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Executive summary

•  42.8m passengers and EBITDA of £671.6m

• Outstanding choice for passengers, with record airline numbers and 227 global destinations

• Delivered high service standards, supported by £60m Next Gen Security investment

• Airfield innovation improving runway efficiency and unlocking new slots for 2026

• On track to achieve net zero commitment by 2030

• Growing capital investment to enhance passenger experience, capacity and resilience. Terminal 
refurbishments completed in 2025

• Northern Runway plans approved, now progressing detailed design and sequencing of work



Performance update



More choice of airlines 
than ever before

• Record 57 airlines flew from the airport, 
serving 167 short-haul and 60 long-haul 
destinations

• New long-haul services launched to Africa, 
Asia and Middle East, further diversifying 
network

• China Eastern, Air China and Singapore 
Airlines increased frequencies to Asia. 
London Gatwick now has 35% share of 
London to China seat capacity

• Short-haul network supported by strong 
incumbent carriers



Passengers receive 
great service

• Achieved 99% of agreed service 
measures in 2025

• Top CAA rating for assisted travel 
services supporting more than 850,000 
passengers needing assistance in 2025, 
meeting 99% within the required 
timeframe

• Focus from leadership and collaboration 
with airport partners delivers an 11-
percentage point improvement in on-
time departures



Next Gen security scanners 
installed ahead of deadline 

• £60m project completed within existing 
security area footprint avoiding terminal 
extension

• Further investment to install additional body 
scanners completed, increasing throughput to 
improve productivity and resilience

• Cost of project recharged to airlines from 
2026 over 10-year period – carefully managed 
costs ensures charges remain competitive



Successful implementation, 
enhanced experience

• Passengers no longer need to remove liquids 
or electronic devices from their hand luggage

• Passengers through security in under five 
minutes more than 95% of the time 

• Improvement in all ACI Airport Service Quality 
security screening metrics

“Absolutely excellent as always. Efficient, fast, 
helpful and professional. Very impressive.”

“The best security I have ever seen. Please share 
your wisdom with other airports!”
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Courtesy and helpfulness of security screening staff

Ease of going through security screening

Waiting time at security screening

2025 out of 5-point scale

2024 out of 5-point scale



Innovating to improve world-
leading airfield efficiency

• Rapid Exit Taxiway is getting aircraft off the main 
runway quicker, reducing occupancy time by an 
average of 5%

• World’s first single-runway airport to introduce 
time-based separation, minimising disruption and 
reducing emissions

• Implemented departure sequencing system 
alongside integrating into European decision-
making network, enhancing planning accuracy

• These innovations have allowed us to release 
slots, increasing scheduled movements from a 
maximum of 55 per hour to 57 in 2026



42.8m passengers in 2025
• Long-haul traffic increased 3.3%, with strong 

growth on routes to Africa, Asia, and the Middle 
East. Short-haul traffic declined 1.9%

• London Gatwick is operating at near full capacity – 
especially the morning peak. Longer average sector 
lengths limits the number of daily turns airlines 
can operate

• Slots released for 2026 were well subscribed and 
taken up by airlines such as Jet2, Air France and 
Condor, further diversifying our network

• Jet2 will serve 29 destinations with six aircraft – 
London Gatwick’s largest new-based airline this 
century

• 43m passengers forecast for 2026
11

Middle East and 
Central Asia
+17%

Far East and 
South Asia
+24%

Sub-Saharan 
Africa
+22%

2025 (m) 2024 (m)
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Financial performance

Available liquidity

£1,072.6m

↑27.2% from Dec 24

Senior net debt

£3,734.4m

↑18.6% from Dec 24

Capital expenditure

£192.7m

↑ 9.5% from Dec 24

Profit for the period 

£334.7m

↓ 2.4 % from Dec 24
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Traffic

42.8m

↓ 1.1% from Dec 24

Revenue

£1,132.1m

↑ 0.2% from Dec 24

Operating costs 

£460.5m

↑ 2.2% from Dec 24

EBITDA

£671.6m

↓ 1.2% from Dec 24

Excluding depreciation and amortisation
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607

1,130

1,132

Airline mix and improved customer terms increasing revenue

Airport and 
traffic charges
+1.3%

Retail
-1.0%

Car parking
+0.2%

Other income
-2.8%

2025 (£m)
2024 (£m)

Airline growth and mix gave passengers more choice. Increase to 
planned gross yield at a price ceiling of CPI-1% from 1 April

3% increase in retail revenue excluding a one-off backdated 
contract amendment in 2024. Saw benefit of North and South 
terminal refurbishments

Transactions and market share remained strong but more 
passengers travelled to airport by public transport, plus 
competitive pricing across the market. Opened 3,200 space mid-
stay car park in April 2025

Temporary surcharge introduced for the cost of services provided 
to airlines during the pandemic was fully recovered in 2024. Other 
income flat if excluded

Total revenue
+0.2%
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451

461

Balancing excellent service with disciplined cost control

Staff costs
+11.2%

General and 
other
-10.4%

Rent, rates 
and utilities
+2.7%

Maintenance 
and IT
+1.6%

Impact of higher social security costs and a controlled increase in 
FTEs to deliver investment programme and to operate more labour-
intensive Next Generation Security Screening

Identified efficiencies while delivering operational requirements. 
One off £6.0m adjustment reflecting how we account for certain 
airline recharges. Offset by pay awards across several key service 
contracts

Utility costs flat due to reduced consumption and improved energy 
efficiency. 2024 included rates refunds relating to prior periods. 
Business rates will see an unprecedented rise from 1 April 2026

Reflects continued focus on finding efficiencies, often through 
greater use of technology

Total operating 
costs 1
+2.2%
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1 excluding depreciation, amortisation  and exceptional costs

2025 (£m)
2024 (£m)



Strong demand for second Sustainability-Linked Bond, raising €750m in June 2025. Maintained leverage ratio close 
to prior years levels, driven by strong cash generated from operations

Further £300m bond issued in February 2026 at London Gatwick’s lowest issuance spread of gilts +95 bps

Strong operating cash flows

15(1) Includes non-cash items in relation to inflation accretion accrual and fees paid in relation to financing transactions

Senior net debt: change from December 2024 to December 2025 Available liquidity:
£1,073m

Available liquidity:
£843m

3,148 

199 
198 30 

766 40 3,734 

(646)

Opening: 
Dec 24

Cash generated
from operations

Net 
interest

Capital 
expenditure

Taxation Restricted 
payments

Accretion and other (1) Closing: 
Dec 25

£0m

£500m
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£2,500m

£3,000m

£3,500m

£4,000m



Compliance certificate summary
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Headroom on both Senior ICR and Senior RAR.

12 months ended Year ended Year ended Year ended

31 Dec 25 31 Dec 26 31 Dec 27 31 Dec 28

Cash flow (per covenant) £478.7m £500.6m £521.6m £533.8m

Total senior interest (net) £181.2m £184.0m £199.4m £199.3m

Senior ICR  
(trigger <1.50x; default <1.10x) 

2.64 2.72 2.62 2.68

Senior net debt (per covenant) £3,734.4m £3,936.6m £4,080.6m £4,180.1m

Transfer RAB 1 £7,291.6m £7,627.1m £7,854.6m £8,197.5m

Senior RAR  
(trigger >0.70x; default >0.85x)

0.51 0.52 0.52 0.51

1 Transfer date 1 April 2014 and relevant multiple –11.1 
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Strategic update



Investing to improve 
passenger experience 
and choice

• Completed refurbishment of South 
Terminal departure lounge following 
North Terminal refurbishment in 2024

• Retail and dining openings included 
Pandora, Venchi and GAIL’s, their first ever 
airport bakery

• New 3,200 space mid-stay multi-storey 
car park provides passengers with 
convenient access to the North Terminal



Investing to meet demand 
and deliver growth

• Pier 6 extension groundworks now 
complete. Will provide eight new pier-
served stands, ready for summer 2027

• Progressed designs for North Terminal 
departure lounge expansion, adding over 
6,000m2 to passenger areas

• Longer term projects to improve airfield 
efficiency, including new taxiways and 
enhanced push and hold 

• Extensive engagement with Government on 
business rates to ensure we can continue to 
deliver our capital investment



On track to achieve 2030 
net zero commitment

• First airport to achieve globally recognised 
PAS 2080 certification for cutting carbon 
emissions across asset lifecycle

• Issued second €750m sustainability-linked 
bond, including Scope 3 commitment to 
reduce aircraft emissions

• Developing zero carbon energy centre to 
heat both terminal buildings

• Received delivery of 48 electric vehicles, 
including four buses



Government approves 
Northern Runway plans 

• Progressing detailed design and 
sequencing of work

• Northern Runway Programme comprises 
about 120 individual projects which will 
be phased over time

• Plans will deliver business, tourism and 
trade benefits for the UK, including 
14,000 new jobs and a £1bn boost to 
the regional economy every year

21



Conclusion

• Strong operational performance across 
2025, delivering EBITDA of £671.6m

• Record number of airlines and an 
expanding global network

• Airfield innovation and new slots for 2026 
enabling further growth

• Ongoing investment improving capacity, 
passenger experience and resilience

• Net zero programme powering ahead

• Northern Runway plans approved
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