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2021 key highlights

Á Persistent low levels of traffic between Januaryand June 2021, as slot waiver
disproportionallyimpactedGatwick.

Á Recoverygrew over H2, with 85% of 2021 traffic materializingover this period,
highlightingincreasedpassengerresiliencethroughCoviddespitecontinuallychanging
travel restriction

Á Positive EBITDAfor H2 2021 incorporating the full benefit of decisive actions to
restructure the businessand reduce cost base, partially offsetting H1 lossesand
resultingin a FY£26m EBITDAloss.

Á Strictdisciplinemaintainedon capitalexpenditure, 79.8%belowpre-pandemiclevels.

Á Strongliquidity position asat 31 December2021, a £370m capitalinjectionproviding
significantheadroom. Continuoussupport from investors through the approvalof a
Secondwaiver (93%in favour).

Á Competitivenessbolstered within the London system by extended Contractsand
CommitmentsFramework.

Á Introduced important long term businessstrategiesincludingpublishingour second
Decadeof Changesustainabilitypolicy.

Á Continuousinvestmentandengagementwith localcommunities.
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Positive outlook for 2022…

…and beyond
Á Strongconfidencein long term sustainablegrowth: continuedwork to preparefor a

planning application to bring the existing standby runway into routine use and to
increasemainrunwaycapacityup to 60movementsper hour.

Á Buildinglongterm resilienceby resurfacingcentralsectionof mainrunwayin 2022.

Á Continueto support the rail station transformationςimprovingthe passengerjourney
andexperienceat¦YΩǎbestconnectedairport by rail.

Á Expectingstrongfirst yearof recoveryin 2022drivenby:

V Governmentdecisionon travel requirementandslot utilisationrules

V Strongcommitmentfrom keyairlineswith significantlyincreasedflyingprogrammes

V Significantpent-up demandanduniquecatchmentarea

Á Exposureto the EasternEuropeanmarket is limited, and althoughthe impactof the crisis
in Ukraineon passengerconfidenceand airfare pricesremainsuncertain, traffic outlook
remainspositive.

Á Attention is now focussedon ensuringthe businessis readyto respondrapidly asmarkets
re-openandthe aviationindustryrecovers.

Á Operationalcoordinationand investmentin advanceof openingSouthTerminalin March
2022.
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Key financial metrics continued to be impacted by COVID-19 pandemic
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Traffic

6.3m
Ҩ38.5%from 2020

Revenue

£192.7m
Ҩ11.2%from 2020

Operatingcosts1

£219.2m
Ҩ9.5%from 2020

EBITDA

(£26.3)m
Ҩ5.6%from 2020

Lossfor the year

(£370.6)m
ҧ20.4%from 2020

Capitalexpenditure2

£51.2m
Ҩ40.5%from 2020

1 Operating costs excluding deprecation and amortisation.
2 Capital expenditure in 2021 includes £19.9m (2020: £0.9m) of right of use assets in accordance with IFRS 16. 

Availableliquidity

£713.0m
ҧ24.4%from 2020

Seniornet debt

£2,859.4m
Ҩ8.7% from 2020

Ҩ86.5%from 2019 Ҩ77.4%from 2019 Ҩ43.0%from 2019

Ҩ105.6%from 2019 Ҩ317.5%from 2019 Ҩ79.8%from 2019

ҧ87.6%from 2019 Ҩ1.1% from 2019
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Traffic performance

Á Traffic performancecontinued to be impacted by COVID-19 related
travel restrictions.

Á Shortterm impact from Omicronvariant in Decemberbut passengers
provedmore resilientgivingstrongmomentumto a 2022recovery.
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Financial performance: Positive EBITDA for H2 2021 

£m

6 month 
period ended 
30 June 2021

6 month 
period ended 

31 December 2021

Year ended 31 
December 2021

Year ended
31 December 2020 

(% change / £m) 

Year ended
31 December 2019 

(% change / £m) 

Passengers (m) 0.6 5.7 6.3 (38.5%) (86.5%)

Revenue 42.3 150.4 192.7 (11.2%) (77.4%)

Other operating income - 0.1 0.1 - (97.4%)

Operating costs 1 (92.5) (126.6) (219.1) (9.5%) (43.0%)

EBITDA (50.2) 23.9 (26.3) 4.8% (105.6%)

Depreciation and amortisation (86.9) (87.8) (174.7) (3.2%) (2.6%)

Exceptional costs (0.1) - (0.1) (99.8%) (99.5%)

EBIT (137.2) (63.9) (201.1) (18.9%) (173.1%)

(Loss)/profit after tax 2 (244.6) (126.0) (370.6) (20.4%) (317.5%)

Capital expenditure 3 35.4 15.7 51.1 (40.6%) (79.8%)

Senior net debt 2,778.5 2,859.4 2,859.4 £3,132.0 £2,829.6

9

1 Excluding depreciation & amortisation and exceptional costs

2 An increase in the UK corporation tax rate from 19% to 25% (effective 1 April 2023) was substantively enacted on 24 May 2021.This has resulted in a tax charge for the year ended 31 December 2021 

ŘŜǎǇƛǘŜ ŀ ƭƻǎǎ ōŜŦƻǊŜ ǘŀȄ ŘǳŜ ǘƻ ǘƘŜ ŜŦŦŜŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŘŜŦŜǊǊŜŘ ǘŀȄ ƭƛŀōƛƭƛǘȅΦ

3 Capital expenditure in 2021 includes £19.9m (2020: £0.9m) of right of use assets in accordance with IFRS 16. 
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Revenue: Increased yield against a backdrop of 86.5% decrease in PAX

Retail

£38.6m
Ҩ80.7%from 2019

Car parking

£18.0m
ҨтфΦп҈from 2019

Property

£25.9m
Ҩ22.2%from 2019

Other

£24.6m
Ҩ67.8%from 2019

Airport charges

£85.6m
Ҩ81.3%from 2019

REVENUE

£192.7m
Ҩ77.4%from 2019

Á Reduction in passenger 
volumes partially offset 
by traffic mix.

Á Passengervolume impact on retail partially and car parking offset by
increasedyieldon both revenuestreamsandforecourtchargingintroduction.

Á Propertyincomelesssusceptibleto passengersvolumes.

Á Other incomedecreasemainlydrivenby reducedtraffic.

NON-AERONAUTICAL INCOMEAERONAUTICAL INCOME
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Total

£107.1m
Ҩ73.0%from 2019
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Operating costs: Full year benefit of business restructuring
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Maintenance & IT

£30.4m
ҨопΦн%from 2019

Rent, rates & utilities

£49.8m
ҨсΦл҈from 2019

General & other

£54.1m
Ҩ35.7%from 2019

£84.8m
Ҩ57.9%from 2019

OPERATING COSTS1

£219.2m
Ҩ43.0%from 2019

Á ReducedaverageFTEfrom 3,188
in 2019to 1,718in 2021(-53%).

Á Reduction of hours and pay by
20%for remainingworkforce,also
received άCǳǊƭƻǳƎƘέincome of
£16.0m during2021.

Á ITcostsreductiondrivenby contractsreviewandconsolidation.

Á Operationalconsolidationin North Terminalandscoperevisionsdriving
maintenanceandoperationalcostsreduction.

Á Haltingof all discretionaryspenddrivinggeneralexpensereduction.

1 Operating costs excluding deprecation and amortisation.

NON-STAFF COSTSSTAFF COSTS

Total

£134.4m
ҨнсΦт҈from 2019
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Reducing cash burn whilst increasing liquidity

Cash burn £m Available liquidity £m

£370m capital 
injection into 

the Group

Á Confidentin our liquidity positionat endof December-21with a safetynet sufficientto meet all of our 2022obligations

Á Gatwickcontinuesto monitor the risksand uncertaintiesin the market and retains flexibility to raiseup to £300m unsecureddebt
underits waiveragreementonceCCFFdebt is repaidin March2022

12
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Offering passengers more choice on short haul

easyJethave 120 routes on sale from Gatwickthis summer
andtheir greatestevercapacityin Gatwick

British Airways announced the return of short haul at Gatwick for summer 
2022 with 18 aircrafts flying 35 short haul routes

Vueling capacity 92% higher than 2019 

Wizz are significantly expanding their Gatwick base 
with a total of 25 routes

TUI are scheduling capacity to almost the same level that 
they flew in summer 2019 
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Rebuilding long haul offering with more than 30 long haul routes 

British Airways are flying to 14 long haul destinations 
including a new service to Doha and Islamabad

Scoot start their 3 per week service to Bangkok

JetBlue successful launch of New York route during Covid

Air Transat are launching a new route to Quebec in May 2022

²ŜǎǘƧŜǘΩǎ ŎŀǇŀŎƛǘȅ ŦǊƻƳ DŀǘǿƛŎƪ ƛƴ нлнн 
has increased from summer 2019 by 25%

Emirates increasing to a third daily service in July

Virginplanning to retain slot portfolio at Gatwick
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Traffic outlook: Strongly positioned for recovery 
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Confidentin a significantrecoveryduring2022boostedby:

Á Announcementof 70:30slot usagerulesfor the Summer2022season

Á Positiveannouncementsfrom key airline partners committing to rebuild at
Gatwick

2021traffic

6.3m
13.5%of 2019

2022traffic

30.6m
65.7%of 2019

2023traffic

39.9m
85.6%of 2019

1.6% 3.3% 33.1% 64.4% 73.8% 87.5% 91.1% 87.4%

% = percentage  of 2019 traffic
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Operational readiness: Getting ready for recovery 
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Gatwickandthe Airport Communityarepreparingfor a strongrecoveryin 2022

GatwickOperations

Á Airport operationsunderpinnedwith a safe ramp up back up to two terminal
operations

Á Strongfocuson servicestandardsandrebuildingpassengerconfidence

Á Gatwick recruitment has commenced,over 300 roles in security operations
requiredfor summer2022

Á Intensiveperiodof onboarding,vetting, trainingaheadof peaksummer

Infrastructure

Á Re-openingof the SouthTerminalon 27th March

Á Maintenance,testingandcommissioningof infrastructureon target for restart of
operations

Airport Communityof airlines,retailersandother operators

Á Buildingplanto transitionkeyairlinepartnersandoperatorsto SouthTerminal

• Restartof BritishAirwaysshorthaul
• Significantgrowthof Wizz,easyJet,Vueling

Á Over4,000 roles and jobs createdacrossretail, airlinesand supplychain in the
rampup
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Sustainable investment for the future
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During 2021 Gatwick limited capital expenditure to key projects and critical
assetreplacement.

During2022Gatwickwill invest in:

Á Carryingout critical asset replacement including airfield data systemsς
buildingresilience

Á Partnershipto transformsignificantlythe rail station improvingpassengers
journeyandexperience

Á Continuedprogresson Northern Runwayproject to prepareDevelopment
ConsentOrdersubmission

During2022Gatwickwill be resurfacingthe centralsectionof mainrunway.

Á Our project team havevalueengineereda proposaltaking learningsfrom
other airportsfrom the wider VINCIGroup

Á Reducethe amountof asphaltusedandimpactto the environmentby over
70%whilst alsoreducingcostsby 60%comparedto a 10yearlife proposal.
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Compliance certificate summary
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1 Cash ICR is net cash flow from operating activities less cash tax divided by net Senior interest (i.e. net cash flow not adjusted downwards by 2% of 

Transfer RAB, unlike Senior ICR). 

2 Transfer date 1 April 2014 and Relevant Multiple ς11.1. 

Á Gatwickcompleteda secondwaiverprocess,93%of banksandbondholdersvoted to support the
!ƛǊǇƻǊǘΩǎproposal.

Á Thetermsof the secondwaiverincludes: a) that anyDefaultrelatingto SeniorICRandSeniorRAR
levelsshallbe waivedin respectof the calculationdatesfallingon December2021andJune2022;
andb) a temporaryamendmentuntil June2024to the calculationof the SeniorRAR.

Á Sufficientheadroomexpectedon both SeniorICRandSeniorRARastraffic recovers.

12 MTHS ENDED YEAR ENDED YEAR ENDED YEAR ENDED

31-Dec-21 31-Dec-22 31-Dec-23 31-Dec-24

Cash flow (per covenant) -£100.7m £272.9m £394.9m £428.9m

Total Senior interest (net) £67.7m £96.8m £141.4m £141.1m

Senior ICR  (trigger <1.50x; 

default <1.10x)
-1.49x 2.82x 2.79x 3.04x

Cash ICR1 -0.47x 3.68x 3.49x 3.78x

Senior Net Debt (per 

covenant)
£2,859m £2,974m £2,816m £3,074m

Transfer RAB 2 £3,549m £4,761m £5,026m £5,382m

Senior RAR  (trigger >0.70x; 

default >0.85x)
0.81x 0.62x 0.56x 0.57x
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Confidence to move forward on long term sustainable growth projects
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Net ZeroEmissions- Continueour transition to Net Zero
andimproveair quality.

Ourapproachto a sustainableGatwickremainsfocusedon what matters:

People and Communities - Support our people and
investin our localcommunities.

Local Environment - Reduceour impact on the local
environmentandwaste.
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Our Sustainability Policy - Decade of Change 
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LOCAL COMMUNITIES

Our goal: Invest resourcesin programmesand partnerships for those communities most
affectedbyDŀǘǿƛŎƪΩǎoperations.

Ourprogressduring2021:
•Workedin partnershipwith the Coastto CapitalCareersHubto ensureyoungpeoplein our regionhaveaccess

to employerinsightandunderstandwhat opportunitieslie beforethem.

•With the pandemicinterfering with in-personfundraisingeventsanddonations,we committed to supporting
our charitypartnersbeyondthe usualtwo-year term. Surreyand SussexHealthcareNHSTrustcharity (SASH)
andAir AmbulanceKentSurreySussexwill enjoytwo extrayearsof supportfrom the airport.

• Continuedto partner with onsite GatwickTravelCare,aswe've done since
1984.

• Launcheda new newsletterάDŀǘǿƛŎƪin ¢ƻǳŎƘέto keep local residents
updated with latest news and announcementsfrom the airport. The
newsletter is shared with nearly 250 neighbourhoodgroups, parish and
town councilsacrossEastSurrey,WestSussexandWestKent.

DonatingLaptops
In the latter part of 2021, Gatwickdonated nearly 200 laptops to 19 local
communitygroups,projectsand charities. Colleaguesfrom IT donatedaround
100 hours of their time on furlough to clear Gatwick data, install clean
operatingsystemsandsanitisethe casesandkeyboardsreadyfor use.

10. BIODIVERSITY

9. ZEROWASTE

8. WATER

6. AIRPORTEMISSIONS

7. AIRCRAFT AND GROUND 
TRANSPORT EMISSIONS

1. LOCAL ECONOMY

2. OPPORTUNITY AND ACCESSIBILITY

3. WORKPLACE SAFETY

4. LOCAL COMMUNITIES

5. NOISE

PEOPLE AND COMMUNITIES

NET ZERO EMISSIONS

LOCAL ENVIRONMENT
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Our Sustainability Policy - Decade of Change 
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BIODIVERSITY

Our goal: Havea sector-leadingΨƴŜǘƎŀƛƴΩapproachto protecting and enhancingbiodiversity
and habitats on the airport estate, including zero use of pesticidesby 2030; and support
biodiversitypartnershipsin our region.

Ourprogressduring2021:
• Awardedthe WildlifeTrustsBiodiversityBenchmarkAwardfor the 8th consecutiveyear.

• Continued implementing DŀǘǿƛŎƪΩǎwildflower road verge management programme to enhance the
biodiversityvalueof our greenspaces. Ourapproachreceiveda VINCIEnvironmentAward.

•Maintained our rigorous ecologicalmonitoring programme. This identified several new notable species
includingthe Small-floweredButtercup,AlderKitten Moth, Ox-eyeDaisyLacebuganda new breedingsite for
Nightingales.

• Held58volunteeringand15educationevents,whilecomplyingwith COVID-19restrictions.

Awardfor wildflower roadvergesinitiative

In 2021, we receiveda VINCIEnvironmentAward for the establishmentof
wildflower road vergesat GatwickAirport. We havecontinuedto implement
our verge managementplan which adopts a less intensive maintenance
approach. We also undertook botanical surveys of 20 different verges
coveringa total area of 6.79 ha to measurechangesin speciescomposition
and abundance. Botanical surveys recorded positive indicator species,
including three different species of orchids and our first record of the
nationallynotableLong-hornedBeeforagingon the verges.

10. BIODIVERSITY

9. ZEROWASTE

8. WATER

6. AIRPORTEMISSIONS

7. AIRCRAFT AND GROUND 
TRANSPORT EMISSIONS

1. LOCAL ECONOMY

2. OPPORTUNITY AND ACCESSIBILITY

3. WORKPLACE SAFETY

4. LOCAL COMMUNITIES

5. NOISE

PEOPLE AND COMMUNITIES

NET ZERO EMISSIONS

LOCAL ENVIRONMENT
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Net Zero Emissions
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AIRPORTEMISSIONS AIRCRAFT AND GROUND TRANSPORT EMISSIONS

Ourgoal:
• ReducingGatwickScope1 and 2 emissionsby a further 25% by

2030;

• Sourcing50% of airport network electricity and 50% of heat
network from UKrenewablesourcesby2030;

• Requiringall Gatwickand airport duty vehicles,ground support
equipment and mobile constructionequipment to meet zero or
ultra-low emissionstandardsby2030.

Ourgoal:
• Playingour part in UKaviationandgroundtransporttransitionto net zerocarbon;

• Working with airlines and fuel providers to implement the Sustainable Aviation
decarbonisationroadmap;

• Working with transport partners to increaseairport passengerand staff usageof public
transportandzeroandultra-low emissionjourneymodesto 60%by2030.

Ourprogressin 2021:
• Playedan active role in the UK Sustainable

AviationŎƻŀƭƛǘƛƻƴΩǎwork on decarbonisation.

• Partneredwith sustainableenergycompany
GRIDSERVEto install the first all-electric
chargingstationat a UKairport.

• Pilot program started for electric vehicle
chargingbaysfor usebystaff.

First departing flight from Gatwick to use a Sustainable 
Aviation Fuel, 19 October 2021

Ourprogressin 2021:
•Reductionin Scope1 (natural gas,fuel, refrigerants,fire training)

andScope2 (electricity)emissionsby 16.1%and48.8%respectively
(vs2019baseline).

•Purchased99.6% REGOcertified electricity and 0.05% electricity
generatedon site.

• Initial development of a businesscase for a multi-year energy
efficiencyprogramme.
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Governance at Gatwick

TheBoard

TheGatwickAirport LimitedBoardof Directorsapprovesthe strategy,direction and performanceof
the GatwickGroup.

TheBoardCommittees

TheBoardhasdelegatedspecificresponsibilitiesto the Committees,theseCommitteesare:

24

Capital,
Environment &
Sustainability
Committee

Operations, 
Health &

Safety
Committee

Commercial
Committee

Audit, Risk
& Finance
Committee

Remuneration
& People

Committee

ExecutiveManagementBoard

TheBoarddelegatesresponsibilityfor the day to dayoperationalmanagementof the Groupto the
CEO,StewartWingate,who issupportedby the ExecutiveManagementBoard.

TheExecutiveManagementBoardissupportedby specificSubCommittees,theseCommitteesare:

Investment &
Growth Board

People
Committee

Managing
Corporate

Responsibility
& Risk

Security
Executive

Group
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Conclusion

Á Expectedstrong recovery in 2022 after 2 difficult years,supported by a
positive decision on airport slot regulations, the relaxation of travel
restrictions, strong pent up demand, favourable traffic mix and unique
catchmentarea.

Á Gatwickwill benefit from extensiverestructuringachievedandcoveringall
areasof the business.

Á Attention on ensuringthe businessis ready to respondrapidly asmarkets
re-openandthe aviationindustryrecovers.

Á Gatwickworking with the wider airport community to coordinate strong
focuson the successfulreopeningof the SouthTerminalon March27th.

Á StrongconfidenceinDŀǘǿƛŎƪΩǎlong term sustainablegrowth potential:

V Continuingto preparefor a planningapplicationto bring the existing
standbyrunwayinto routine use.

V Commitment to make best use of our infrastructure by increasein
mainrunwaycapacity.

V SecondDecadeof Change.

25



9 March 2022 QUESTIONS



9 March 2022 THANK YOU



9 March 2022 - Investor Update

Disclaimer

This material Ŏƻƴǘŀƛƴǎ ŎŜǊǘŀƛƴ ǘŀōƭŜǎ ŀƴŘ ƻǘƘŜǊ ǎǘŀǘƛǎǘƛŎŀƭ ŀƴŀƭȅǎŜǎ όǘƘŜ ά{ǘŀǘƛǎǘƛŎŀƭ LƴŦƻǊƳŀǘƛƻƴέύ ǿƘƛŎƘ ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ǊŜƭƛŀƴŎŜ ƻn publicly available information 
and may be subject to rounding. Numerous assumptions were used in preparing the Statistical Information, which may or may notbe reflected herein. Actual events 
may differ from those assumed and changes to any assumptions may have a material impact on the position or results shown by the Statistical Information. As such, no 
ŀǎǎǳǊŀƴŎŜ Ŏŀƴ ōŜ ƎƛǾŜƴ ŀǎ ǘƻ ǘƘŜ {ǘŀǘƛǎǘƛŎŀƭ LƴŦƻǊƳŀǘƛƻƴΩǎ ŀŎŎǳǊŀŎȅΣ ŀǇǇǊƻǇǊƛŀǘŜƴŜǎǎ ƻǊ ŎƻƳǇƭŜǘŜƴŜǎǎ ƛƴ ŀƴȅ ǇŀǊǘƛŎǳƭŀǊ ŎƻƴǘŜȄt; nor as to whether the Statistical 
Information and/or the assumptions upon which it is based reflect present market conditions or future market performance. TheStatistical Information should not be 
construed as either projections or predictions nor should any information herein be relied upon as legal, tax, financial or accounting advice. Gatwick Airport Limited 
όάD![έύ ŘƻŜǎ ƴƻǘ ƳŀƪŜ ŀƴȅ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ƻǊ ǿŀǊǊŀƴǘȅ ŀǎ ǘƻ ǘƘŜ ŀŎŎǳǊŀŎȅ ƻǊ ŎƻƳǇƭŜǘŜƴŜǎǎ ƻŦ ǘƘŜ {ǘŀǘƛǎǘƛŎŀƭ LƴŦƻǊƳŀǘƛƻƴΦ

These materials Ŏƻƴǘŀƛƴ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ŀǊŜ ƴƻǘ ǇǳǊŜƭȅ ƘƛǎǘƻǊƛŎŀƭ ƛƴ ƴŀǘǳǊŜΣ ōǳǘ ŀǊŜ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎέΦ ¢ƘŜǎŜ ƛƴŎƭǳŘŜΣ ŀƳƻƴƎ ƻǘƘŜǊ ǘƘings, projections, 
forecasts, estimates of income, yield and return, and future performance targets. These forward-looking statements are based upon certain assumptions, not all of 
ǿƘƛŎƘ ŀǊŜ ǎǘŀǘŜŘΦ CǳǘǳǊŜ ŜǾŜƴǘǎ ŀǊŜ ŘƛŦŦƛŎǳƭǘ ǘƻ ǇǊŜŘƛŎǘ ŀƴŘ ŀǊŜ ōŜȅƻƴŘ D![Ωǎ ŎƻƴǘǊƻƭΦ !Ŏǘǳŀƭ ŦǳǘǳǊŜ ŜǾŜƴǘǎ Ƴŀȅ ŘƛŦŦŜǊ ŦǊƻƳ ǘhose assumed. All forward-looking 
statements are based on information available on the date hereof and neither GAL nor any of its affiliates or advisers assumes any duty to update any forward-looking 
statements. Accordingly, there can be no assurance that estimated returns or projections will be realised, that forward-looking statements will materialise or that 
actual returns or results will not be materially lower than those presented.

This material should not be construed as an offer or solicitation to buy or sell any securities, or any interest in any securities, and nothing herein should be construed 
as a recommendation or advice to invest in any securities.

This document has been sent to you in electronic form. You are reminded that documents transmitted via this medium may be altered or changed during the process 
of electronic transmission and consequently neither GAL nor any person who controls it (nor any director, officer, employee not agent of it or affiliate or adviser of such 
person) accepts any liability or responsibility whatsoever in respect of the difference between the document sent to you in electronic format and the hard copy version 
available to you upon request from GAL.

!ƴȅ ǊŜŦŜǊŜƴŎŜ ǘƻ άD![έ will include any of its affiliated associated companies and their respective directors, representatives or employees and/or any persons 
connected with them.
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