Sustainability-Linked Financing Framework Progress Report 2025

In October 2024, Gatwick Airport Limited (GAL) released its inaugural Sustainability-Linked
Financing Framework (SLFF)'. The SLFF set out two Key Performance Indicators (KPIs) and
related Sustainable Performance Targets (SPTs), which will form part of GAL’s ongoing financing
strategy within a sustainability context. The KPIs/SPTs focus on airport and stakeholder
activities designed to reduce greenhouse gas (GHG) emissions, with applicability to each of the
Scope 1,2 & 3 emissions groupings. The SLFF release was accompanied by the provision by S&P
Global Ratings of a Second Party Opinion.2

The creation of the SLFF was closely followed by the issuance of a debut Sustainability-Linked
Bond (SLB) with a scheduled redemption date in 2033, at a value of €750m. A subsequent SLB
was issued in June 2025 - this issuance was also worth €750m, with a 10-year tenor taking
maturity to June 2035. The basis of the targets for the second bond matched those of the initial
bond and are as set out in this document.

This Framework progress report provides an overview of the performance of the KPIs/SPTs
during 2025, along with relevant historical data points to provide context to the progress being
made. A verification statement relating to the Framework progress report is included at the end
of the document. This statement is provided on a limited assurance basis by Pause People
Collective Limited.

SPT 1 relates to the airport’s commitment to reach net zero for market-based Scope 1 and 2
GHG emissions by 2030. SPT 2 seeks to reduce GHG emissions for aircraft landing and take-off
cycles (LTO) by 2032, and as such represents a target designed to address Scope 3 GHG
emissions. LTO GHG emissions are those generated at London Gatwick by any aircraft activity
phases below an altitude of 3,000 feet.

KPI/SPT 1: Scope 1 & 2 absolute GHG emissions

Definition: Scope 1 and 2 GHG emissions cover GAL’s direct emissions derived from its
operational emissions and fuel and energy use. This KPI calculation is market-based, rather
than location-based: a point which is of particular relevance to Scope 2 GHG emissions. The
target year for this SPT is 2030.

Description 2019 2023 2024 2025 2030 Target
SPT1  Scope 1 &2 GHG emissions (tonnes CO,e) 12,228 9,201 7,617 6,692 <1,500

Total Scope 1 & 2 emissions fell year-on-year by 12% in 2025, largely driven by an 11% reduction
in gas usage and an 80% reduction in emissions from vehicle equipment and fuel, as GAL takes
delivery of increasing numbers of electric vehicles. In relation to the gas reduction, drivers
included operating with reduced heating set points and lower heating flow temperatures in the
central heating networks.

"The SLFF can be found in this Link to the GAL website
2The SPO report can be found here


https://www.gatwickairport.com/on/demandware.static/-/Sites-Gatwick-Library/default/dw9d8854c3/images/Corporate-PDFs/Investors/Sustainability%20Linked%20Bond%20Document.pdf
https://www.gatwickairport.com/on/demandware.static/-/Sites-Gatwick-Library/default/dwaf08762c/images/Corporate-PDFs/Investors/Gatwick%20Sustainability-linked%20SPO%20Report.pdf

KPI/SPT 2: Reduction in LTO GHG emissions (kgCO-e) per passenger

Definition: LTO GHG emissions are those generated during the following operating phases: Use
of Auxiliary Power Unit (APU), Approach, Taxi-out, Taxi-in, Climb, Hold, Take-Off, Reverse Thrust,
Landing Roll and Go-Arounds. LTO GHG emissions are calculated on a well-to-wake basis, i.e.
the fuel lifecycle emissions are considered from point of extraction to use in aircraft jet engines.
The target year for this SPT is 2032 and is expressed on a per reported passenger basis.

Description 2019 2023 2024 2025 2032 Target
SPT 2 LTO GHG emissions (kgCO.e/pax) 12.0 11.8 11.6 11.7 <9.0

There was a small year-on-year increase in this KPI during 2025. Note that GAL has developed
processes to report reductions from reduced engine taxiing (RET). The 2025 LTO GHG emissions
include RET for the first time (driven to some extent by the fact that the 2025 RET survey elicited
responses from airlines operating 90% of the Air Traffic Movements at the airport).

Overall load factor for airlines operating at London Gatwick in 2025 was 84.5%, slightly lower
than the reading of 84.7% in 2024. The detail of movements by aircraft type provides some
indication as to why the LTO emissions per pax figure has increased in 2025. The A320neo and
A321neo aircraft are the most emissions-efficient aircraft which serve the airport: the
proportion of total movements operated by these types fell from 18.2% in 2024 t0 16.8% in
2025. Meanwhile for other key variants operating at London Gatwick, such as the A320ceo and
A321ceo aircraft, along with the most frequent long-haul aircraft B777-200, lower load factors
compared to 2024 drove up the emissions per passenger figures for each type.

The planned measures to be undertaken in order to achieve SPT 2 are set out within the SLFF.
These include ongoing use of Reduced Engine Taxiing, Continuous Climb & Descent, and other
airline related activities such as the deployment of more fuel-efficient aircraft and increased
use of Sustainable Aviation Fuel (SAF). In April 2025, a SAF incentive was introduced within the
airport Conditions of Use. Operating airlines can access a reduction of 80% in relation to the
applicable carbon charges, in proportion to the claimed percentage of SAF (e.g. where an airline
claims that 2% of their annual global fuel usage will be SAF, an 80% reduction will be applied to
2% of the carbon charge on aircraft movements in the relevant charging year).

Another relevant initiative in the context of SPT 2 during 2025 was the trial of Pre-Conditioned Air
(PCA), a plug-in system which provides heating and cooling to aircraft on stand, reducing the
need to use the APU of the aircraft. Use of APUs account for around 10% of LTO emissions. The
trial, undertaken in conjunction with easylet, indicated fuel savings of 23kg per aircraft
turnaround. The findings of this trial will be used to support further developments in this context
going forwards.



Disclaimer

This Framework Update is intended to provide non-exhaustive, general information. This
Framework Update may contain or incorporate by reference public information not separately
reviewed, approved or endorsed by GAL and accordingly, no representation, warranty or
undertaking, express or implied, is made and no responsibility or liability is accepted by GAL as
to the fairness, accuracy, reasonableness or completeness of such information.

The information and opinions contained in this Framework Update are provided as of the date of
the Framework Update and are subject to change without notice. GAL may update or amend the
SLFF periodically, including as a result of changes to applicable market practices, taxonomies,
methodologies, scenarios, frameworks, criteria, and standards, which continue to evolve. The
Framework Update contains certain forward-looking statements and targets regarding the
Security Group’s sustainability performance, objectives and ambitions. These statements and
targets reflect GAL's current views, plans and expectations, based on the information available at
the time of publication, and are subject to various risks, uncertainties and assumptions that
could cause actual results to differ materially from those expressed or implied. GAL does not
undertake any obligation to update, modify or amend the SLFF, this Framework Update or the
statements contained herein to reflect actual changes in assumptions or changes in factors
affecting these statements or to otherwise notify any addressee if any information, opinion,
projection, expectations, forecast or estimate set forth herein changes, is affected by the results
of new information, future events or otherwise, or subsequently becomes inaccurate or
impracticable.

The Framework Update does not constitute or form part of, and should not be construed as, an
offer to sell or issue, or a solicitation of an offer to buy or subscribe for, any securities or other
financial instruments of GAL or any of its affiliates or subsidiaries, nor does it create any
contractual or other obligation on GAL or any of its affiliates or subsidiaries. Any securities that
may be issued by GAL or its affiliates or its subsidiaries from time to time, including any
sustainability-linked securities, shall be offered by means of a separate prospectus or offering
document in accordance with all applicable laws. Any decision to purchase any such securities
should be made solely on the basis of the information contained in any such prospectus or
offering document provided in connection with the offering of such securities, and not on the
basis of this Framework Update.

The Framework Update is not and does not purport to be a credit rating or a sustainability rating
of GAL or its affiliates or subsidiaries or any of their securities. The Framework Update does not
provide any assurance or guarantee that the securities issued by GAL or its affiliates or
subsidiaries will be assigned a specific credit rating or sustainability rating by any rating agency,
or that such ratings will not be downgraded, suspended or withdrawn in the future. The
assignment of any credit rating or sustainability rating to the securities issued will depend on the
criteria and methodologies applied by the relevant rating agency, as well as on the performance
and results of GAL and the securities themselves, and may differ from the expectations or
opinions of GAL or any other person.

No representation or warranty, express or implied, is made as to the accuracy, completeness, or
reliability of any information and opinions in the Framework Update. While reasonable care has
been taken in preparing this document, under no circumstances will GAL or its affiliates,



subsidiaries, representatives, directors, officers and employees have any liability whatsoever (in
negligence or otherwise) for any loss or damage, direct, indirect or otherwise, arising from any
use of this document or its contents (including any errors of fact, omission or opinion expressed)
or otherwise arising in connection with the Framework Update. No reliance should be placed on,
the fairness, accuracy, completeness or correctness of the information or opinions contained
herein.

To the extent a person uses or relies on this document or any part of it, this must be done entirely
at their own risk. Neither GAL nor any of its affiliates or subsidiaries accept any responsibility or
liability for reliance on the information contained in this document. The Framework Update does
not purport to contain all the information that may be relevant or material to the evaluation of
GAL’s sustainability performance or the sustainability-linked instruments issued or to be issued
by GAL, its affiliates or subsidiaries and each investor, lender, or other stakeholder should
conduct its own independent analysis, due diligence, and assessment of the risks and benefits
associated with such instruments, as well as the legal, tax, accounting, financial, credit and
regulatory implications thereof, before making any investment or lending decision.

This document is not intended to be and should not be construed as providing legal, financial,
investment, accounting, regulatory or tax advice.

The achievement of the SPTs and the related impact on the sustainability-linked instruments are
subject to various factors, risks, and uncertainties, some of which are beyond GAL’s control, such
as changes in market conditions, regulatory frameworks, environmental and social trends,
technological developments, or unforeseen events. Therefore, GAL does not guarantee or
warrant that the SPTs will be met or that the sustainability-linked instruments will achieve the
intended sustainability outcomes or benefits. GAL disclaims any liability for any failure to meet
the SPTs or any adverse consequences arising from such failure, and does not assume any
obligation to compensate or indemnify any investor, lender, or other stakeholder for any loss or
damage resulting from such failure or any change in the terms or conditions of the sustainability-
linked instruments.

GAL notes that there is currently no global framework or taxonomy, or consistently applied legal
or regulatory definition, as to what constitutes an ‘ESG’ (Environmental, Social, or Governance),
‘green’, ‘social’, ‘sustainable’ or equivalent labelled product, or as to what precise attributes are
required for a particular product, investment, or asset to be defined as ‘ESG’, ‘green’, ‘social’,
sustainable, or with an equivalent label, nor can any assurance be given that such a clear global
definition or consensus will develop over time.

This Framework Update is not intended for distribution to, or use by, any person or entity in any
jurisdiction or country where such distribution or use would be contrary to law or regulation.
Persons who might come into possession of this Framework Update must inform themselves
about and comply with any applicable legal or regulatory restrictions.

Unless as expressly indicated otherwise herein, the information in this Framework Update has
not been independently verified. This Framework Update, the information, statements, and
disclosure included in this Framework Update are not formally part of any offering documents
and are not contractually binding. The Framework Update is not intended to form part of any
communication of any offering issued under the SLFF and it is not intended to be an
advertisement for the purposes of the UK Prospectus Regulation and investors should not make
any investment decisions based on the information included in this Framework Update. This



Framework Update and the information contained within it, has been prepared on the following
basis: (i) this document and its contents are not externally audited; (ii) all material contained in
this document is subject to change without notice; (iii) the material in this document does not
constitute any investment, accounting, legal, regulatory or tax advice (iv) estimates expressed in
this document should be regarded as indicative, and for illustrative purposes only; and (v) this
document has been prepared using models, methodologies and data which are subject to certain
limitations (as explained further herein and in the SLFF).



Verification Statement Greenhouse Gas Emissions

Pause People Collective Limited was engaged to conduct an independent verification of the
Greenhouse Gas (GHG) emissions reported by Gatwick Airport Limited for the period stated.
This verification statement applies to the information included within the scope of work
described below. The determination of the GHG emissions is the sole responsibility of Gatwick
Airport Limited. Pause People’s sole responsibility was to provide independent verification on
the accuracy of the GHG emissions reported, and on the underlying systems and processes
used to collect, analyse, review and report the information.

Boundaries of the Emissions Covered by the Verification:

¢ Emissions associated with the Landing and Take-Off cycle (LTO) and Go-Around phase.
¢ Well-to-tank (WTT) emissions associated with the LTO cycle and Go-Around phase.

¢ Passenger number.

¢ kgCO.e per passenger associated with the LTO and Go-Around phase (including WTT).
Period Covered by the GHG Emissions Verification:

¢ 1st January 2025 to 31st December 2025

The Scope 1 and 2 emissions for the period stated are covered by a separate verification
statement within their sustainability reports. The KPI to achieve net zero for Scope 1 and Scope
2 by 2030 has been verified as part of the successful application to the Airport Carbon
Accreditation membership at Level 4+ in 2023, evidence of which is referenced here.

Verified Emissions Results:

LTO & Go-Arounds 2025: 414,108.7 tonnes of CO, equivalent

LTO cycle - WTT & Go-Arounds - WTT 2025: 86,225.1 tonnes of CO, equivalent
Passenger Number 2025: 42,771,421

KPI Result: 11.7 kg of CO, equivalent per passenger

GHG Reporting Protocols Against which the Verification was Conducted:

¢ Greenhouse Gas Protocol Corporate Accounting and Reporting Standard

¢ Greenhouse Gas Protocol Corporate Value Chain (Scope 3) Guidance

¢ Airport Carbon Accreditation Application Manual

GHG Verification Protocols Used to Conduct the Verification:

¢ |ISO 14064-3: Greenhouse gases - Part 3: Specification with guidance for the validation and
verification of greenhouse gas assertions

e Airport Carbon Accreditation Verifier Manual


https://www.gatwickairport.com/company/reports/sustainability-reports.html
https://www.airportcarbonaccreditation.org/london-gatwick-obtains-level-4-transition/

Level of Assurance and Qualifications:

* Scope 3: Limited Assurance

¢ Qualifications: Airport Carbon Accreditation Approved 3rd Party Verifier (Level 4/4+)
GHG Verification Methodology:

¢ Review of documentary evidence produced by Gatwick Airport Limited;

¢ Review of data and information systems and methodology for collection, aggregation,
analysis, and review of information and data used to determine GHG emissions associated with
the scope of this verification project; and

¢ Audit sample data used by Gatwick Airport Limited to determine GHG emissions, including
sources and application of GHG conversion factors

Assurance Opinion:

Based on the process and procedures conducted, there is no evidence that the GHG emissions
assertion shown above:

¢ is not a fair representation of the GHG emissions data and information;
e |s not materially correct or would lead to misrepresentation of the data provided; and

¢ has not been prepared in accordance with the WRI GHG Protocol Corporate Accounting and
Reporting Standards as listed above.

It is our opinion that Gatwick Airport Limited has established appropriate and robust systems
for the collection, aggregation, and analysis of quantitative data for determination of these GHG
emissions for the stated period and boundaries.

Statement of Independence, Impartiality, and Competence:

Pause People Collective Limited, is an independent professional consultancy, specialising in
environmental management with over 12 years’ experience in providing independent assurance
services. No member of the verification team has a business relationship with Gatwick Airport
Limited, its Directors, or Managers beyond that required for this project. We conducted this
verification independently and to our knowledge there has been no conflict of interest. Pause
People Collective Limited has implemented a Code of Ethics across the business to maintain
high ethical standards during day-to-day business activities.

Attestation:
Bryony Karsenbarg, Director - Pause People Collective Limited
Approved 3rd Party Verifier - Airport Carbon Accreditation

Date: 13/03/2026

This verification statement, including the opinion expressed herein, is provided to Gatwick Airport Limited and is
solely for the benefit of Gatwick Airport Limited in accordance with the terms of our agreement. We consent to the
release of this statement by you to satisfy the Gatwick Airport Limited annual reporting requirements but without
accepting or assuming any responsibility or liability on our part to any party who may have access to this declaration



https://www.airportcarbonaccreditation.org/about/verification/

