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EMEA Aviation Recent Evolution 2017

O Stronger than expected growth: Demand stimulus from lower oil prices has
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continued in the first half of 2018, projections of
v Traffic growth is likely to slow to around 5% (slightly weaker from 2017) .
v' Industry capacity expansion was also expected to slow to 5-6% (down from 2017).
O Higher penetration of the LCCs: Players such as Ryanair, easyJet, Southwest and

AirAsia have leading roles in many of their respective markets and are increasing
their power and presence at top airports,

O Traffic delinking from economic factors: the fear of terrorist attacks is still present in
Egypt, Tunisia and Turkey shifting tourist traffic towards South-West Europe.

O Airlines at the top of the cycle: 2017 was the third consecutive year (and the third
year in the industry’s history) in which airlines will make a return on invested capital
(7.9%) which is above the weighted average cost of capital (6.9%).
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Need To Look Beyond Duty Free And
Car Park To Find The Commercial
Yields

O Too adapting to the pockets of consumer spending where growth is still

holding up well, such as eating out or recreational services.
O Leveraging understanding of customer behavior and focusing on providing
high quality retail space and investment in high quality design.
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Stronger Than Expected Traffic Growth
Has Positive Impact On Credit Metrics
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Decreased FFO/Debt Metrics Reflecting
Additional Distributions And/or
Expansion Programs On European
Airports

Sector average on 9 EMEA airports publicly rated
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Airport Industry Trends and
Emerging Risks for 2018

O Close correlation between passenger travel and GDP trend.
O Earnings growth form passenger increase and higher tariffs
(inflation). Revenue growth by 4%-5% in the next years.

O Low oil price could lead to income increase and allow
airlines to stimulate demand through lower fares.

O Economic slowdown in China and concerns about further
terrorist-attacks could hamper airports growth in Europe.

O Continuously larger-than-average investments to increase
capacity.

O_CAPEX and shareholder returns could cause financial ratios
_to deteriorate, limiting positive rating actions.

O M&A activities could constrain the ratings.
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(Het) Office of Rail and Road (2016) p.40H S4ER%.
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AV T SEF2001 EICREMASH Th 1o L=V F S v ORERICA L, EhH THARES DAL
JEEFEA (Company Limited by Guarantee: CLGJEA) & L THIRSNIC, £ RESNICT SV F v
A ZINTITBVTREUDIF CEBDH TFRL, ¥DIFEAETHBIEALNRETH > 1o BAT
ELTEY—ERPRBNDDTHNIE. @BHEDBNEPCAEBLRVEI DD ERBL TODED
D, BZSEEIE\DIKFIEDA > TEBDHES HZEIOTLEOAR0. BIFUREHVFEPFIE LT
BEEAT A, MNSNBHIEEREREIMBM TS EONDEHFNTOLY, EERICIEZM{ITE=ND
FEIERETRL T BETAD. HEBIHDSHINIEIHA > TENLTLFE >1,

BMIIE TOC OBFBIRRH2RICBILL, 75V F v ABETED SNSRI EETFTE
T BHABICOVTOBSSAFBEIBEELLR LI, 1FYRREBERRODIZVF 1
D> TIRRYLFENISRELIGEDBI TH D, 2006FICAALBRAERT. JL—k- /=P
A=K -L—)b D+ (Great Northern Eastern Railway) [C7 5V F v IHAT=NoHN
18D BRICEHKEDESHEY— - IV 77 (Sea Containers Ltd.) BREWRLICC EE2T.
BRE 7oV F v A RN E LT SEBDIEE LTS,

ED#E. 2007F12BICTADONICHICBAMNICEL> T, # Y3+ THRTL R (National
Express) IW—TJDFV3F - THRTUR - 4 —R k- J—XRk (National Express East
Coast) 7S5 VF A I—ELTIMEBRY RTEILLIZH. 2008ECAHDSRBFDEXICEK >
TIREHEEDFBULEICTODLDICBY, 2009FMBENSREDTEZFUNBEBICEA>TE
foo ¥ C. BHIGBUSICHBILZEARD TEISSEICIGLDIDOBHELICEDD. BAFIE2009
F. BXBEHEBTITEDEEHICTIVFvA ABEZRELICDODA T, BNEE CHEBETH—E
RERBHETDIENDTEERMLIc, COREBFR015FETAF TORBRHBEBEEVSIETHo
tict & BESEEOVD. BUOREIEBHEDZZUEIBONHIRGWVRKRICE SO TH S,
BRWIC2015FE3BICRT—Y - D—F EN=IY - F—TOHBEEERD TSV F v An R
BSLBUORBEEICRINI.

BRFRESZEh 288 EEL]

BFELTE BRETOCHBETEBREEZ TEBILHEALDELTHY, INET. 8
HEDERZROIEAICH 1. BH HEDHE., 1994FRELBNIF7TEBE VD DHIRAE
BTHoIch. RETIRISFEEBULDIRZFRTCRNEFEET D, &ZAD FEDHET SV
Fr A AOREIE. BRI R<SG2>ELTEH. AMLITBEELCE>TRILEBEHICBDE
FEAGVTREMEZRL TS, XE¥H, REDNRAINSBRIBRSNTOER/EBIASDLE.
I3V F A RRPILTBEVDBRD TSV F v AAMLICBNT BEENDHBNHEFRSE
Wo BICKY, 75V F v A R TERITNEY —ERKEZZFNICBFDEDDRANP ISV F v
A AOBEBICBRNBERVELICUT S EE DA > THBRESDRSZFESHEYICL TS,

ISV F v A DR WBEFRRICERATI 2012F(ICWBFARDA U A—T 4 ([CBIBHT
SVF v A ANUCH T B3I T O RITBRIEN DS EHHBRL, COFHER WV >1cAFT B 51,
MIFRESE TSV F A AINTHBIT A HABL OB EHHY, BEHHICSETLTOI
#DIDDT SV F v A DN TEAT B> BANS, COITSBEY (EHRMEVREED SRE LIcE

3 TSV F A ZAMLDRRICIE. AMLEEDORENTEFE o IlFE Y —ERIFIENMER s 0OED, X DR
SHRICHTBRIEERD TS, S, [PEEE® (SLF: Subordinated Loan Facility)] &Shnad%
DTHD, LT, COSLFDEEICEVTREN DD EHHBLICID, AMUFHKEABLELICDOTHS

(Butcher, L. (2017). p.16.)6

4 Great Western. Essex Thameside. Thameslink, Southern and Great Northern M 3 DD 75V F v

XM Z & (National Audit Office (2015), p.12),
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DT, LHL. ¥DRIGHAEEEDICHREEZGBI/DF /N T 1 - BT 1 2 I0%ERDBDEDTH
VU°, REEEDY —ERNEBXHFLICEZ TR, TLA¥DETHD,
@ﬁﬁ$ﬁ[8ﬁéﬁﬁﬁ6¥5®mwﬁ\CﬂML@?ﬁ%ﬁEE@M@%@?5y¥v4fkn
DFREICLEEN BNV EZERLICBFIE. 75V F v+ OB HHEY LIcBDIC D0
T. mm Aﬂ%ﬁﬁgﬁﬁ$%% ISV F v A Ra3AIT B (B3t (Direct Awards)] ==L
1o 12120 OB IV F v AADFHEICHH BB AEIET HICOICEEABITHEND
BV RENOEELICED THBICH. BERZIMCED TS VF v RF2EE LIF3EERESN
foo Ffo, EABERNTH > THBRORLICY —ERKEA ERTDIHBEHY, ENHRESE
Hr=nlE BISICK2EENIIEBTEHSBOVBERA AR/, BIBOA—X K - =X KIHL
Tl SEBRICHHIH Directly Operated Railways &WSBRFBEEM TOC #BIILICEBEHY. A
RE TOC (T BBENCGEEES E A LICDTH B,

BSIU

DL, BEBAERELTERLICT SV F v G TRID B HEFECHRPREEHFUL
FEENEDOTHEICE > TWND, KEHICIE TOC RS LT2E3300HRY FOMEHET
WBEO®O, TOC [CalF SNIHBIEHERIFHB200RRY R Y, ¥nzZELSIK E6E7.200AR R
DFRFEVDDHRETHB% £BDA. TNTOD TOC HTRZE VDD TIFRL, WHEE@EAIBS
TOC [3BI2ICHESBVERNTREC B 2TV D, 2, NS DgNExZ18> TOC [FXDRA
DREN 7= BIFEORMBIEICEEL TS, BREL T EENICND M ZBNIHGEREHFL. 57
M ERTBER T SV F v A RFA VR —2T 4 PEFBI@ES RSN TN S,

REELCIVY—ERAEBICOTICRFEIREZ TOC R ERBFEBICHICRICH. REBGT)HE
EROEBDZFEVBEBICLTHNBHREICH L TEEIBSDEISBRTH B, &L T, IREMD
S<BOVBRTHONIELIVBEICRLOTBZTEV. XNIEHIC, BRTOREINDBEIERTH S,
Flo, P—ERKEDFREERK, ¥ORROFIVOICEDE T BFBEOF v NIT 4 - E
WT 4 Y ODPIRNCEB L TEEICE > TS,

OHBICHFBETEI VY3V A UNDY FRBOSEYBEDBLEERT, IRFIEUYEBL
ZRBETOBD, BBELGEZBICOFBIV Y Y3V EXRTEDIV Y Y3V TREBERRBNAEL
REBR[/UNSTIBNVE TH D, REEE THNUSNBMENNET 5L WODOIF T, /IRIERIFZE
DIV tvYaVEE FUBREIRTIL. B6HBEOBENRREIVE CHd I EeTNINE TS
Lo AFURDERBD SV F v+ ADFHTHERSICDZEZTEL TVDLDICBON S,

FERSENH

1. Butcher, L. (2017) Passenser Rail Services in Ensland. House of Commons Library, SN6521.

2. National Audit Office (2015b) Reform of the Rail Franchising Prosramme.

3. Office of Rail and Road (2016) GB rail industry financial information 2014-15.

4. Shaw, L. N., Gwilliam, K. M. and L. S. Thompson (1996) “Concessions in Transport™ , TWU Papers,
TWU — 27, World Bank.

5 BBAEZSTT, IS VF v A RARNPBLU IS VF v AOBBATOIHIZEFIE LT, DT O—EFT
H3eER (Rail Executive) OPICHE Y —EXBIBES (Passenger Services) AR T3 &L o1
(National Audit Office (2015b), p.13),
6 COEIHLETEEICHDDBRAESLICEDTH D, LIcH > T AT EDIBLEE (ZERSD (Office
of Rail and Road (2016) p.40 3R C #&R),
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[&%] http://www.kansai-airports.co.jp/company-profile/about-airports/itm.html

OREQO% 95,328 [O (FiEEMBE 106%)

B 71,336 0 RBORIOLT
. Bl BAEOSHEBEONEHERNT
(RIZERIABLE 109%) 106%( 95,328 OA2H L THUE T, DER
BERE . 23,992 O (COWTIEAIERRE 109% 0 71,336 @% 253
(BTEBEAEL 99%) LTRYET,

ORE#$ 14,955,060 A GiEm#ELE 112%)

. REBICDOWT
EFR 0 11,597,181 A ERe. BRROSHRSKISHIEBRL 112%0 14,955,060 A%

(BIFRHALE 116%) LHELTHYET. BRBRORSKGHEBMRLE 116%0 11,597,181
BN - 3.357.879 A ANEBHIEEHE EBICFERE LTBERSATRLTAYET.
U EREREHO> 5B A RS RISHERE, 120%0 8,120,043 A
=ikl 9
(RIEREHALE 102%) 5L THU ST,
O&8 %2422 068t (Fi=REAL 109%) o
ERREsY 413,130t (FIEEHAE 109%) BMRICOVT
%a A 8 205,152t (BIERERE 115%) BEE0SMBEmERRT
B #l &: 207978t (giERHALL 104%) 109% 0 413,130t #5282 L T
EARASEY) . 8,938t (BIEBHIL 95%) BUET,

1. REORUCEZHH - MEHEHHE - T35/ N— i - J31E - OEREFE ST,
2. BRSNS, KRA\BEREEREEXROREXENEREICELLTOS,

. BEReEmaR. n RIEM TR S YME1C
3. EFENERE. KRRBEARORAEREEMEHIRNENECLS D018 47 B 108 ARBRRE - XEEE LU

KPR#RIEZRER (ESTEZEE] 2018 F L4HIH

[B5%8] 2t =/m. %)

8 B [aew| oo | B A [mEx 2| (coim)
i # @ | 8631089 1005 215| 7597621 |107.7] 192|  1.033.468
= W | 5662640 | 1104 14.1| 6719778 |1084] 145 ~  67.129
* & B | 2116279 |1235| 63| 2391726 |1064| 6.1| A~ 275447
B # = 5| 2706105|101.6] 67| 1.980.232|109.1| 50 725,873
S 40.130539 | 106.2| 100.0| 39.523.843 | 107.5| 100.0 606.696

EERNEBERE] @ 550 %
NSV

@ B [wew]emx | B AN [ssx|zew| AG®

B8 @@ z B | 2706105 | 101.6 6.7 1,980,232 | 109.1 5.0 725,873
Bk B 2& B | 5578326 |103.1| 13.9| 6,470,063 |110.0| 164 & 891,737
BB zE B 178,609 | 70.2 0.4 415513 1109.8| 1.1 & 237,004
B xE B 500,863 | 116.5 1.2 518,452 | 111.7] 13| & 17,589
g B 2= B 189,461 | 33.6 05 233,394 1 100.6| 06| & 43,933
BT mEE 17,623 | 117.4 0.0 9,366 | 102.3| 0.0 8.167
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KRABEER BREEERG - HRENLY

HEERZEEOBA (k) EBEE

2 A B__x A & & i08mY
RE/UE (1 075 E\tEL(l 075 [oARE (| 698 hiiee (e © °

k6 &E 254,482 2.139| 258566 2173] 940315 7902| 955,393 8,029] 2.408,756 20242
E 7 E 756,740 2.073| 750,195 2,055 3271373 8963| 3294853 9,027] 8,073,161 22,118
g 8 F 948542 2592 914,848 2,500] 4,067,434 11113 4,102,609 11,209 10,033,433 27414
YRk 9 & 1,079,427 2,957 1027910 2.816] 4316,824 11,827 4,320,636 11,837 10,744,797 29438
Tk 10 F 1,079,290 2,957 1,022,094 2,800 4,054,740 11,109 4,045,772 11,084 10,201,896 27950
Ry 11 E 1,112,468 3.048| 1,079,403 2,957 4251949 11649| 4226223 11,5791 10,670,043 29,233
Ry 12 & 1,194,740 3264| 1,158,019 3164] 4598347 12564| 4646518 12,695 11,597,624 31,687
ek 13 F 1,198,460 3283| 1,152,108 3166] 4,152,997 11378 4118258 11,283 10,621,823 29,101
ek 14 F 1,177,532 3226| 1,119,898 3,068] 3.809.221 10,436 3,829,030 10,490f 9,935,681 27221
R 15 E 112,229 3,047 1057401 2.897] 2928003 8022| 2916829 7.991] 8014462 21957
R 16 F 1,289,109 3522| 1245589 3,403 3,771,899 10,306 3,755,088 10,260 10,061,685 27491
ek 17 F 1,369,514 3762 1,327,750 3,638] 3,861,466 10579 3,861,860 10,5801 10,420,590 28,550
e 18 F 1,505,025 4.123| 1.431,800 3923 3852179 10554( 3,861,140 10578] 10,650,144 29,178
ek 19 F 1,662,378 4.9554| 1584128 4,340 3676,627 10,073 3,687.939 10,104 10,611,072 29.0M
Ry 20 F 1,652,085 4514 1568513 4,286] 3342988 9,134| 3336,644 91171 9.900,230 27,050
YRy 21 F 1,357,556 3719 1332025 3649] 3188812 8736| 3,184,158 8,724] 9,062,551 24,829
g 22 F 1,751,906 4,800| 1,736,108 4,756] 3,353,402 9,187 3349189 9,176] 10,190,605 27919
Ry 23 F 1343897 3682 1363251 3,735 3.396,026 9,304| 3388895 9,285 9.492,069 26,006
Ry 24 F 1,795,222 4905| 1,778,162 48581 3616472 9881| 362297 9,899] 10,812,831 29543
Ry 25 F 2,326,263 6,373| 2,285,785 6,262] 3433700 9,407| 3,439,358 9,423] 11,485,106 31,466
Ry 26 F 3,173,759 8695 3,104,778 8506] 3248983 8901| 3224562 8,834] 12,752,082 34937
Ry 27 F 5,012,402 13733 4,974,063 13,628| 3,045.982 8345| 3,028,657 8,298 16,061,104 44,003
TRk 28 & 60903000  16640] 6051810  16540| 31899600 8720 31870100  8710] 18519080 50600
Ry 29 F 7,162,310 19,620 7,126,200 19,5201 3311930 9,070 3302920 9,050f 20,903,360 57,270
Tk 30FE 1A 647930 20900 628800 202801 295,080 0520| 273950 8840 1.845,760 59,540
Tk 30F2 A 645,330 23050 677940 242101 248270 8870| 259,070 9.250] 1830610 £65.380
Ik 30F3 A 679,160 21910f 628250 202701 383,820 12380| 364890 11,7701 2,056,120 66,330
Tk 30F 4R 735,850 24530 762,090 254001 231320 7701 247,970 8260] 1.977.030 65900
Tk 30F5 A 694,010 22390  687.550 221801 285620 9210| 266,410 85901 1933590 62,370
Tk 30FE6 R 662,420 22,080 661,780 22,0001 268340 8940| 265,050 88401 1857590 61920
Tk 30&F7 A 663,320 214001 659,020 212601 285940 0220 291,440 90,4001 1.899,720 61,280
Bk 30 &£ R et 4728020 22.300| 4,705,430 22,2001 1,998.390 9,430 1968580 9,290] 13.400.420 63210
B F B HA| 4064930 19170 4,018,800 18,960 1,847.830 8720 1818870 8580] 11,750,430 55,430
Bl £ @ HA EE|  116.3% 117.1% 108.1% 108.2% 114.0%

¥HABANEBEBHICE, BEZBBZSH. HH LEFIE>SEN0,
X 6 EOHIEIL. BB (9B 48) MEORK THS,
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(-#) BB RES BEHAEII—T AN

EEfG 3 2278 & BAEEZEEOFIHEIR 2018 & 6 S5 (%]
X H| B8 B B Bz | N BRazrpr & & szmsr
REODHN B3 EE 12,001 108.4% 17.600 100.0% 29,601 103.2%
(@) £ 12,000 108.4% 3,907 96.1% 15,907 105.1%
AR (BB) 0 — 11,290 99.5% 11,290 99.5%

®w P 1 — 2.403 109.7% 2,404 109.7%

BX 23] 16,606 102.6% 4,082 93.8% 20,688 100.7%

i &R 3,234 98.9% 5,055 100.3% 8,289 99.7%

fRE %y B9 3 =8| 1,880,408 113.4% | 2,074,696 103.3% | 3,955,104 107.9%
AN B§ @ 1,880,408 113.4% 530,439 98.5% | 2,410,847 109.7%
A (BM) 0 — 11,284,259 104.5% | 1,284,259 104.5%

® P 0 — 259,998 107.8% 259,998 107.8%

24 B | 2,894,379 110.3% 552,660 93.5% | 3,447,039 107.2%

B/R (PA) | 1,475,963 107.6% | 5,167,869 101.1% | 6,643,832 102.5%

s B 470,600 109.4% 498,195 105.8% 968,795 107.5%
Sy B 3 =E 71,007 106.9% 11,404 95.7% 82.411 105.2%
(k)| (B8 8 71,007 106.9% 1,346 77.4% 72,353 106.2%
AR (BE) 0 — 10,0568 98.9% 10,058 98.9%
B% H 178,607 93.8% - — 178,607 93.8%
®R (BA) 52,760 103.7% 56,091 95.3% 108,852 99.2%
=) g8 16,161 111.2% 1,499 78.9% 17,660 107.5%

A1 PBOREOHEABOENENBIERBR TR L TLRWVHBEL TLE0,
2. BPOEMSEFEMNEOICO/BHL TUOEL,
3. RBETHY, HEEBERRGDIEH BB,
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