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UK airports
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International business

_ _ Naples
Indianapolis Pittsburgh
Bosfto
/
|
/ | |
[ /] [ A |
\ L[]/ /\\
\ [/ /)
\ [ 1/// \_\ | |
\\“r//// NV
Seeb, Melbourne, Perth,
Salalah Darwin, Launceston,

Tennant Creek, Alice Springs



100% hold baggage screening




Retall success

Heathrow Terminal 3
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Maximum permitted increases in
airport charges per passenger at
BAA London airports (RPI-X)
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Lowest airport charges
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UK airports’ top 10 airlines

Year to 31 March 1998 Year to 31 March 2003
239 airlines, 105m passengers 241 airlines, 128m passengers

35.6% British Airways 28.1% British Airways
" 63% British Midland U 8.3% easyJet/GO
Air UK " 7.3% Ryanair

Virgin - 6.3% British Midland
Britannia . 3.0% Virgin

Aer Lingus . 2.2% Air 2000
Monarch . 2.1% Britannia

Air 2000 0 24% Aer Lingus
Lufthansa 0 2.0% JMC

American l 1.9% American

39.5% Total other airlines 26.8% Total other airlines
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UK airports’ passenger traffic
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South East Airports

Capital investment programme over the next 10 years
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Financing

® Net debt rises from c£2bn to £6bn
® Gearing rises to around 90%
® Primarily Euro and Sterling bonds

® Credit ratings: stable A



Growing for the future




The break up question
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