CINTRA AIRPORTS (UK) LIMITED
DIRECTORS’ REPORT AND FINANCIAL STATEMENTS

31 DECEMBER 2006

(e

14/04/2007
COMPANIES HOUSE

SATURDAY

Company Registered
Number: 44085761




CINTRA AIRPORTS (UK) LIMITED
DIRECTORS’ REPORT & FINANCIAL STATEMENTS

31 December 2006

CONTENTS

Directors’ report

Statement of Directors’ responsibilities
Independent auditors' report

Profit and loss account

Balance sheet

Reconciliation of movement in shareholders’ funds

Notes to the financial statements

Pages

2-3

9-14




CINTRA AIRPORTS (UK) LIMITED

DIRECTORS' REPORT

The directors have pleasure in submitting their report and the audited financial statements for the year
ended 31 December 2006

Principal activities and review of business
The company did not trade during the year following the cessation of its activities in 2005

A court application for a capital reduction was completed 1n the year and the company 1s expected to
be dormant for the foreseeable future

Results and dividends
The results for the year are given 1n the profit and loss account on page 6

The company paid an interim dividend of £1,603,511 (2005 £132,627,014) during the year The
directors do not recommend the payment of a final dividend

Directors and their interests

The directors who held office during the year were as follows

L I De Felipe

L Sanchez

F G Pecker

There are no contracts or arrangements with the company or any of its fellow group undertakings in
which any of the directors are matenially interested and which are significant 1n relation to the business

of the company or any of 1ts subsidiary undertakings taken as a whole

None of the directors who held office at the end of the year had any disclosable interest 1n the shares
of the company




CINTRA AIRPORTS (UK) LIMITED

DIRECTORS’ REPORT (continued)

AUDITORS

So far as the directors are aware, there 15 no relevant audit information (that 1s, information needed by
the company’s auditors in connection with preparing their report) of which the company’s auditors are
unaware, and the directors have taken all steps that they ought to have taken in order to make
themselves aware of any relevant information and to establish that the company’s auditors are aware
of that information

A resolution to reappoimnt PricewaterhouseCoopers LLP will be proposed at the forthcoming Annual
General Meeting

By order of the Board

,} aid ‘fajﬂ <9,| c‘ulpul_q/—
Director

Cintra Airports (UK) Limited
Bristol International Airport

Bristol
BS48 3DY

<9 March 2007




CINTRA AIRPORTS (UK) LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES

Company law requires the directors to prepare financial statements for each financial year which give
a true and fair view of the state of affairs of the company and of the profit or loss for that year In
preparing those financial statements, the directors are required to

* select suitable accounting policies and then appiy them consistently,
* make Judgements and estimates that are reasonable and prudent,
* state whether applicable accounting standards have been followed, subject to any material

departures disclosed and explained 1n the financial statements, and

* prepare the financial statements on a going concern basis unless 1t 1s tnappropriate to presume
that the company will continue 1n business

The directors are responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financial position of the company and to enable them to ensure that the
financial statements comply with the Companies Act 1985 They have general responsibihity for
taking such steps as are reasonably open to them to safeguard the assets of the company and to prevent
and detect fraud and other irregularities




CINTRA AIRPORTS (UK) LIMITED

Independent auditors' report to the members of Cintra Airports (UK) Limited

We have audited the financial statements of Cintra Aurports (UK) Limited for the year ended 31
December 2006 which comprise the profit and loss account, the balance sheet, and the related notes
These financial statements have been prepared under the accounting policies set out therein

Respective responsibilities of directors and auditors

The directors’ responsibilities for preparing the financial statements 1n accordance with applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice) are set out 1n the Statement of Directors’ Responsibilities

Our responsibility 1s to audit the financial statements 1n accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland) This report, including the
opinton, has been prepared for and only for the company’s members as a body 1n accordance with
Section 235 of the Companies Act 1985 and for no other purpose  We do not, in giving this opinion,
accept or assume responsibility for any other purpose or to any other person to whom this report 1s
shown or into whose hands 1t may come save where expressly agreed by our prior consent 1n writing

We report to you our opimion as to whether the financial statements give a true and fair view and are
properly prepared in accordance with the Companies Act 1985 We also report to you whether i our
opmion the information given in the Directors' Report 15 consistent wath the financial statements

In addition we report to you 1f, in our opinion, the company has not kept proper accounting records, 1f
we have not recerved all the information and explanations we require for our audit, or if information
specified by law regarding directors’ remuneration and other transactions 1s not disclosed

We read the Directors’ Report and consider the implications for our report 1f we become aware of any
apparent misstatements within 1t

Basis of audit oprmion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland)
issued by the Auditing Practices Board An audit includes examination, on a test basis, of evidence
relevant to the amounts and disclosures 1n the financial statements It also includes an assessment of
the significant estimates and judgments made by the directors 1n the preparation of the financial
statements, and of whether the accounting policies are appropriate to the company’s circumstances,
consistently applied and adequately disclosed

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary 1n order to provide us with sufficient evidence to give reasonable assurance that
the financial statements are free from material misstatement, whether caused by fraud or other
irregularnity or error In forming our opinion we also evaluated the overall adequacy of the presentation
of information in the financial statements

Opinion
In our opinion
* the financial statements give a true and fair view, 1n accordance with United Kingdom
Generally Accepted Accounting Practice, of the state of the company’s affairs as at 31
December 2006 and of its profit for the year then ended,
e the financial statements have been properly prepared in accordance with the Companies Act
1985, and
o the mformation given in the Directors’ Report 15 consistent with the financial statements

3 84
Mol wq,m»w\(.uf 4
PricewaterhouseCoopers LLP - .

Chartered Accountants and Registered Auditors

Bristol 2 April 2007




CINTRA AIRPORTS (UK) LIMITED
PROFIT AND LOSS ACCOUNT

For the year ended 31 December 2006

Notes Year ended Year ended

31 Dec 2006 31 Dec 2005

£ £

Admimstrative expenses (207,078) (11,613)
Operating loss (207,078) (11,613)
Interest receivable 5 855,297 1,554,422
Interest payable and simalar charges 6 (176) (284,251)
Income from shares in group undertakings 111,513 130,824,084
Profit on ordinary activities before taxation 759,556 132,082,642
Taxation on profit on ordinary activities 7 207,175 (216,601)
Profit for the year 966,731 131,866,041
Dividends payable 8 (1,603,511) (132,627,014)
Retained loss for the year 13 (636,780) (760,973)

No statement of total recognised gains and losses 15 given for the company as all gains and losses for

the year passed through the profit and loss account




CINTRA AIRPORTS (UK) LIMITED
BALANCE SHEET

At 31 December 2006

Notes 31 Dec 2006 31 Dec 2005
£ £
Fixed assets
Investments 9 1 35,000
Current assets
Debtors 10 146,512 18,098,134
Cash at bank and 1n hand 7,131 221,004
153,643 18,319,138
Creditors amounts falling due within
one year 11 (153,642) (217,358)
Net current assets 1 18,101,780
Net assets 2 18,136,780
Capital and reserves
Called up share capital 12 2 17,500,000
Profit and loss account 13 - 636,780
Equity shareholders’ funds 2 18,136,780

These financial statements were approved by the board of directors on <9 March 2007 and
were signed on 1ts behalf by

Director




CINTRA AIRPORTS (UK) LIMITED

RECONCILIATION OF MOVEMENT IN SHAREHOLDERS® FUNDS

For the year ended 31 December 2006

Profit for the year

Dividends payable

Capital redemption

Net reduction 1n shareholders’ funds
Shareholders’ funds at beginning of year

Sharcholders’ funds at end of year

Year ended Year ended
31 Dec 2006 31 Dec 2005
£ £

966,731 131,866,041
(1,603,511) (132,627,014)
(17,499,998) -
(18,136,778) (760,973)
18,136,780 18,897,753
2 18,136,780




CINTRA AIRPORTS (UK) LIMITED

NOTES TO THE ACCOUNTS

31 December 2006

1.

PRINCIPLE ACCOUNTING POLICIES

The following accounting policies have been applied consistently in dealing with 1tems which
are considered material in relation to the company’s financial statements

Basis of preparation

The financial statements have been prepared under the hstonical cost convention and
accordance with apphcable accounting standards

Fixed asset investments

The investment in the jontly controlled company, Tidefast Limited, 1s carried at cost

Taxation

The charge for taxation 1s based on the result for the year and takes into account taxation
deferred because of timing differences between the treatment of certamn items for taxation and
accounting purposes Except where otherwise required by accounting standards, full provision
without discounting 1s made for all timing differences which have ansen but not reversed at the
balance sheet date

Foreign currencies

Assets and liabilities denomuinated 1n foreign currencies are translated nto sterling at the rates of
exchange ruling at the balance sheet date Transactions in foreign currencies are translated into
sterling at the rate of exchange ruhng at the date of the transaction Exchange differences are
taken 1nto account i arriving at the operating profit




CINTRA AIRPORTS (UK) LIMITED
NOTES TO THE ACCOUNTS (continued)

31 December 2000

2. PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION
In 2006, auditors’ remuneration has been borne by the immediate parent undertaking
3. EMPLOYEE NUMBERS

The company had no employees during the year (2005 ml)

4. DIRECTORS' REMUNERATION

None of the directors of the company received remuneration from the company for their
services m the year

5. INTEREST RECEIVABLE

Year ended Year ended
31 Dec 2006 31 Dec 2005

£ £
Bank interest recervable 3,563 4,967
Interest recervable from group undertakings 851,734 1,549,455

855,297 1,554,422
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CINTRA AIRPORTS (UK) LIMITED
NOTES TO THE ACCOUNTS (continued)

31 December 2006

6. INTEREST PAYABLE AND SIMILAR CHARGES

Year ended Year ended
31 Dec 2006 31 Dec 2005

£ £
Interest payable to group undertakings - 282,930
Other simlar charges 176 1,321

176 284,251

7. TAXATION ON PROFIT ON ORDINARY ACTIVITIES

Tax on profit on ordinary activities
Year ended Year ended

31 Dec 2006 31 Dec 2005

£ £

Current tax
- Current year - 216,601
- Prior year (207,175) -
Tax on profit on ordinary activities (207,175) 216,601

Factors affecting the tax charge for the year:-

The tax assessed for the year differs from the standard rate of corporation tax 1 the UK (30 %)
The difterences are explained below

Year ended Year ended
31 Dec 2006 31 Dec 2005

£ £
Profit on ordinary activities for the year 759,556 132,082,642
Profit on ordinary activities multiphed by standard rate of
corporation tax mn the UK of 30% 227,867 39,624,792
Effects of
- Tax losses from group utilised in the year (194,413) (160,966)
- Dividends received not subject to tax (33,454) (39,247,225)
Current tax charge for the year - 216,601

No factors have been 1dentified that are likely to matenally affect future tax charges

11




CINTRA AIRPORTS (UK) LIMITED
NOTES TO THE ACCOUNTS (continued)

31 December 2006

8. DIVIDENDS

31 Dec 2006 31 Dec 2605

£ £
Interim dividend paid - 9 2p per share (2005 £7 58 per
share) (1,603,511) (132,627,014)
9. FIXED ASSET INVESTMENTS
Jountly
Controlled
Company
£
Cost at the beginning of the year 35,000
Retum of captal (34,999)
Cost at the end of the year 1

During the year, the company’s jont venture undertaking, Tidefast Limited, sought approval
from the Courts to reduce its share capital The Court approval was registered at Companies
House on 19 October 2006 Following the registration, 69,998 of the allotted, called up and full
paid ordmary shares were subsequently cancelled on 20 December 2006 and returned to the two
shareholders m proportion to their respective shareholdings Tidefast Limited 1s expected to be
dormant for the foreseeable future

10. DEBTORS
31 Dec 2006 31 Dec 2005
£ £
Amounts owed by the parent company - 18,098,134
Amounts owed by other group undertakings 146,512 -

146,512 18,098,134

The loan notes owed by the parent company, along with the accrued interest were repaid in
full 1n the year

12




CINTRA AIRPORTS (UK) LIMITED
NOTES TO THE ACCOUNTS (continued)

31 December 2006

11. CREDITORS

31 Dec 2006 31 Dec 2005
£ £
Amounts falling due within one year
Corporation tax - 216,589
Others creditors - 769
Amounts owed to the parent company 153,642 -
153,642 217,358
12. CALLED UP SHARE CAPITAL
31 Dec 2006 31 Dec 2005
£ £
Authorised
Ordinary shares of £1 each 17,500,000 17,500,000
Allotted, called up and fully paid
Ordinary shares of £1 each 2 17,500,000

The company sought approval from the Courts to reduce 1ts share capital The Court approval
was registered at Companies House on 19 October 2006 Following the registration, 17,499,998
of the allotted, called up and full paid ordinary shares were subsequently cancelled on 20
December 2006 and returned to the sharcholder

13. PROFIT AND LOSS ACCOUNT

£
At the beginning of the year 636,780
Retaned loss for the year (636,780)

As the end of the year -
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CINTRA ATRPORTS (UK) LIMITED

NOTES TO THE ACCOUNTS (continued)

31 December 2006

14. RELATED PARTY TRANSACTIONS

15.

Transactions with enhties that are part of the South West Awrports Limited group are not
disclosed as the company has taken advantage of the exemptions 1n FRS$, being a 100% owned
subsidiary

ULTIMATE HOLDING COMPANY

The immediate parent company 1s South West Arrports Limited, a company incorporated in the
United Kingdom

South West Awrports Limited 1s owned on an equal basis by Macquane Airports (UK) No 3
Limted, incorporated in England and Wales and MEIF Luxembourg S A, mcorporated 1n
Luxembourg The results of Macquarie Awrports (UK) No 3 Limited are included in the accounts
of Macquarie Airports Group Limited, a company incorporated in Bermuda The ultimate parent
company of MEIF Luxembourg S A 1s Macquane European Infrastructure Fund LP, a
partnership registered under the laws of England & Wales
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