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International businessInternational business
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100% hold baggage screening100% hold baggage screening



Heathrow Terminal 3Heathrow Terminal 3
Retail successRetail success



Maximum permitted increases in Maximum permitted increases in 
airport charges per passenger at airport charges per passenger at 
BAA London airports (RPIBAA London airports (RPI--X)X)
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Lowest airport chargesLowest airport charges
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UK UK airports' top 10 airlinesairports' top 10 airlines
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UK UK airports' passengerairports' passenger traffictraffic

0

20

40

60

80

100

120

140

90/91 91/92 92/93 93/94 94/95 95/96 96/97 97/98 98/99 99/00 00/01 '01/02 '02/03

Passenger Numbers with % change 

Passenger 
Numbers 
(millions)

Gulf War

+0.7% +0.1% +7.9% +5.6%
+7.1%

+6.7% +4.6%
+6.7%

+7.6%
+4.7%

+5.8%

9/11

-2.2%
+4.7%



South East AirportsSouth East Airports
Capital investmentCapital investment programme over the next 10 yearsprogramme over the next 10 years
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FinancingFinancing

Net debt rises from c£2bn to £6bnNet debt rises from c£2bn to £6bn

Gearing rises to around 90%Gearing rises to around 90%

Primarily Euro and Sterling bondsPrimarily Euro and Sterling bonds

Credit ratings: stable ACredit ratings: stable A



Growing for the futureGrowing for the future



The break up questionThe break up question
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