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BUSINESS REVIEW
OPERATIONAL REVIEW

“After 15 enjoyable years leading our airport, this will be my last financial report as Chief Executive. In my new role,
as Managing Director UK Airports for VINCI and GIP, I'm looking forward to continuing to oversee the future
development and strategic direction of London Gatwick and also Edinburgh and Belfast International, working
alongside the CEOs of these three airports.

I'm very pleased to be welcoming VINCI Airport’s Chief Commercial Officer, Pierre-Hugues Schmit, who has been
a member of the London Gatwick Board for several years, as the new Chief Executive of London Gatwick

Ensuring our passengers receive great service is of course central to everything we do, so I’'m delighted to report a
successful summer to date, as we hit all our service standards. A particular highlight is the significant improvement
to our on-time departure performance, thanks to close, collaborative working with many of our airport partners.

The Civil Aviation Authority has also accepted our proposal to extend our current ‘Commitments’ regulatory
framework until March 2029. Our proposal was said to be in the interests of consumers and allows our airlines to
better plan and grow for the future.

The airport is in a strong financial and operational position with more airlines than ever before serving our
passengers. However, together with other UK airports we face a potential unprecedented rise in business rates
because of a Government review. London Gatwick is already one of the largest rate payers in the country and this
change could see us paying many times our current rate. This could significantly impact our business model and
ability to invest in growth and development initiatives. We will continue to work alongside sector representatives
to find a workable solution with the Government.

Following a rigorous and lengthy planning process, the Government is also due to make a final decision on our
critical Northern Runway plans which will deliver significant growth for London Gatwick. | remain confident the
Secretary of State for Transport will approve our recently amended plans, unlocking more than 14,000 new jobs and
a £1bn injection into the region’s economy every year.”

Stewart Wingate
Chief Executive Officer



SETTING UP A SUCCESSFUL SUMMER
AIRFIELD - IMPROVING ON TIME PERFORMANCE

Airfield - improving on time performance

Building on last year’s progress, a focus from our leadership team on airport and airfield operations delivered
significant improvements to our on-time departure performance (OTP). This includes achieving a 75% on-time
performance rate in the first half of 2025, compared to 68% for the same period in 2024. This considerable
improvement follows excellent collaboration, a multipronged action plan and focused sessions with our airline,
ground handling and air traffic control partners, ahead of the busy summer period.

Increased resilience was built into our airfield operation when we became the world’s first single runway airport to
introduce time-based separation for arriving aircraft. Since deployment in March 2025, all arrivals have been
separated using dynamically calculated time-based intervals, instead of set distances - the traditional method used
at all other single runway airports. The system safely reduces the gaps between aircraft and is forecast to help
minimise delays and disruption to airline schedules, as well as reduce emissions (see case study below).

In addition, we took a major step forward by becoming an A-CDM networked airport. The system allows us to
integrate real-time data on our departure times and planning into the wider European air traffic control system, so
it has a more accurate awareness of our aircraft turnaround and departure situation. This significantly improves the
predictability of air traffic across the wider network.

To help improve aircraft turnaround times and OTP, we're further developing our Smart Stand innovation to select
stands on Pier 6, following a successful proof of concept trial. This new technology allows many functions of aircraft
turns to be safely and securely performed from a central control room, including entry onto stand, jet bridge
operations and turn event monitoring.

Furthermore, during off-peak periods throughout the period, we continued work on a £50m programme to
rehabilitate our taxiways and strengthen airfield resilience. Work is scheduled to complete next year.

Major groundworks also continued on the airfield following the design for a £140m project to extend Pier 6 in the
North Terminal. This extension will provide eight new pier-served stands with sustainability embedded into each
stage of the project.

Time-based separation for arriving aircraft

In a world-first, we successfully introduced time-based arrival spacing at a single mixed-mode runway airport,
where arrivals and departures use the same runway.

Since deployment in March 2025, all aircraft arriving at our airport have been separated using dynamically
calculated time-based intervals, instead of by set distances - the traditional method used at all other single runway
airports.

Introduced in collaboration with the air traffic service NATS, the ‘Intelligent Approach’ system allows gaps between
arriving aircraft to be reduced, improving the efficiency and consistency of the landing rate. It also considers both
the strength of the live wind conditions directly from aircraft and the time needed for departing aircraft to leave the
runway between arrivals.

This adds valuable resilience to our airport’s operation and helps minimise delays and disruption to airline
schedules. It's also forecast to cut the time aircraft spend holding in the air by around 97,000 hours a year, saving
between 11,000 and 19,000 tonnes of CO,.

PASSENGER EXPERIENCE
We're proud to have met all of our agreed service measures during the period. These include measurement of a

wide range of services and standards, such as cleaning, flight information, special assistance and security queuing
time.


https://www.eurocontrol.int/concept/airport-collaborative-decision-making

For example, following a £60m investment in new security-screening technology for passenger cabin baggage in
both our terminals, passengers went through security in five minutes or less 98.1% of the time. This investment
ensures we're compliant with the DfT mandate to enhance our security screening capability. The new technology
also allows passengers to leave liquids and electrical items in bags, which enhances their airport experience.

Supporting our vision to be the airport for everyone, in June the CAA awarded our special assistance services the
best rating possible (‘very good’). In addition to stating they were “pleased with the progress made by London
Gatwick”, they recognised we achieved this strong rating and provided great service even with our large-scale
operation and high passenger volumes.

Following completion of a major upgrade to the North Terminal departure lounge last year, our £7m South Terminal
upgrade further enhances the departure lounge experience for passengers. Work also continues to improve the
look and feel of other passenger areas including gate rooms.

In the last few months, we’ve also managed some challenging situations.

Over a weekend in April, ground handlers Red Handling held limited strike action, but robust contingency
arrangements ensured our passengers experienced no disruption. Further follow up strikes were announced by the
company, but no industrial action took place following successful negotiations.

Following the tragic accident in Ahmedabad in June, as the destination airport for Air India Flight Al171, our teams
worked closely with Air India and the emergency services to quickly establish a family and friends reception centre.

Like other airports, on 30 July we were also impacted by the technical issue impacting NATS radar that affected
outbound flights across the UK. While the outage was short there was some disruption to flight schedules while
NATS operations resumed.

SUSTAINABILITY

During the period, we partnered with specialist renewable energy provider to advance our ambitious £250m
decarbonisation programme. Over a five-year contract, the partner will support us to decarbonise heating in around
50 airport buildings across the airport campus, including the North and South terminals.

PASSENGER TRAFFIC TRENDS

In the first six months of 2025, a total of 20.0m passengers used the airport, a small increase compared to the same
period last year.

This smaller than forecast growth is partly due to aircraft capacity constraints . The delayed delivery of larger
replacement aircraft reduced available capacity to some high frequency short-haul destinations. In addition, despite
strong demand from airlines, some new providers were not able to start flying due to the lack of available aircraft.
We anticipate aircraft and engine supply issues will improve in 2026.

A slight decline in load factors overall also impacted passenger numbers, with several short-haul airlines selecting
higher yielding routes over volume. This was partly offset by long-haul airlines continuing to build their load factors,
as is normal in early-stage route development.

The trend of short-haul airlines flying longer routes, resulting in fewer flight rotations each day, also continued.
There was also one less day in February due to the leap year in 2024.


https://www.caa.co.uk/newsroom/news/regulator-s-accessibility-assistance-report-highlights-progress-made-by-most-uk-airports-but-finds-three-airports-need-improvement/

Airlines and destinations

In June, a total of 58 airlines flew from the airport - the most we’ve ever had - to 159 short-haul and 53 long-haul
destinations.

Six months ended

30 June
2025 2024
m m
Short-haul
Europe (including UK and Channel Islands) 159 16.0
Northern Africa 1.0 0.9
Total short-haul 16.9 16.9
Long-haul
North America 09 0.9
Caribbean and Central America 05 0.7
Sub-Sahara Africa 0.4 03
Middle East and Central Asia 0.7 0.7
Far East and South Asia 0.6 0.4
Total long-haul passengers 3.1 3.0
Total passengers 20.0 19.9
Short-haul

Matching volumes for the same period last year, short-haul passenger numbers were at 16.9m for the period, Key
drivers included:

9 easylet passengers reached 8.7m, similar to 2024 due to the return of leased slots to BA;

9 BA Euroflyer delivered over 2% passenger growth versus last year with new seasonal services to lvalo, Finland
and Salerno, Italy;

9 Vueling passengers were 2.7% lower than the first half of 2024 due to lower seats-per-movement and
reduced capacity on routes to Barcelona, Paris and Rome;

1 Wizz Air passengers increased by 3.7% with new routes to Poland;

9 TUl short-haul passengers declined by 3.0% as a result of fewer flights using widebody aircraft ;

1 Norwegian passengers increased by 1.0% as new services were launched and load factors improved; and

1 Northern Africa had notable growth of 8.4% due to additional capacity on leisure routes from easyJet, British
Airways and TUI.

Long-haul

At 3.1m, long-haul passenger numbers grew by 3.6% during the first six months compared to 2024 due to higher
load factors and higher average seats per movement. Other drivers of growth included:

1

il

the launch of new long-haul services by BA (Bangkok and Islamabad), Uganda Airlines (Entebbe) and Norse
(Cape Town);

new services to the Middle East including Wizz Air deploying their first A321 XLR aircraft in May to operate a
long-haul service to Jeddah. A second Wizz Air XLR was deployed in August, flying to Medinah. Gulf Air also
launched a direct service to Bahrain;

increased weekly frequencies operated by China Eastern (Shanghai), Air China (Beijing), with Singapore Airlines
increasing services from five a week to daily;

Emirates passengers increased by 6.7%, compared to the same period last year, as both the load factor and
average seats per movement were higher; and

Norse performance continued to improve as passengers increased by 11.1% compared to 2024, primarily
driven by strong increases in load factor.



Outlook

Stronger passenger numbers are expected in the second half of the year, as:

9 from August, there’ll be 32 weekly long -haul departures to Africa and 59 to the Middle East including the
addition of Kenya Airways’ direct service to Nairobi;

91 Air China are increasing frequencies on their Shanghai route from daily to 10x weekly in July and August, in
addition to their daily Beijing services;

9 Norse will launch direct services to Bangkok and anticipate resumption of seasonal Cape Town services in
early October; and

9 Wizz Air will enhance connectivity between London Gatwick and Eastern Europe by serving Warsaw and
Wroclaw, Poland for the first time.

OUR PEOPLE
Recruitment

In line with the needs of the business, we recruited an additional 181 new colleagues in the first half of the year to
help ensure good levels of passenger and customer service.

As part of our early careers programme, we recruited four new engineering apprentices, an IT apprentice and nine
new graduates, who will join in September as part of our 2025 cohort. Graduates are assigned to a function relevant
to their degree and have rotational placements within this function. This year’s functions include Construction
Engineering, Engineering, Sales and Ops Planning, IT, Development, Commercial and Corporate Affairs. In addition,
we offered summer intern placements to eight students who will gain work experience while working on projects
across various airport departments.

Reward
We've rewarded our colleagues in several ways throughout the first half of 2025.

Through close working with our unions, a new two-year year pay agreement has been agreed in principle for staff
on negotiated salaries. If accepted, the agreement would take us through to March 2027, and will help attract and
retain core airport staff. Our salaried colleagues also received a pay award.

Furthermore, all eligible staff shared in the success of the business through our annual bonus scheme. The scheme
is designed to align, motivate and reward individual performance across a balanced scorecard of business
performance measures.

Diversity, Equality and Inclusion (DE&!)

Run last year with an award-winning delivery partner, the first phase of our DE&I Confident Manager workshops
proved extremely popular. We’ve now proudly launched the next phase, Advancing Inclusive Management. These
workshops will be complemented by Inclusive Masterclass webinars open to all staff across the business.

To improve the representation of underrepresented groups in our leadership teams we’ve announced the third
cohort of our empowering women programme. Almost a third of women from our initial training cohort last year
have achieved a promotion since attending.

Developing our people

We continue to invest in the development of our leadership teams and managers. A refreshed leadership
framework clarifies the expectations of leaders and managers at all levels across the organisation. Meanwhile, a
new digital performance tool enables all line managers to track and record progress of their direct reports against
agreed goals.



Finally, we've developed our career pathway programme to aid career development for existing internal colleagues.
The programme features more interactive information about roles across our airport. This provides potential internal
candidates with insights into the required knowledge and experiences for each post.

Key management changes

Changes to our airport’s executive leadership team announced during the period include our Chief Executive of 15
years, Stewart Wingate, moving on to a new role as Managing Director, UK Airports. This is a newly created role by
VINCI Airports and Global Infrastructure Partners focused on the future development and strategic direction of
London Gatwick, Edinburgh and Belfast International airports.

Stewart starts his new role on 1 September 2025 and will be replaced as Chief Executive by Pierre-Hugues Schmit,
currently Chief Commercial and Operational Officer at VINCI Airports and a non-executive director on the London
Gatwick Board. Pierre-Hugues has worked with us as a board member for several years and has deep experience
in airports and the aviation sector. Stewart and Pierre-Hugues are working closely together to ensure a smooth
transition.



FINANCIAL REVIEW
BASIS OF PREPARATION

Gatwick Airport Finance plc (the Company) is a holding company of a group of companies (the Group) that owns
London Gatwick (Gatwick). These are the unaudited condensed interim consolidated financial statements of the
Group for the period ended 30 June 2025; the comparative period is the period ended 30 June 2024. The financial
statements of the Group have been prepared in accordance with UK adopted International Accounting Standard 34
and with the requirements of the Companies Act 2006.

The financial information presented within these financial statements has been prepared on a going concern basis.
See page 29 and note 1 for further details.

REVIEW OF 2025

Throughout the first half of 2025, passenger numbers saw small growth accompanied by solid financial
performance. Revenue increased from £487.9m for the six months to 30 June 2024 to £491.4m for the same period
in 2025. However, this masks stronger underlying financial performance when adjusting for several items unique
to 2024. We continued to recruit staff to ensure we had appropriate service levels but balanced this with a careful
focus on managing costs. As a result, total operating costs (excluding exceptional items) increased by 2.0% from
£297.0m for the six months ended 30 June 2024 to £303.0m for the same period in 2025.

Revenue

Total revenue was £491.4m for the six months ended 30 June 2025, an overall increase of £3.5m (0.7%) compared
to the same period in 2024. However, 2024 results included two large one-off elements that do not repeat in 2025.
One relates to a new retail contract that had a backdated element. The other relates to a surcharge implemented
post Covid-19 to recover ancillary charge deficits; these amounts were fully recovered in October 2024. Collectively
these total £12.5m of revenue, and adjusting 2024 results for this means underlying revenue increased by £16.0m
(3.4%).

Revenue mix has remained consistent between periods. Airport and other traffic charges income represents around
half of total revenue, with the next largest category being retail.

Six months Six months
ended Ended
30 June 30 June

2025 2024

fm Mix fm Mix

Airport and other traffic charges 247.6 50% 2386 49%
Retail 108.6 22% 1122 23%
Car parking 67.3 14% 67.3 14%
Property income 18.8 4% 18.0 4%
Operational facilities and utilities income 219 4% 21.4 4%
Other income 27.2 6% 30.4 6%
Total revenue 491.4 4879

Airport and other traffic charges

Airport and other traffic charges income is driven by passenger and aircraft traffic volume, the level of airport
charges and the terms of bilateral contracts with airlines. Charges are set in line with our Contracts and
Commitments Framework. Until 31 March 2025, this allowed for a maximum annual price increase of RPI+0%, with
a reference date of 2019, effective from 1 April each year following consultation with the airline community. In the
first half of 2025, the CAA approved a four-year extension to our Contracts and Commitments Framework, at a price
ceiling of CPI-1% for the period 1 April 2025 to 31 March 2026.



For the six months ended 30 June 2025, airport and other traffic charges income increased £9.0m (3.8%) compared
with the same period in 2024. This was against a backdrop of a 0.4% increase in passengers. Key factors impacting
this include:

1 increases to the planned gross yield in relation to the year commencing 1 April 2025 (i.e. the planned
aeronautical revenue per passenger excluding the terms of bilateral contracts) in accordance with our
Contracts and Commitments Framework;

1 anincrease from 1 April 2025 in the permitted security cost adjustment associated with a hold baggage-
screening project; and

9 continued growth and breadth in airline mix gave passengers a greater choice of airlines, price points
and destinations.

Retail

Retail revenue for the first half of 2025 was £108.6m (2024: £112.2m). The 2024 figure included a one-off
adjustment due to new contract terms for duty and tax-free, which had a backdated element. Taking this
adjustment into account, retail revenue in 2025 increased by £4.8m (4.6%), against passenger growth of 0.4%.

In 2025, we've also seen the full benefits of the North Terminal international departure lounge refurbishment which
was completed during the first half of 2024. This, together with additional new operators across both terminals, and
revised contract terms for some existing operators, has enhanced the passenger experience and positively impacted
retail revenue.

Duty and tax-free shopping continues to account for more than one-third of total retail revenue. Adjusting for the
one-time revenue in 2024, this category grew by 1.3% against passenger growth of 0.4%. The continued
diversification of our passenger mix with the introduction of new routes, especially to African destinations, also
contributed to higher spends per passenger across this category.

Catering saw the highest growth in the first half of this year, with revenues increasing by £1.6m (5.4%) compared
to 2024. This was driven by new openings such as Pret A Manger and Starbucks, while we also welcomed Big Smoke
to our South Terminal departure lounge. Furthermore, revenue from specialist shops grew by 2.5% despite changes
to operators and a 15% reduction in space allocated to fashion, compared to the same period in 2024.

Strong results in other retail revenue reflects a successful transition to our new jetty and bridges sponsoring partner,
Uber. Increased advertising revenue from investment in new digital screens across our terminals was another
contributing factor. Also, there was continued strong demand for Fast Track and premium products, such as
lounges.
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Net income per passenger decreased by 4.2% from £5.54 for the six months to 30 June 2024 to £5.31 for
corresponding period in 2025. This is a direct result of the one-time contract revenue; without this, underlying

growth would have been 3.7% in 2025.

Six months Six months

ended ended

30 June 30 June

2025 2024

fm £m

Duty and tax-free 37.8 45.7
Specialist shops 20.2 19.7
Catering 311 295
Other retail 19.5 17.3
Retail revenue 108.6 1122
Less: retail expenditure (2.4) (1.9)
Net retail income 106.2 1103
Passengers (millions) 20.0 19.9
Net retail income per passenger £531 £5.54

Car parking

Car parking revenue comprises revenue from various parking products across our airport. These include short stay,
long stay and valet operations, and revenue from forecourt charges for passenger drop-offs. In April 2025, we further
enhanced our product range by introducing a new mid-stay product with direct pedestrian access to the North

Terminal. This added more than 3,200 spaces to our portfolio.

For the six months ended 30 June 2025, car parking revenue was flat compared to the same period in 2024. This
reflects a greater number of passengers travelling to our airport by public transport (particularly train) or other

means, plus competitive pricing across the market.

Income per passenger for the six months ended 30 June 2025 was £2.64, an increase of 1.4% compared with the
same period in 2024. This reflects our focus on managing sales costs despite pressure on workforce-related costs

due to the labour intensity of the operation.

Six months Six months

ended ended

30 June 30 June

2025 2024

£fm £m

Car parking revenue 67.3 67.3
Less: car parking expenditure (14.5) (15.5)
Net car-parking income 528 51.8
Passengers (millions) 20.0 19.9
Net car-parking income per passenger £2.64 £2.60

Other income

Aside from property income, other income includes recharges for utilities plus various recharges specific to the
airline community for certain services. Examples of this include check-in facilities, hold-baggage screening and

services for special assistance passengers.
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During Covid-19, we decided not to fully recover several of these recharges at that time, and instead, work
collaboratively with airlines to offer a scheme that spread these costs over four years. This would help ease the
financial pressure on our sector. In April 2022, we introduced a surcharge and the deficit was fully recovered in
October 2024.

The six months ended 30 June 2024 included £4.1m relating to those surcharges. Also in that same period, we
received £1m insurance proceeds for a claim relating to Covid-19 business interruption during 2020-21. As a result,
other income for the six months to 30 June 2025 appears lower at £67.9m compared to £69.8m for the equivalent
period in 2024.

Six months Six months

ended ended

30 June 30 June

2025 2024

fm £m

Property income 18.8 18.0
Operational facilities and utilities income 219 21.4
Other income 27.2 30.4
Other income 67.9 69.8

Operating costs

With passenger numbers increasing by 0.4% in the first six months of 2025 compared with the same period in 2024,
total operating costs (pre-exceptional items) rose by 2.0% to £303.0m.

We remain committed to balancing good passenger service and operational requirements alongside tight cost
management. We acknowledge the pressure that an inflationary environment has on our cost base, particularly on
labour costs. This has been a trend in recent years and we continue to see above-inflation pay settlements across
some of our key service contracts, especially those more sensitive to movements in the minimum wage.

Staff costs

Our largest cost category continues to be staff, making up 33% of total operating costs. For the six months to 30
June 2025 this amounted to £100.9m, an increase of £9.3m (10.2%) on the prior period. This was mainly driven by
the recruitment of additional security staff to operate the more labour-intensive UK Government-mandated Next
Generation Security Screening process. We're now fully compliant and the project was completed ahead of the 31
March 2025 deadline. As a result, average full-time equivalent (FTE) employees increased by 4.3% from 2,544 for
the six months to 30 June 2024 to 2,654 FTEs for the same period in 2025. In addition, during this period, we worked
closely with the relevant Trade Unions to understand market pay trends and agree a pay award effective from 1
April 2025. A new two-year pay agreement has now been agreed in principle for staff on negotiated salaries.

Retail expenditure and car parking expenditure

Compared with the same period in 2024, retail expenditure increased, reflecting higher e-commerce and
advertising revenues. Meanwhile, car parking expenditure decreased by £1.0m. This was due to a combination of
careful cost management (for example finding efficiencies in website paid search costs) and better compliance for
our forecourt operations leading to lower costs.

Maintenance and IT expenditure

Maintenance and IT costs rose by just £0.5m (1.9%) for the six months ended 30 June 2025 compared with the same

period in 2024. This was due to our continued focus on finding efficiencies, often through a greater use of
technology.
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Utility costs

Utility costs were almost flat when comparing the first half of 2025 to 2024. This was achieved through reduced
consumption and improvements to energy efficiency. We take a long-term hedging approach to reduce the
volatility of utility costs.

Rent and rates

In the first six months of 2024, we received several refunds relating to prior years, which were not repeated in 2025.
As a result, rent and rates costs increased by £1.8m (9.7%).

Ahead of the next rating period (effective 1 April 2026), we've been working extremely closely with the Valuation
Office Agency. A proposed change in methodology for how airports are valued would significantly increase our
rateable value, in turn increasing our rates costs. This work is ongoing as we aim to ensure our future bills are fair
and reasonable.

Other operating expenses

This category includes a range of costs largely fixed in nature (e.g. police, air traffic control and insurance), along
with others featuring both fixed and variable elements (e.g. special-assistance, cleaning, logistics and hold baggage
screening).

We continue to see the impact of recent wage inflation on our labour-intensive contracts. Expenditure on
professional fees for compliance, regulation and covering our environment, social and governance (ESG) agenda
(including our Second Decade of Change), is also included here. In line with prior years, we're focused on identifying
areas to generate efficiencies, alongside delivering operational requirements and a good passenger experience.

Overall, for the six months ended 30 June 2025, other operating costs reduced by £1.6m (3.3%) compared with the
same period in 2024. This was achieved through our continuous improvements programme, completing our
rebranding in 2024 (meaning less spend in 2025) and greater levels of capitalisation as our investment programme
continues to ramp up.

From April 2025, we started to experience the impact of external pay awards which has increased costs across
several key service contracts (such as cleaning and police).

Our Special Assistance service received a “very good” rating by the CAA, the best rating possible. We welcomed
nearly 15% more passengers using this service in the first six months of 2025 compared to the same period in 2024.
As a result, the cost of operating this service increased.

Depreciation and amortisation

Finally, in the period, depreciation and amortisation decreased by £3.7m or 4.8% to £73.8m.

Six months Six months

ended ended

30 June 30 June

2025 2024

£m £m

Staff costs 100.9 91.6
Retail expenditure 2.4 1.9
Car parking expenditure 14.5 155
Maintenance and IT expenditure 26.2 25.7
Utility costs 18.0 17.8
Rent and rates 20.4 18.6
Other operating expenses 46.8 48.4
Depreciation and amortisation 73.8 775
Total operating costs (pre-exceptional items) 303.0 297.0
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EBITDA and operating profit

EBITDA decreased to £262.2m for the period ended 30 June 2025 compared with £268.4m for the same period in
2024.

The Group recorded an operating profit of £188.4m compared with £190.9m for the same period in 2024.

Six months Six months

ended ended

30 June 30 June

2025 2024

fm £m

Operating profit 188.4 190.9
Depreciation and amortisation 73.8 77.5
EBITDA (pre-exceptional items) 262.2 268.4

Profit for period

For the period ended 30 June 2025, the Group recorded a profit before tax of £130.1m (2024: £118.0m) and a profit
after tax of £96.3m (2024: £88.9m).

Fair value of investment property increased in the first half of 2025 primarily due to our car park portfolio. This
resulted in a non-cash fair value adjustment of £24.6m.

Net finance costs increased by £17.8m from £77.1m in the first half of 2024 to £94.9m in 2025. This was mainly
due to a £15.0m increase in interest on fixed rate bonds due to the bond issuances that took place in 2024 and
2025.

Fair value gain on derivative financial instruments for the six months ended 30 June 2025 was £12.0m (2024: £6.8m
loss). This was mainly due to a fair value gain on our fixed rate to floating-linked swaps portfolio.

Six months Six months

ended ended

30 June 30 June

2025 2024

fm £fm

Operating profit 188.4 190.9
Investment property revaluation gain 24.6 11.0
Net finance costs (94.9) (77.1)
Fair value gain/(loss) on derivative financial instruments 12.0 (6.8)
Income tax charge (33.8) (29.1)
Profit for the period 96.3 88.9

Tax

The tax charge for the six months ended 30 June 2025 was £33.8m (2024: £29.1m). Based on a profit before tax of
£130.1m (2024: £118.0m), this results in an effective tax rate of 26.0% (2024: 24.7%). The effective tax charge for
the period is above the statutory rate of 25.0% due to expenses not deductible for tax purposes.

Cash position and cash flow

On 30 June 2025, the Group had £704.4m (2024: £115.3m) of cash and cash equivalents. This increase was primarily
driven by strong cash generated from operations as well as a net increase in borrowings offset by the purchase of

fixed assets and dividends paid.

In the six months ended 30 June 2025, net cash from operating activities increased to £232.3m (2024: £208.6m).
The following table reconciles EBITDA to net cash from operating activities.
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The Group paid £21.5m of corporation tax (2024: £29.7m). The decrease was mainly due to a reallocation of
payments relating to prior periods against 2025 tax payments. The Group also paid £5.8m to a related party for
group relief (2024: £nil). Total tax paid was £21.5m (2024: £29.7m)

Six months Six months

ended ended

30 June 30 June

2025 2024

fm £m

EBITDA 262.2 268.4
Increase in inventories, trade and other receivables (15.1) (54.3)
Increase in trade and other payables 6.8 242
Defined benefit pension contributions (0.2) -
Tax paid (21.5) (29.7)
Net cash from operating activities 2323 208.6

Capital expenditure

In the first half of 2025, we continued to deliver our capital investment programme (CIP). We invested £82.1m in
the six months ended 30 June 2025 compared with £84.3m in 2024. We continue to build the pipeline of major
projects in which we expect to steadily increase investment over the coming years.

Key projects and areas of investment during the period were:

Safety, security and compliance

We've now completed the installation of the final seven lanes with new security-screening technology for
passengers and their cabin baggage. This was competed ahead of the Department for Transport (DfT) 31 March
2025 deadline. As well as enhancing security screening capability, the new technology allows liquids and electrical
items to be left in bags meaning our passengers travel more easily through our airport.

Asset stewardship and resilience

We continued work on our airport’s rolling programme of taxiway rehabilitation through the first half of 2025 with
several taxiway “blocks” rehabilitated ahead of the summer. In addition, we continued our asset replacement
programme by investing in a new winter sweeper fleet and passenger boarding bridges.

Sustainability

Following the successful transition from diesel to HVO to power our vehicle fleet, we've continued a programme to
replace these with electric vehicles. This is part of our commitment to reach net zero by 2030 for Scope 1 and 2
emissions. Alongside this, work continued on growing the electric vehicle charging infrastructure across the
campus.

Furthermore, we progressed design on a range of projects to decarbonise heat and replace chillers that have high
fugitive emissions.

Capacity and service

Work continued on improving the look and feel of passenger areas such as gate rooms and departure lounge.
Following the successful refurbishment of the North Terminal departure lounge in 2024, we've started a similar
project in the South Terminal departure lounge. This includes significant investment in new seating, flooring,
lighting and wayfinding, to provide a better experience for passengers.

In addition, groundworks on the £140m Pier 6 Western extension continued during this period. Work has now

commenced on the structure above ground which when completed will provide eight new pier-served stands. This
project will showcase sustainability best practice in its design, construction and operation.
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Commercial revenue
During the period, we completed the construction of a new multi-storey car park in the North Terminal. This car
park now provides more than 3,200 extra mid-stay car parking spaces directly linked to the terminal.

Future growth
Details about our Northern Runway plans are set out in the Sustainable Growth section on page 23.

Financing
Financing structure

Gatwick Airport Limited (GAL) has a Revolving Credit Facility (RCF) of £450.0m under the Authorised Credit Facility
(ACF) and a Liquidity Facility (LF) of £250.0m to ensure interest payment obligations can be kept current for more
than 12 months, providing additional assurance to Secured Creditors. We refinanced and upsized the facilities in
March 2025 and the termination date of the RCF is now 2030.

As of 30 June 2025, £55.0m of the RCF was drawn. The LF remains fully undrawn.

Further details of the Group’s financing structure can be found in the Group’s Annual Report and Consolidated
Financial Statements for the year ended 31 December 2024.

In October 2024, the Group established a Sustainability-Linked Financing Framework (SLFF). The SLFF outlines the
approach and criteria for structuring debt where the terms are tied to the borrower’s performance on pre-defined
sustainability targets. The framework aligns our financial strategy with our sustainability ambitions. In June 2025
the Group issued a €750.0m Sustainability-Linked Bond (SLB) with scheduled and legal maturities of 2035 and 2037
respectively.

The Group regularly prepares long-term cash flow forecasts to test the sufficiency of its financing facilities to meet
its funding requirements. The Directors consider that the current level of credit facilities is sufficient to meet its

forecast funding requirements and provides the Group with appropriate headroom.

On 30 June 2025, the Group’s consolidated senior net debt was £3,450.7m. It comprised:

As of 30 June

2025 2024

fm fm

Class A bonds 4,005.3 2,737.4
Index-linked derivative accretion 75.0 153.8
Revolving credit facilities 550 -
Cash and cash equivalents?) (684.6) (95.5)
Senior net debt 3,450.7 2,795.7

(1) Figure from the consolidated results of lvy Holdco Limited

For the six months ended 30 June 2025, the average interest rate payable on borrowings was 5.41% (six months
ended 30 June 2024: 5.77%).

See note 15 on page 41 for further detail of the Group’s borrowings.
Financial covenant ratios
The maximum net indebtedness to the total Senior RAR and minimum Senior ICR are the Group’s financial

covenants that govern its ability to raise incremental debt under the ACF Agreement. The Group’s financial
covenants on 30 June 2025 and 31 December 2024 under the CTA are shown below.
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A lower Senior ICR for the 12 months ended 30 June 2025 has occurred due to an increase in total interest relative
to net cash inflows from operating activities. Senior RAR at June 2025 has improved slightly relative to December
2024 due to an increase in Transfer RAB. This was driven by the improved operating performance of the business
(Transfer RAB linked to EBITDA multiple the increase in senior net debt being offset by) in excess of an increase in
senior net debt.

Unaudited Audited
six months year
ended ended
Covenant 30 June 31 December Trigger Default
2025 2024
Minimum interest cover ratio (Senior ICR) 3.59 3.94 <1.50 <1.10
Maximum net indebtedness to the total 0.50 0.49 >0.70 >0.85

regulatory asset base (Senior RAR)

Pension scheme
London Gatwick operates a defined benefit pension scheme, which closed to new members in June 2010. On 30
June 2025, the defined benefit pension scheme, as measured under IAS 19, was funded at 122% (31 December

2024: 122%). This translated into an accounting surplus of £69.4m (31 December 2024: £70.5m).

The decrease in the surplus is primarily driven by the changes in financial markets over the period. A decrease in
the value of the plan assets was offset by a decrease in the value of plan liabilities during the period.

The Directors believe the scheme has no significant plan-specific or concentration risks.
Dividends

The Directors declared and paid dividends amounting to £300.1m during the period (period ended 30 June 2024:
£300.8m).

Group structure

There have been no changes to the Group structure during the period ended 30 June 2025. Further details of the
Group structure can be found in the Group’s Annual Report and Consolidated Financial Statements for the year
ended 31 December 2024.

Going concern

The Directors have prepared the financial statements on a going concern basis. In assessing the going concern
position of the Group, the Directors have considered a number of scenarios and potential impact on the cash flow
and liquidity of the Group over the next 12 months. They've also considered the corresponding impact on the

covenants associated with the Group’s financing arrangements.

In forming this view, the Directors have noted that given the current economic environment, there is short-term
uncertainty in passenger forecasts.

See note 1 for further details.

17



OUR PRINCIPAL RISKS

The Group remains subject to significant external pressures that contribute to ongoing uncertainty. Consequently,
we recognise the importance of continuously reassessing and refining our risk profile to remain responsive to an
increasingly complex and dynamic operating environment.

A key area of concern is the proposed reassessment of airport business rates. The UK Valuation Office Agency is
currently in the process of changing how it calculates the rateable value for the ratings list to come into force from
1 April 2026 and which lasts until 31 March 2029. There’s uncertainty as to what methodology will apply and how
this will impact the Group's business rates assessment. In response to the proposed changes, London Gatwick is
actively engaging with the Government, both directly and through our industry association, to raise awareness and
advocate for our position and a fair outcome.

However, the Group’s principal risks have not changed from those identified by the Board of Directors and as
explained in more detail in the Group’s Annual Report and Consolidated Financial Statements for the year ended 31
December 2024. They relate to the following areas:

Strategy risks

f Demand
I Growth
9 Climate change

Business risks

Stable and resilient operations
Health, safety and security
Information security

Capital investment

People and industrial relations

=A =4 =4 =4 =4

Financial risks

I Cash flow interest rate risk
1 Funding and liquidity risk
1 Counterparty credit risk

Regulatory and compliance risks

1 CAA economic regulation
9 Business ethics and compliance

Climate-related Financial Disclosures

The Group’s most recent Climate-related Financial Disclosures (CFD) are provided in the Annual Report and
Consolidated Financial Statements for the year ended 31 December 2024.

We've continued to assess our resilience under different climate transition risk scenarios. For both transition and
physical risks, this is done by considering the short-term to 2030, medium-term to 2040, and long-term to 2050.
The assessments determine the potential impact over these time horizons to support the relevant mitigation plans
and actions.
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STRATEGIC DEVELOPMENTS
REGULATION AT GATWICK AIRPORT

London Gatwick is subject to economic regulation by the Civil Aviation Authority (CAA) under the Civil Aviation Act
2012. This takes the form of legally enforceable undertakings (commitments) made by London Gatwick to airlines,
covering service, investment, price, transparency, financial resilience, operational resilience and dispute resolution.
These undertakings put commercial agreements between the airport and airlines at the very centre of our business
which drives improved outcomes for passengers. These commitments are backed by a CAA-issued licence.

All airport operators are also subject to aerodrome licensing under the Air Navigation Order 2009, which requires
an airport operator to demonstrate its competence for conducting aerodrome operations safely. This licensing
requirement is not affected by the Civil Aviation Act 2012.

The first generation of commitments expired on 31 March 2021. These consistently delivered for passengers and
airlines, with service levels and overall investment significantly exceeding what was committed. Having consulted
with stakeholders, in January 2020 we proposed an extension to the arrangement with an improved set of
commitments to run from 1 April 2021 to 31 March 2025.

Following extensive engagement with airlines and passenger representatives, we proposed to extend the
commitments until 31 March 2029, while incorporating several important enhancements. This extension will
deliver significant benefits for our passengers and airlines, as well as underpin investment in sustainable growth.
Over this period, we'll give confidence to both airlines and passengers by striving for outstanding service, continuing
to invest in facilities, and providing this at a price to airlines that we've committed to decline, on average, in real
terms. We'll continue to strive to get consent for the work needed to bring our Northern Runway into routine use,
adding capacity and additional resilience to the airfield.

The key features of the commitments extension to March 2029 are as follows:

9 Service: London Gatwick commits to maintain excellent service delivery for its passengers and airlines and will
remain financially incentivised to do so. We engaged with the airline community to enhance the package of
Core Service Standards (CSS). This included reintroducing a CSS metric focused on air traffic control (ATC)
performance at our airport and strengthening the special assistance metric.

1 Investment: Investment: Our CIP reflects a substantially enhanced capital programme to deliver our
sustainability objectives, invest in the international departure lounges and to start the Northern Runway
programme. Over the 10-year period from 2019, our planned investment is £2.6bn - substantially higher than
the minimum investment commitment of £1.5bn and delivered under a lower price ceiling.

9 Price: Recognising cost pressures and economic uncertainty and underlining our commitment to sharing
commercial risk, we switched to the Consumer Prices Index (CPI) and to limit airport charges with a ceiling and
a maximum annual rate increase of CPI-1% for the first two years of the extension (but not to reduce below 0%
nominal) with a trajectory of CPI+0% thereafter.

9  Vision: We published our vision, which is underpinned by the following statement: “To be the airport for
everyone, whatever your journey”. This vision recognises the breadth of airline customers and passengers, and
is built on three core foundations - ease, efficiency and experience. This will flow through investment plans
and operations.

9 Capacity growth: We commit to increase the resilience and efficiency of our airfield infrastructure, and to
continue, during the extension of the current commitments, to bear the cost of developing these plans,
securing the necessary statutory and planning approvals, and progressing the projects. This includes potential
projects to maximise the use of the existing Main Runway and to bring into routine use the existing Northern
Runway (sometimes referred to as the “stand-by” or “emergency” runway). We're also committed to delivering
greater passenger choice with routes and airlines, as well as retail growth.

In February 2025, following analysis and stakeholder consultation, the CAA published its final proposals which

accepted our commitments as the basis of our economic regulation until 31 March 2029. In May 2025, the CAA
published its modifications to the licence which came into effect on 7 July 2025 but apply from 1 April 2025.
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CAPITAL INVESTMENT AT GATWICK AIRPORT

Each year we publish our CIP - a rolling five-year investment view. This is part of our Contracts and Commitments
regulatory framework. When developing this programme, we consult with our airline customers and London
Gatwick Consultative Committee’s Passenger Advisory Group (PAG). A continuous and extensive range of passenger
feedback and research also informs the plan.

Our CIP sets out our ambition to invest more than £2bn in facilities and services for our passengers and airline
customers through to 31 March 2029. The CIP considers seven key investment drivers:

Safety, security and compliance
Asset stewardship and resilience
Sustainability

Capacity and service

Efficiency

Commercial revenue

=A =4 =4 =4 -4 -8 A

Future growth
Safety, security and compliance

Providing a safe and secure environment for our passengers and staff is an airport priority. As such, we continually
invest to comply with requirements from a range of authorities. During the period we completed a major upgrade
to our security-screening technology, as mandated by the DfT, across passenger search areas in both terminals.
The £60m investment improves security for our passengers and means they no longer need to remove liquids or
laptops from their hand luggage, improving their experience.

Asset stewardship and resilience

Effective maintenance of our asset base underpins our ability to offer consistently high levels of operational
performance and service for our passengers and airline customers. Our extensive programme of routine asset
renewal covers lifts, escalators, passenger boarding bridges, roofs, plumbing, and IT hardware and software that
supports core operational systems.

Asset stewardship investment will also play a crucial role in the achievement of our net zero and other sustainability
goals. For example, gas boilers at the end of their economic lives will be replaced by zero emission alternatives. To
achieve this, we announced a five-year contract with a specialist renewable energy provider to decarbonise heat
and eliminate natural gas, replacing more than 100 boilers in 50 key airport buildings, including the North and
South Terminals.

To further our operational performance, we’re investing in several major maintenance programmes. For example, a
£50m rolling programme of taxiway rehabilitation continues, along with upgrades to air-traffic systems, following
the recent introduction of time-based separation for arriving aircraft (see page 4). We'll also replace the instrument
landing system on our Main Runway, along with the North Terminal fire alarm system.

Our investment plan also includes major upgrades to our standby air traffic control tower and the police station to
improve their functionality and extend their operational life.

Updating the look and feel of our airport is a key element of our asset replacement investment portfolio. This
programme of work is driven by passenger research, in consultation with our airlines and our Passenger Advisory
Group. It covers ongoing work to upgrade our piers, gate rooms, toilets, car parks and baggage reclaim halls.

Sustainability
Our CIP sets out substantial investment to support our Decade of Change goals (see page 22). In addition to the
investment to support our net zero ambitions, we're investing in a nature-based, reed bed solution to improve the

quality of surface water discharged to our rivers. We may also potentially re-use the treated water to flush toilets,
helping reduce our potable water consumption.
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In addition, we'll play our part in the CAA’s Airspace Modernisation programme. This involves a redesign of London
Gatwick’s airspace as part of a national programme to deliver “quicker, quieter and cleaner journeys”. Furthermore,
building on the success of our on-site STEM Centre to support local schools, we’ve also opened a new facility to
support our engineering apprentices with new practical learning areas and equipment. Finally, we’ve embarked on
a project to double the space and improve the security of bicycle storage, to encourage staff, commuters and
passengers to travel to our airport by bike.

Capacity and service

Based on traffic forecasts, we conduct high-level demand assessments and include capital projects to address
emerging capacity and service shortfalls in our investment plans. For example, we are addressing a capacity gap
and maintaining our high level of pier service for passengers through a £140m jnvestment to extend Pier 6, adding
eight new pier served aircraft stands.

Investment to improve service will be key to delivering our vision “To be the airport for everyone, whatever your
journey”. Examples include our plans to significantly expand both the North and South Terminal departure lounges,
and continued investment in the automation of check-in and bag drop processes, such as the recent installation of
the next generation of self-service bag drop to transform Wizz Air's passengers’ experience in the South Terminal.
In addition, we're planning upgrades to terminal and pier environments, including a programme of 25 toilet block
upgrades and additional facilities to aid passengers needing special assistance.

Following the full refurbishment of the North Terminal departure lounge, work on a similar project in the South
Terminal departure lounge is nearing completion. This includes refreshed wall finishes, improved wayfinding,
addition of greenery, relocation of the children’s play area and reconfiguration of island retail units to create more
space for seating. Meanwhile, plans for our car parks include new technology to efficiently guide passengers to
available spaces in both long and short stay facilities, and new bus shelters.

Efficiency

We aim to invest in projects that improve operational efficiency and reduce costs for our airline and ground-
handling communities, and for our airport generally. Examples include the automation of check-in and bag drop
and greater automation of baggage handling processes to reduce reliance on resource.

Following a successful trial, our “smart stand” technology demonstrated the potential to improve the efficiency of
the aircraft turnaround process, so we're progressing plans to roll out the innovation across all 10 stands on Pier 6.
We're also exploring next generation stand entry guidance systems. These accurately capture more turn
performance data and give pilots more information to optimise taxi times, thus saving fuel and emissions.

Commercial revenue

We seek to generate revenue through commercial projects that provide a return, including those that enhance
passenger experience by providing a wide choice of quality restaurants, shops, car parking, car rental and other
services. It also helps us to maintain competitive airport charges and incentivise further growth in airline services
and destinations.

Examples of commercial projects in the CIP include the recent opening of a 3,200-space mid stay car park offering
passengers a greater choice of product in the North Terminal. Passengers also benefit from the continued updating
and revitalising of our shops and restaurants, with new openings including a Pret A Manger, Starbucks and Big
Smoke. Additionally, a pilot scheme using robots to park cars in our car park - that was paused during the pandemic
- will restart shortly, potentially offering passengers a new, convenient product.

Future growth

As detailed in the Sustainable Growth section on page 23, we're expecting a final decision in the second half of the
year from the Secretary of State for Transport on whether we can proceed with our plans to invest more than £2bn
to bring our Northern Runway into routine use. If approved, the plans will deliver sustainable, incremental growth
to meet future demand in London and the South East by allowing us to serve around 75m passengers a year by
2038.
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DECADE OF CHANGE - OUR SUSTAINABILITY POLICY

Our sustainability policy, the Second Decade of Change, looks ahead to 2030 and sets out 10 goals across three
themes: People and Communities, Net Zero, and Local Environment.

In 2025, we published our 2024 Performance Summary alongside our annual results, reflecting our focus on timely
and transparent sustainability reporting.

Highlights in the first six months of 2025 under each theme include:
People and Communities

Our special assistance service was rated ‘very good’ by the CAA in June, with our airport recognised for providing
great service despite our large-scale operation and high passenger volumes.

Our education programme contributes to our target of achieving 1m student encounters by 2030. We're already
more than halfway to achieving that goal and have secured more than 100,000 student encounters this year,
through regular career broadcasts, student mentoring and career and apprenticeship fairs. We prioritise engaging
students in science, technology, engineering and maths (STEM) skills. We also aim to invest in our local community
so during the period the Gatwick Airport Community Trust provided grants totalling more than £200,000 to 113
organisations.

Net Zero

So far in 2025, we've reduced Scope 1 emissions from the use of natural gas across our airport site by almost 10%
by operating at lower heating temperatures and by switching off our heating earlier, at the end of April rather than
later in May.

Furthermore, our first tranche of 47 purchased electric vehicles (EVs) have been delivered, as have three electric
road sweepers. We've also ordered 14 electric articulated buses for delivery next year to replace the current
landside fleet. The goal is for our entire 300-strong road vehicle fleet to be EVs by 2030.

Demonstrating our strong commitment and leadership on sustainability and support for the transition to a
decarbonised aviation sector, we issued our second sustainability-linked bond during the period. The €750.0m bond
is based on achieving two carbon reduction targets tied to our goal of achieving net zero for Scope 1 and 2 emissions
by 2030, and to reducing GHG emissions per passenger during the aircraft landing and take-off (LTO) cycle.

Another development is our work with easy]et to test the use of pre-conditioned air on aircraft when on stand to
reduce jet fuel burn in the LTO cycle.

Our Hydrogen Hub work is determining how infrastructure to supply hydrogen could be introduced at our airport.
We're assessing interactions with existing airport development projects and understanding the footprint and
resource (energy and water) requirements to accommodate the necessary infrastructure to enable possible
hydrogen-powered flights.

We’re an active member of the Zero Emissions Flight Infrastructure Group under the Government's Jet Zero
Taskforce. Meanwhile, we continue to work with Sustainable Aviation on the industry’s net zero roadmap progress
updates. We actively participate in industry consultations to support the upscaling of a UK SAF industry and
greenhouse gas removals.

In addition, we continue to support local bus provider Metrobus’ hydrogen bus scheme. We're also a funding
partner in West Sussex County Council's bid for DfT ZEBRA 2 funding to support operators with their transition to
zero emission buses. Funding from the Sustainable Transport Fund has increased the number of 24/7 bus routes
from four to seven, as well as enhancing frequencies and evening services to key local catchment areas.
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We've also worked closely with Govia Thameslink Railway to improve access to the staff rail discount, with a new
website launched exclusively for airport staff to buy tickets at a discount.

Local Environment

Around 20% of our total annual material generation comes from airline cabins, with all International Cabin Waste
(Category 1 waste) subject to strict handling, storage and disposal controls, including transportation for high
temperature incineration. So far this year we’ve provided a new approved facility to sort recyclable materials that
have been appropriately segregated onboard the aircraft. This prevents these materials from being incinerated,
while still meeting stringent requirements set out by the Animal and Plant Health Agency.

In 2025 we also began our herbicide reduction plan by introducing alternative management methods. These include
increased road sweeping to prevent weeds growing in the first instance and the use of hot air machines.

SUSTAINABLE GROWTH

We have an important economic relationship with the region we operate in. We also recognise our responsibility to
protect the environment and grow in a sustainable way that benefits our local communities.

By balancing these priorities, we can continue to generate vital economic activity, while also protecting our local
environment and supporting our people and communities and the government’s commitment to reach net zero
emissions by 2050.

Supporting local and regional economic growth
The latest available data, published by leading economists Oxera, shows that London Gatwick generated £5.5bn for

the UK economy and supported more than 76,000 jobs in 2023. Most of this vital economic activity took place in
six local authority areas across the South East, as below.

Jobs Gross Value

Local Authority supported Added
fm

West Sussex 22,047 £1,598.7
Surrey 11,908 £855.0
Kent 7,220 £515.2
Croydon 3,680 £265.2
Brighton and Hove 3,432 £246.1
East Sussex 3,415 £245.4

Limiting and, where possible, reducing impacts

As set out in our Decade of Change sustainability policy - and highlighted above - we’re fully committed to growing
in a way that limits and, where possible, reduces our impact on the environment and on local residents directly
impacted by airport operations.

We recognise the urgent need to make net zero a reality, so have committed to reach net zero for emissions under
our direct control (Scope 1 and 2 emissions) by 2030. To achieve this, we're investing £250m in zero or low-carbon
technologies. London Gatwick is also a Council Member of the cross-industry body, Sustainable Aviation, and fully
supports its updated Net Zero Carbon Roadmap to reduce Scope 3 emissions. This Roadmap confirms that UK
aviation can continue to grow while meeting a commitment to reach net zero emissions by 2050. Furthermore, we
partner with Airbus, easyJet and Air Products to explore providing hydrogen infrastructure at London Gatwick to
potentially fuel zero emission hydrogen powered aircraft.
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Taking forward the 2019 Masterplan

The 2019 Masterplan sets out how our airport could grow to sustainably meet demand by 2030. It sets out three
scenarios:

1. Continuing to make best use of our airport’s Main Runway through the use of new technology

Over recent years, our airport’'s Main Runway has been resurfaced, and a new Rapid Exit Taxiway has improved
resilience and runway performance. Increased resilience has also been built into our airfield operation by the
introduction of time-based separation for arriving aircraft. Since deployment in March 2025, all arrivals have been
safely separated using dynamically calculated time-based intervals, instead of by set distances. This is forecast
to help minimise delays and disruption to airline schedules. It's also forecast to reduce fuel burn and
CO; emissions (see case study on page 4).

2. Preparing a planning application to bring the Northern Runway into routine use

We submitted a planning application, known as a DCO, to the Planning Inspectorate in July 2023. This sets out our
plan to bring our existing Northern Runway into routine use to unlock new capacity and improve airport resilience.
If approved, our plan will enhance the crucial economic role our airport plays in the South East by creating around
14,000 new jobs and injecting £1bn into the region’s economy every year.

Following a detailed examination of our plans by the Planning Inspectorate, the Secretary of State for Transport
issued a “minded to approve” letter in February 2025. In doing so, she also requested feedback on additional
conditions recommended by the Planning Inspectors. Our response submitted in April 2025 outlines our acceptance
of stricter limits on aircraft noise, improved noise insulation and targets to increase the use of public transport by
passengers. A final decision on our airport’s sustainable growth plan is expected from Government by 27 October
2025.

3. Continuing to seek that national and local planning policy safeguards land for an additional runway in
the future

Another important aim is to ensure land south and east of London Gatwick is safeguarded in line with national
aviation and planning policy. We continue to make local plan representations to our local authorities in this respect.
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FINANCIAL STATEMENTS

CONSOLIDATED INCOME STATEMENT
For the six months ended 30 June 2025

Unaudited Unaudited Audited

six months six months year

ended ended ended

30 June 30 June 31 December

Note 2025 2024 2024

fm £m fm

Revenue 3 491.4 487.9 1,130.3

Operating costs 4 (303.0) (297.0) (608.3)

Operating profit 188.4 190.9 522.0

Investment property revaluation 10 246 11.0 56.3

Loss on disposal of fixed assets 5 - - (1.5)

Financing

Fair value gain/(loss) on derivative financial 12.0 (6.8) (1.8)
instruments

Finance income 6 83 53 13.4

Finance costs 7 (103.2) (82.4) (173.7)

Profit before tax 130.1 118.0 4147

Income tax charge 8 (33.8) (29.1) (109.0)

Profit for the period 96.3 88.9 305.7

The notes on pages 29 to 47 form an integral part of these unaudited condensed interim consolidated financial

statements.

All income and expenses recognised during the current and prior periods are from continuing operations.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the six months ended 30 June 2025

Unaudited Unaudited Audited
six months six months year
ended ended ended
30 June 30 June 31 December
2025 2024 2024
fm fm £m
Profit for the period 96.3 88.9 305.7
Other comprehensive income
Items that will not be reclassified to the
consolidated income statement
Remeasurement of retirement benefit asset net of tax (2.2) 9.7 (0.2)
Items that may be reclassified to the consolidated
income statement
(Loss)/gains on cashflow hedges net of tax (9.8) - 9.7
Cost of hedging net of tax 19 - (2.3)
Other comprehensive income for the period (10.0) 9.7 7.2
Total comprehensive income for the period 86.3 98.6 3129
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 June 2025
Share Hedging Retained
Capital Reserve earnings Total
fm £m £fm fm
Balance at 1 January 2024 (audited) 5.2 - (362.1) (356.9)
Total comprehensive income - 98.6 98.6
Transactions with owners
Dividends - - (295.9) (295.9)
Balance at 30 June 2024 (unaudited) 5.2 - (559.4) (554.2)
Balance at 1 January 2025 (audited) 5.2 7.4 (952.5) (939.9)
Total comprehensive income - (7.9) 94.2 86.3
Transactions with owners
Dividends - - (300.1) (300.1)
Balance at 30 June 2025 (unaudited) 5.2 (0.5) (1,158.4) (1,153.7)

The notes on pages 29 to 47 form an integral part of these unaudited condensed interim consolidated financial
statements.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 30 June 2025
Unaudited Unaudited Audited
Note 30 June 30 June 31 December
2025 2024 2024
fm fm £m
Assets
Non-current assets
Property, plant and equipment 9 2,0619 2,047.4 2,053.7
Investment properties 10 1,345.7 1,265.4 1,319.4
Intangible assets 11 10.7 8.7 55
Goodwiill 11 51.8 51.8 51.8
Lease receivables 14 16.8 16.8 16.8
Retirement benefit asset 16 69.4 82.4 70.5
3,556.3 3,472.5 3517.7
Current assets
Inventories 7.3 7.6 71
Trade and other receivables 101.3 1185 84.2
Corporation tax receivable 10.6 14.0 9.1
Cash and cash equivalents 704.4 1153 408.0
823.6 2554 508.4
Total assets 43799 3,727.9 4,026.1
Liabilities
Non-current liabilities
Non-current borrowings 15 (3.719.2) (3,143.6) (3,758.9)
Derivative financial instruments 12 (259.7) (392.7) (385.5)
Lease liabilities 14 (73.5) (74.5) (73.9)
Deferred tax liabilities (451.2) (395.3) (434.9)
(4,503.6) (4,006.1) (4,653.2)
Current liabilities
Current borrowings 15 (748.3) - -
Lease liabilities 14 (3.8) (3.2) (3.8)
Trade and other payables 17 (251.3) (248.6) (289.1)
Deferred income (26.6) (24.2) (19.9)
(1,030.0) (276.0) (312.8)
Total liabilities (5,533.6) (4,282.1) (4,966.0)
Net liabilities (1,153.7) (554.2) (939.9)
Equity
Share capital 19 52 5.2 5.2
Retained earnings 19 (1,158.4) (559.4) (952.5)
Hedging Reserve (0.5) - 7.4
Total equity (1,153.7) (554.2) (939.9)

The notes on pages 29 to 47 form an integral part of these unaudited condensed interim consolidated financial
statements.

These condensed interim consolidated financial statements of Gatwick Airport Finance plc (Company registration
number: 06894065) were approved by the Board of Directors on 7 August and were signed on its behalf by:

il o {l

Olivier Mathieu Marten Soderbom
Director Director
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CONSOLIDATED CASH FLOW STATEMENT
For the six months ended 30 June 2025

Unaudited Unaudited Audited
six months six months year
ended ended ended
30 June 30 June 31 December
Note 2025 2024 2024
fm fm £m
Cash flows from operating activities
Profit before tax 130.1 118.0 414.7
Adjustments for:
Investment property revaluation (24.6) (11.0) (56.3)
Gain on disposal of fixed assets - - 15
Fair value (loss)/gain on financial instruments (12.0) 6.8 1.8
Finance income (8.3) (5.3) (13.4)
Finance costs 103.2 82.4 173.7
Depreciation and amortisation 738 775 157.6
Impairment of fixed assets - - 53
(Increase)/decrease in inventories, trade and (15.1) (54.3) 3.2
other receivables
Increase/(decrease) in trade and other payables 6.8 24.2 (11.2)
Defined benefit pension contributions (0.2) - (0.2)
Cash generated from operations 253.8 2383 676.8
Tax paid 20 (21.5) (29.7) (58.5)
Net cash from operating activities 2323 208.6 618.3
Cash flows from investing activities
Interest received 14 4.8 9.8
Purchase of fixed assets (97.5) (76.5) (155.2)
Net cash from investing activities (90.1) (71.7) (145.4)
Cash flows from financing activities
Interest paid (127.3) (103.1) (171.2)
Payment of lease liabilities (1.3) (112) (2.3)
Repayment of fixed rate borrowings - (150.0) (150.0)
Increase in fixed rate borrowings 634.5 2443 869.3
Increase in revolving credit facility 55.0 - -
Revolving credit facility issue costs (3.1) - -
Payment of inflation accretion on swaps (103.5) - -
Settlement of cross currency swaps - - 1.0
Equity dividends paid (300.1) (295.9) (895.9)
Net cash from financing activities 154.2 (305.8) (349.1)
Net increase/(decrease) in cash and cash 296.4 (168.9) 1238
equivalents
Cash and cash equivalents at the beginning of 408.0 284.2 284.2
the period
Cash and cash equivalents at the end of the 704.4 1153 408.0

period

The notes on pages 29 to 47 form an integral part of these unaudited condensed interim consolidated financial

statements.
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
For the six months ended 30 June 2025

1. BASIS OF PREPARATION

Gatwick Airport Finance plc (the Company) is a public company, limited by shares, and is registered and
incorporated in England, United Kingdom. These condensed interim consolidated financial statements are prepared
in order to comply with the requirements contained within the Group’s secured financing structure.

These financial statements are the condensed interim consolidated financial statements of Gatwick Airport Finance
plc and its subsidiaries (the Group) for the six months ended 30 June 2025. The comparative periods are the six
months ended 30 June 2024 and the year ended 31 December 2024; comparatives for the year ended 31 December
2024 are derived from the audited consolidated financial statements for the year ended 31 December 2024. They
are presented in sterling and rounded to the nearest £0.1m. These condensed interim consolidated financial
statements have been prepared in accordance with UK adopted International Accounting Standard 34 ‘Interim
Financial Reporting’ (IAS 34). The financial statements are prepared on the historical cost basis except that the
following assets and liabilities are stated at their fair value: certain financial assets and financial liabilities (including
derivatives) measured at fair value, investment property and liabilities for cash-settled share-based payments. The
Group has taken advantage of the exemption under DTR 4.4.2 from preparation in accordance with the Disclosure
Guidance and Transparency rules (DTR) of the United Kingdom'’s Financial Conduct authority.

The interim financial information does not include all the notes of the type normally included in the annual financial
statements. The financial information for the six-month period ended 30 June 2025 does not constitute statutory
accounts as defined in Section 434 of the Companies Act 2006. It should be read in conjunction with the statutory
accounts for the year ended 31 December 2024, which were prepared in accordance with UK-adopted international
accounting standards.

Where financial information in the notes to the condensed consolidated financial statements for year ended 31
December 2024 is labelled audited, the amounts have been derived from the Group’s audited financial statements
for the year ended 31 December 2024.

The accounting policies adopted in the preparation of these condensed interim consolidated financial statements
are consistent with those applied by the Group in its audited consolidated financial statements for the year ended
31 December 2024 except for the estimations of income tax (see note 8) which are prepared in accordance with UK
adopted international accounting standards and in conformity with the requirements of the Companies Act 2006.

A number of amended standards became applicable for the current reporting period. The Group did not have to
change its accounting policies or make retrospective adjustments as a result of adopting these amended standards.

Going Concern

The Directors have prepared the financial statements on a going concern basis. In assessing the going concern
position of the Group, the Directors have considered the potential impact of ongoing political and economic
situations on the cash flow and liquidity of the Group over the next 12 months, and the corresponding impact on
the covenants associated with the Group’s financing arrangements.

In forming this view, the Directors have noted that given the current economic environment, there is short-term
uncertainty in passenger forecasts.

The Group’s financing arrangements are cross guaranteed by each company within the Ivy Holdco Group. This

results in each company being interdependent on the overall results and cash flows of the Group as a whole. This
arrangement is further disclosed within note 15.
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
For the six months ended 30 June 2025

As at 30 June 2025 the Group had net current liabilities of £206.4m including cash of £704.4m. £395.0m of the RCF
was undrawn. The Group also has access to a committed £250.0m Liquidity Facility (LF) to ensure interest payment
obligations can be kept current for over 12 months. The Group does not currently expect to utilise the LF. The
Group'’s forecasts demonstrate that the Group continues to have liquidity headroom for at least the next 12 months.

In the six months to 30 June 2025, passenger numbers increased by 0.4% to 20.0m compared with 19.9m over the
same period in 2024. Airline growth and increased connectivity were the key drivers behind this increase. The
Group’s most recent forecast shows passenger numbers in 2025 in line with 2024.

The Directors have considered this, in addition to a number of severe but plausible downside scenarios, including
the impact of ongoing economic and political situations. The Directors consider that the Group can maintain
sufficient liquidity over a period of at least 12 months from the date of the approval of the financial statements.
Considering amendment of certain terms under the financing documents described above, the Group anticipates
compliance with all covenant tests at the relevant calculation dates over a period of at least 12 months from the
date of the approval of the financial statements. Accordingly, the Directors have a reasonable expectation that the
Group will continue as a going concern, and the financial statements have been prepared on that basis.

2. GENERAL INFORMATION

The comparative figures for the financial year ended 31 December 2024 are not the Company's statutory accounts
for that financial year but are derived from those accounts. Those accounts have been reported on by the Company's
auditor and delivered to the Registrar of Companies. The report of the auditor was unqualified, did not include a
reference to any matters to which the auditor drew attention by way of emphasis without qualifying their report,
and did not contain a statement under section 498 (2) or (3) of the Companies Act 2006.

Alternative performance measures (APMs)

The Group presents its results in according with IFRS and also uses other financial measures not defined by IFRS as
APMs. The APMs are measures of the Group’s performance and are useful for management, investors, and other

stakeholders. The AP are non-
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