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IAG DETICAD &I 21, 4DDT 5 Y FIFRIIMICHIT SN, BIRLERICEE SN TW S,
FI—TAIC Avios EWD e XA +FP— (Ry bY3v D) BEBNI
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&1 International Airlines Group O#EERK (20164FXK)

T E K X i Pt

Qatar Airways (Q.C.S.0) He— 20.01%

Capital Research and Management Company PXUR 9.97%
Standard Life Investments (Holdings) Ltd 1FU2R 5.88%
Europacific Growth Fund PXUN 5.03%
BlackRock Inc PXUN 3.11%

Lansdowne Partners International Limited A+ 2.75%
Invesco Limited PXUR 2.01%

(BFr) International Airlines Group, Annual report and accounts 2016 |ZEDEEE1ER,

28 KANSAIZBELE 12— 2017. Sep



2 LAY—&ELCCo_miE=HEHD IAG
BA &Y PHZEE2015F4BIC. BRIND L FH Y —&EEK Association of European Airlines
(AEA) Z# B RB9 5 & BEFIC. LCC O % R4 European Low Fares Airline Association
(ELFAA) ([CHORB LTz BEFDELFAA IR, 1 —I—Y1v /" T734E—/Y1Tv k2 - OAh
SINWDT— TP/ SAPYIP—/ S EP - DL/ ROFPHRE/TITI VS
e,/ D ALP—HRBL T\, MEHALHY—ThYURBHS LCCAEICNMALI-DIE. TI—
TRDTIY YV IOMEDAVN=TH2IcH B EHRTES,

20164F(C ELFAA B L. Airlines for Europe(A4E) & WD FTC B DRI S NIZ, IAG, T—
WISV KM, b7 bNAVY - Gu—=T0h, A —I—I v bESAPYIFP—HHRIUAFHS
DAVYN=THD, BE. T— M/ TP -NFa4vo,/ h—TvORME T4 VITTFP—
STPARSYRIP—/Jxzv k2 DL/ /Ivoxz— TP+ U/ TAPRIUKFIVAZE
SN - H—ER S ROFPMEELNELTND, LHY—E LCC DBRAG W ALE L EEL
TEBBERAPOSIT T, MEBFBICEDRNTAFOEEBOEFZIHA> T,

AEGHICIACHRRE LCCDLEVEL EWDH TSV RAELB EF I E3FEICB TS, 1 —
I—=I1v PS4 PYVI7—DBRE RMADDPERENZH O/, /DT — TPV U
PIEXKBBRAE > TARO - Z2—3—OBBRAERRLICON2013ETH D, LEVEL ([FENITHT
E N EOFEANSICTEBEEOOY VI T VR EF—OS YV RICHML, BIC. 7T/ RAPAL
R (PEYFY) ETVARNF (REZHEDE) ([CEEEEBRTDEVOBBIGTHE &
TWa,

LEVEL (& A330-200% 2, ERALTWLDH, N1Dv ~kEFESICDOWTIE ANUPREHLS
DXEADFTTWOD, Flo. NEOFTETITY VIMZBED LEVEL DFEZFORVHKEITHIGL T
WD RE M EOETIBYSNDETECDH D TR PYFPRRZFIHIT D E2BHLTOSBH
JIHT—IFPYv bEPIYTPERZRICT B5TEZ D YNICHWAT. TP PI TP XERD—
FEPIT - RINEDEZFEFTESEDDT. HEeBESHBETEEFBND,

3 BAABFEEOE—AO—EHNIsvD

S5AXROKIBEZSIEkRC LicE—XRO0—FEBFN7,500R A, A D1 voH(E#4,3008 ADFE
BEAEROABBLEETH D, EHELZE British Airports Authority (&, 1987FEDERELICK Y
BAA (Z#B17 LT 2006F(C7ZEB % BE T D BAA [d. AINA VOEHS Ferrovial BICFBH
Nice ¥D&. WPBRIB/HIAEZTO. FIEELODEBELZHSL. 2009F~ 13FICHH
TIEBEFBRSND &I o1,

20128 W5 BAA LW 2B FEHON <Y, ZEBBIDOMRITMBBICHET LI, Heathrow
Airport Holdings Limited DEBHFE(FFR2MDBY T, Gatwick Airport Limited ICDWTIEFFER3ID
BYTHD, E—RO—ICBLTEHAX—IIWEERHN20BISZLTODH, THIFIAG EHBLTO
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(& BHDT 7Y REEDPFEEEESND OERSNTOIDNRETH D,
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& 2 Heathrow Airport Holdings Limited O#X#ER (2017 £F)

®E B ## PRBLEER

FGP Topco Limited, a consortium owned and led N
by the infrastructure specialist Ferrovial S.A. ANAY 25.00%
Qatar Holding LLC HhA= 20.00%

Caisse de dépot et placement du Québec

(Quebec public pensions investor) nFy 12.62%
Government of Singapore Investment Corporation S YVHAR= 11.20%
Alinda Capital Partners FPXUN 11.18%
China Investment Corporation PE 10.00%
Universities Superannuation Scheme 1FUR 10.00%

(&Fr) Heathrow Airport Holdings Limited 78— ANX—=I[CED &S EER.

# 3 Gatwick Airport Limited O¥ERER (2017 )

® O i PRELL®

Global Infrastructure Partners, LP PXUN 41.95%

Future Fund Board of Guardians F=ALSU7 17.23%

The Abu Dhabi Investment Authority UAE 15.90%

The California Public Employees’  Retirement System PXUNR 12.78%
National Pension Service of Korea &3 12.14%

(BFr) Gatwick Airport Limited, Annual Report and Financial Statements for the year ended 31 March
2017 (CEDEEEEN.
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LCC & LTRERAZE T, 2012&(C oneworld ICHRBL-RH B, LAY —WHDY —ERBH
HBIETLDIIG 2 ICEEBRTE 2, SONHIEFHEZ DB RERSNDH. oneworld ICET
Fr UPHBOHRERIIEN 21

2003FERICIPNIVY VFEEEBH T, L7 ENVHFITRS RA YV EDEIC DN T,
POMEICUAE P 7 IS AB<SIT A NRMZEEETI PNV VI(FEBEB B OB RAEBA
120 201BFEICHITBHI PNV VDOEBMEGFE. TT74/\NFMZE (29.1%) ERLVIDT7 7V R
3 ESAS Holdings (12.02%) T# %, MHHOSZERIEFRSNT, FAVEBAFENLT ENAVED
MEITDRAHELABN TS,
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STWHREDTEMETL DD, 5% DHBETLF v U POBRPEEIV LYY 3VHEDLSN
HBET. LHELEAEDSEIT SBENEATSD IABOFEEZSHEDIRIT A ET «
DA EPHBREBEXRICHIGLICF v NI T 4 DIRICES T DEEBONERSNINSIERESET
B0 REBENPEZ(OBEEZRHLICLT MERY FD—OZBWEMAT DBERE HBED
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[&%] http://www.kansai-airports.co.jp/company-profile/about-airports/itm.html

OHEO 16,076 @ @EFERALL 104%)

R 0 11.6650 RE@BUICOVT
o B, BRROGHEBSONRRERRL
(RIERIALE 104%) 104%0 16,076 @% 2B LTHY T DE
BRE: 44110 BICOVTRAIERBL 104%0 11,665 @&
(BTEB AL 104%) BOTRYET,

ORE# 2,461,042 A\ (GiERALE 108%)

. REHICDOWT
EfeR 0 1.859.414 A BR. EBNEOSHKEME LCC B ETEREBEVPE B BER
(FIERBEE 109%) PMENLUICEETEERBE 108%0 2,461,042 AL &EAE L TBRES

. BERLTHYE T, BREORSKITERBL 109%0 1,859,414
BAiR - 601.628 A AEZFELTHY, S5, IBARSHIEHEEBLL 113%0 1,306,600
(FIEEBEL 105%) A& WThEBERSERELTBYET,

OB¥E 69,558t wiERAAL 117%)

FRRL o BEMEICO0WT —
EFREY 0 67,761t GIERAL 117%) AR
%ﬁl\ £ 31295t (FIERRBKL 114%) B%%%Etatﬁufﬁzﬂﬁtt
B # £: 36466t (BIEEARLE 120%) 117\%0)6’7,’761t’838ﬁb
BEREY . 1,797t GIEBRK 119%) THYET,

1. REOQHIC (T2 - IREHEHIE - TS AN— M - BRH - OBEMEAST,

2. EFRRERE. ARABDSERBEREEL/DREIENEZEICELL TV S,

3. EEYEE. ARBEAXOERERIEMELHEHNEMSE(CLD N [
R TR TEETE 20174988178 ABRKES - HEERKY

KPR#RIEZRER (EIFEZEE] 2017 &7 B%

[B5%8] et /M. %

8 L [wew| e | B A [mEx 2| (cgi@)
B % B | 1329356 |1108| 205| 1192356 |116.7| 196 137,000
= M| 860796 [111.5] 133| 900111 [1170] 148] ~ 39315
% B B | 2762361084 43| 3914201108 64| &~ 115185
B % Z 8| 459495 | 1142| 71| 306,783 |1167| 5.0 162,713
2S 6.494.889 | 1134| 1000| 6.076.118 | 116.3]100.0 418771

[(Z=BREHEE] @ 551 %
NSV

B B [wex|emx| B AN [pexlzex| @@

B & E B 459,495 | 114.2 7.1 306,783 | 116.7| 5.0 162,713
B B & B 898,333 | 124.6| 13.8 958,908 | 113.3] 15.8| & 60,575
BB E B 38,715 | 134.6 0.6 73,758 | 1116 12| A 35,042
P B = B 756,340 | 104.6 1.2 79,146 | 1164 13| & 3.806
B M| xE B 109,287 | 132.2 1.7 46,122 | 147.3| 0.8 63,165
A mEB 2,778 | 108.4 0.0 1,759 [ 112,71 0.0 1.019
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2017E 8 A 258 AXRABEERS BREZERG EREHALU

2017 & BFRICHRDP O

HA (B BEHR RKE (BE] 20T

~ B\ERSD 755 HAB ~

ISE] 2017488108 (K ~8R8208 (B) 31188
2 HEPOLEA U BEH (B0
#8 ¥ 7575050 A (HEIFLL #13.5%8)
sl BI37RH 7120 A (WEIFEEL #13.4%18)
D2BEBAAN 15782730 A (WRIFLE # 6.6%18)
SEA 22754390 AN CHRIFLE #918.7%18)
AUz BF 37757930 A (HEIFELE #913.5%18)
DHEBAAN 15758640 A (WEIFLE # 8.7%18)
SHEA 21739290 A CHRIFELE #17.3%18)
3 HEPOE—- (B0
BEE—S 88108 N 377410 A
A Uz BE—S 88118 (&) 3756660 A
4 EMFEE GtE) BEEEH (B0
ENUNEETI R 7.670 A, E2UHPET 853580 A EIMHAEET5 A 3.880
AERY, BIERRDIRLIE S D1,

—

BEA (U%) EEH CVEDN)
2017
88108~208 (11 BA)
B A UB) =
BAA | HEBA 5t BAEA | HEA st BAA | HBA st

10 8|7 | 17.130| 20,280 | 37.410| 10.690| 20,680 31.370| 27.820| 40.960| 68,780
11 8|4 20.120| 16,540 | 36,660| 16,080| 20,580 36.660| 36,200| 37.120| 73.320
12 8|1 | 15.040| 20.440| 35,480| 12.870| 20,770 33.640| 27.910| 41.210| 69.120
1388 14.370| 21.380| 35,750| 12,630| 19.710| 32,340| 27.000| 41,090 | 68,090
148/ 8| 14.040| 20,140 34,180| 14.610| 18,320| 32,930| 28,650| 38.460| 67.110
158/ | 11.050| 23.240| 34,290| 18.260| 17,230 35,490| 29.310| 40.470| 69.780
16 8|7K| 12,720| 19.410| 32,130| 15,520| 18,690 34.210| 28,240| 38,100| 66.340
17 87| 12,740| 20.640| 33,380| 13.920| 22,300 | 36,220 26.660| 42,940| 69.600
188|4&| 11.460| 19.920| 31.380| 13.520| 20,590 | 34,110 24,980| 40.510| 66.490
198|x| 11610 21.190| 32,800| 15.230| 20.420| 35,650 26.840| 41,610| 68.450
2088 | 12,450| 21,210| 33,660| 15310| 20,000| 35310 27,760 41,210| 68,970
& 5 162,730224,390 (377,120 (158,640 {219,290 |377,930 |311,370 |443,680 |755,050
MNEIFLE | 107 %| 119 % 113 %| 109 %| 117 % 114 % 108 %| 118 %| 114 %
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E%) 2016 &
8811B8~218 (11 B8R
H B8 AR B & &t
BAEA | BA = BAEA | 4BA il BARA | 4BA Gl
11 8|7 19.310| 16.260| 35.570| 11.000| 16.830| 27.830| 30.310| 33.090 63.400
128|4| 12.480| 17.200| 29.680| 10.240| 15.910| 26.150| 22.720| 33.110| 55.830
138|+| 13.620| 18230| 31.850| 11.850| 17.970| 29.820| 25.470| 36.200| 61.670
148|8/| 13.750| 17.960| 31.710| 14.460| 16.040| 30,500| 28.210| 34.000 62.210
1658| 8| 11.420| 18360| 29.780| 16.830| 14.770| 31.600| 28.250| 33.130| 61.380
16 8| A | 12.310| 17.240| 29.550| 16,800 15.490| 32.290| 29.110| 32.730| 61.840
178/ | 12.300| 15940 28240| 13.060| 17.210| 30270| 25.360| 33.150| 58510
188 |4 | 12.050| 15830 27.880| 12,010| 18.260| 30270| 24.060| 34.090| 58.150
198|4| 11.430| 16630 28,060| 12,660 | 17.950| 30,610| 24.090| 34.580| 58,670
208|+| 11590| 17.970| 29.560| 13.000| 18.470| 31.470| 24,590 36.440| 61,030
2188 13.070| 17.370| 30.440| 13.980| 18,110| 32,090 | 27,050 35.480| 62,530
& =t [143.330]188,990 332,320 | 145,890 | 187,010|332.900 | 289,220 |376,000 | 665,220
CEBEMTN—B (i A
&%) 2016 &
88108~208 (11 BA) 8811B8~218 (11 BA)
HEELK AR SRIELL YEELK BRI

& 97.670 269 %| 1222 % 79.940 24.1 %
o 83.580 202 %| 1095 % 76.350 230 %
5% vhA 48,000 127 %| 139.9 % 34,300 103 %
5 = 53,880 143 %| 1027 % 62.450 16.8 %
TEFY P 46,340 123 %| 1142 % 40,580 122 %
£ 7 XU H 7,660 20 %| 1122 % 6.830 21 %
N 13.320 35 %| 1473 % 9.040 27 %
5P b HANY 5,620 16 %| 683 % 8.230 25 %
* £ P =P 3,690 10 %| 1419 % 2,600 0.8 %
S —awv A 12,760 34 %| 972 % 13.130 40 %
¥ 0 o 4,600 12 %| 519 % 8.870 27 %

& 5 377120 | 1000 %| 1135 %| 332320 100.0 %
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HEERZEEOBA (k) EBEE

KRABEER BREEERG - HRENLY

S B3 A

B & A

@B (1 65 @B (| 695 |[5A e (1 T8 [Bhieai i gegy| © o (1899
I B 6 F 264,482 2,139] 258,566 21731 940315 7902] 955,393 8,029] 2,408,756 20,242
g7 E 766,740 2,073 750,195 2,095 3271373 8,963 3,294.853 9,027] 8,073,161 22,118
I Y 8 & 948,542 2,592] 914848 25001 4,067434 11,113 4,102,609 11,2091 10,033,433 27414
I B9 F 1,079,427 2,957] 1,027910 2,816 4,316,824 11,827 4,320,636 11,8371 10,744,797 29,438
YRk 10 4 1,079,290 2,957 1,022,094 2,8001 4,054,740 11,109| 4,045,772 11,0841 10,201,896 27,950
YRk 11 A 1,112,468 3,048 1,079,403 2,957 4,251,949 11,649| 4226223 11,6791 10,670,043 29,233
YRy 12 F 1,194,740 3264 1,158,019 3,164 4,598,347 12,064| 4646518 12,695] 11,597,624 31,687
Rk 13 & 1,198,460 3,283 1,152,108 3,196] 4,152,997 11378| 4,118,258 11,2831 10,621,823 29,101
YRk 14 & 1177532 3226 1,119,898 3,068] 3,809,221 10,436| 3,829,030 10,490] 9,935,681 27221
YRk 15 4 1,112,229 3,047 1,057.401 2,897 2,928,003 8,022| 2,916,829 79911 8,014,462 21,957
Rk 16 £ 1,289,109 3522 1,245,589 3,403] 3,771,899 10,306| 3,755,088 10,2601 10,061,685 27491
Rk 17 & 1,369,514 37521 1327750 3,638| 3,861,466 10,579| 3,861,860 10,5801 10,420,590 28,550
YRk 18 & 1,505,025 4,123 1,431,800 39231 3,852,179 10,6054| 3,861,140 10,5781 10,650,144 29,178
YRk 19 4 1,662,378 4554] 1,584,128 43401 3,676,627 10,073| 3,687,939 10,1041 10,611,072 29,071
Rk 20 £ 1,662,085 4514] 1568513 4286] 3,342,988 0,134] 3,336,044 9,171 9,900,230 27,050
Ry 21 1,357,556 3719 1,332,025 3,649 3,188812 8,736 3,184,158 87241 9,062,551 24829
gy 22 & 1,751,906 48001 1,736,108 47%6] 3,353,402 9,187 3,349,189 09,1761 10,190,605 27919
YL 23 F 1,343,897 3,682 1,363,251 3735 3,396,026 9,304] 3,388,895 09,2851 9,492,069 26,006
gy 24 F 1,795,222 4905 1,778,162 4858| 3,616,472 9,881 3622975 90,8991 10,812,831 29,543
gy 25 F 2,326,263 6,373 2,285,785 6,262 3,433,700 9,407| 3,439,358 9,423] 11,485,106 31,466
TpY 26 F 3,173,759 8,695 3,104,778 8,506 3,248983 8901| 3,224562 8,834] 12,752,082 34,937
YL 27 F 5,012,402 13,733 4,974,063 13,628 3,045,982 8,345 3,028,657 8,298] 16,061,104 44,003
gy 28 F 6,090,300 16,640 6,051,810 16,5401 3,189,960 8,720| 3,187,010 8,710] 18,519,080 50,600
TR 20 % 1 B | 605280, 18880 530440, 17400 2802701 9080| 240070, 7740 1645060, 63070
L 29E2 8 499,570 17,840 548,640 19,590 249,090 8,900 281,430 10,0501 1,578,730 56,380
LTk 293 8 544,020 175501 496,300 16,0301 355,680 11,4701 335,700 10,8301 1,732,200 55,880
L 29E 48 632,120 21,070 650,210 21,670 210,210 7,010 216,490 72201 1,709,030 56,970
Lk 29% 58 564,070 18,200 559,600 18,050 251,120 8,100 237430 76601 1612220 52,010
L 29% 68 h84,730 19,490 572,650 19,090 240,250 8,010 238,390 79501 1,636,020 54530
Y29 &E 78 655,140 21,130 651,460 21,010 261,210 8,430 269,360 8,690] 1837170 59,260
L2988 616,020 19,870 654,160 21,100 347,260 11,200 353,100 11,3901 1,970,540 63,570
E p% 29 F R 5t| 4680950 19,260| 4,672,960 19,2301 2,195,090 9,030| 2,171,970 8,940] 13,720,970 56,460
B & @& HA| 4141100 16,9701 4,136,980 16,9501 2,098,730 8,600 2,085,530 8,550] 12,462,340 51,080
N El £ @ HA 113.0%: 113.0%: 104.6% 104.1% 110.1%

¥HABANEBEBHICE. BEZBBZSH. HH LEFIR>SEN0,
X 6 FOXIEIL. BE (9B 48) MBORK THS,
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B3TE 3 28 & ENERZEOFIFIOR

(-3) PBREEES BENRS V-7 @N
2017 & 7 BRH#& [%#)

X H| B8 B B Bz | N BRazrpr & & szmsr
REODHN B3 EE 11,667 103.9% 18.683 101.8% 30,350 102.6%
(@) £ 11,665 103.9% 4,411 104.0% 16,076 103.9%
AR (BB) 0 0.0% 11,954 99.6% 11,954 99.6%

®w P 2 50.0% 2,318 110.3% 2.320 110.2%

BX 23] 16,999 102.9% 4,738 105.0% 21,737 103.3%

i &R 3,462 102.7% 5,349 101.5% 8.811 102.0%

fRE %y B9 3 =8| 1,859,414 109.3% | 2,185,133 107.5% | 4,044,547 108.3%
AN B§ @ 1.859.414 109.3% 601,628 105.5% | 2,461,042 108.3%
A (BM) 0 — 11,311,980 106.0% | 1,311,980 106.0%

® P 0 0.0% 271,625 120.8% 271,525 120.8%

57 B | 2,875,677 100.5% 663,901 104.7% | 3,539,578 101.3%

B/R (PA) | 1,450,422 111.2% | 5,589,579 104.1% | 7,040,001 105.5%

s B 488,100 108.7% 521,357 103.7% | 1,009,457 106.1%

Sy B 3 =8 67,761 117.1% 1,797 13.3% 69,558 97.5%
(k)| (B8 8 67,761 117.1% 1,797 119.1% 69,558 117.1%
AR (BE) 0 — 0 0.0% 0 0.0%

B% H 194,530 108.3% - — 194,530 108.3%

®R (BA) 48,122 130.8% 66,366 99.0% 114,489 110.3%

=) &R 14,452 109.6% 2,104 101.2% 16,556 108.5%
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