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IVY BIDCO LIMITED

DIRECTORS’ REPORT

The Directors present their report and the audited financial statements for the year ended 31 March 2013

vy Bidco Limited (“the Company™), along with its wholly-owned subsidianes |vy Holdco Limited, Gatwick
Aurport Limited, Gatwick Airport Pension Trustees Limited and Gatwick Funding Limited are referred to
collectively in this Directors’ Report and these financial statements as “the Group”

Ivy Subco Limited, a former subsidiary of the Company, was dissolved via voluntary stnke-off on 10 April 2012

PRINCIPAL ACTIVITIES

The Company acts as a holding company

REVIEW FOR THE YEAR

The Company made a loss on ordinary activibies after taxation of £34,956,000 for the year ended 31 March
2013 (2012 31,098,000) This was largely due to “interest payable on borrowings from group undertakings”
being greater than “interest receivable from other group undertakings”

The Group operates a long term incentive plan {“LTIP") for certain participants of the Gatwick Airport Limited
Executive Management Board The Gatwick Airport Limited receives services from these parhicipants as
consideration for equity instruments of the Company For the year ended 31 March 2013, the Company
recognised a credit to reserves of £618,942 (2012 £291,904), being the farr value of the equity mstruments that
have vested to these participants In addition, the Company recognised a corresponding investment in Gatwick
Airport Limited in recogmtion of the accounting for this equity-settled share-based payment transaction The
value of services received has been charged to the profit and loss account in Gatwick Airport Limited

During the year the Company 1ssued 11,520 ‘Ordinary A’ shares with a nominal value of £1 per share to
participants in the Group’s LTIP at a deemed market value of £2,800,000

Going concemn
The Company has net current assets of £136,314,000 as at 31 March 2013 {2012 £190,610,000)
Based on the net current asset position, and as further detalled in note 1, the Directors have a reasonable

expectation that the Company will continue as a going concern, and the financial statements have been
prepared on that basis

FUTURE DEVELOPMENTS

The Directors do not expect changes in the Company's activiies as a holding company in the 12 menths
fallowing the approval of these financial statements

KEY PERFORMANCE INDICATORS

Given the nature of the Company, the Directors are of the opinion that analysis using key performance indicators
(“KPIs™) 1s not necessary for an understanding of the development, performance or position of the Company



VY BIDCO LIMITED

DIRECTORS’ REPORT (continued)
BOARD OF DIRECTORS

The Directors who served dunng the year and up to the date of approval of these financial statements are as
follows

Andrew Gillespie-Smith

Michael McGhee

Wiliam Woodburn

James Hme (appointed 30 January 2013)

Christopher Koski resigned as a director on 29 October 2012

DIVIDENDS
No dividends were declared or paid dunng the year (2012 nil)

The Company did not receive a dividend dunng the year ended 31 March 2013 (2012 dividend received of £141
on 4 August 2011 from its former subsidiary, vy Subco Limited)

CHARITABLE DONATIONS

The Company did not make any chantable or political donations during the year (2012 nil)

EMPLOYEES
The Company has no employees Staff engaged in the operation of the Company are employed by Gatwick

Auirport Limited, which is a wholly-owned subsidiary undertaking of lvy Holdco Limited, the Company’s subsidiary
undertaking

FINANCIAL RISK MANAGEMENT
All financial nsks are managed by the Group’s treasury function

The Company's principal financial instruments are the inter-company loan due to lvy Midco Limited, the
Company's parent, and two inter-company loans due from Gatwick Airport Limited

The pnmary financial nsks faced by the Company are
(a} Interest rate risk

The Company's interest rate nsk anses from the interest rate payable on the inter-company loan due
to its parent The Group has managed this nsk by agreeing a fixed rate for the inter-company loan

(b) Cash flow interest rate risk
The Company's cash flow interest rate nsk anses from the interest beanng loan due from its

subsidiary undertaking This nsk 1s managed on a Group basis, at which level the net cash flow
interest rate nsk i1s nil




IVY BIDCO LIMITED

DIRECTORS’ REPORT (continued)
FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued) }
(¢)  Creditrisk |

Credit nsk anses from the loans receivable from the Company's subsidiary undertaking This nisk is
managed on a Group basis, at which level the credit nsk 1s nil

(d) Liquidity risk

Liquidity risk 1s the nsk that the Company has insufficient resources to meet its obligations as they
fall due This nsk 1s managed on a Group basis, at which level, the lquidity nisk 1s nil

DIRECTORS’ INDEMNITY
The Company's Artictes of Association provide that, subject to the provisions of the Companies Act 2008,
but without prejudice to any indemnity to which the person concerned might otherwise be entitled, evary

Director of the Company shall be indemnified out of the assets of the Company against any liabiity incurred
by him for negligence, default, breach of duty or breach of trust in relation to the affairs of the Company

INDEPENDENT AUDITORS

Pursuant to the provisions of section 487(2) of the Companies Act 2006, PncewaterhouseCoopers LLP will
automatically be re-appointed as Auditors of the Company

By order of the Board

-~

Andrew Gillespie-Smith
Director
24 June 2013




IVY BIDCO LIMITED

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The Directors are responsible for preparing the Directors’ Report and the financial statements in accordance
with applicable law and regulations

Company law requires the Directors to prepare financial statements for each financial year Under that law
the Directors have prepared the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applcable law) Under company law, the
Directors must not approve the financial statements unless they are satisfied that they give a true and far
view of the state of affairs of the Company and of the profit or loss of the Company for that period

In prepaning these financial statements, the Directors are required to

select suitable accounting policies and then apply them consistently,
make judgements and accounting estimates that are reasonable and prudent,
stata whether applicable UK Accounting Standards have been followed, subject to any matenal
departures disclosed and explained in the financial statements, and

e prepare the financial statements on the going concern basis unless It 1s inappropnate to presume
that the Company will continue in business

The Directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Company’s transactions and disclose with reasonable accuracy at any time the financial position
of the Company and enable them to ensure that the financial statements comply with the Companies Act
2006 They are also responsible for safeguarding the assets of the Company and hence for taking
reasonable steps for the prevention and detection of fraud and other regulanties

In the case of each Director in office at the date the Directors’ Report 1s approved, the following applies

(a) so far as the Director 1s aware, there 1s no relevant audit information of which the Company's
auditors are unaware, and

{b) he has taken all the steps that he ought to have taken as a Director in order to make himself

aware of any relevant audit information and to establish that the Company's auditors are aware of
that mformation

By order of the Board

-

Andrew Gillespie-Smith
Director
24 June 2013



IVY BIDCO LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF IVY BIDCO LIMITED

We have audited the financial statements of Ivy Bidco Limited for the year ended 31 March 2013 which
comprise the Profit and Loss Account, the Reconciliation of Movements in Shareholders’ Funds, the Balance
Sheet and the related notes The financial reporting framework that has been applied in therr preparation 1s
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice)

Respective responsibilities of Directors and auditors

As explained more fully in the Statement of Directors’ Responsibilities, set out on page 5, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
farr view Our responsibility I1s to audit and express an opinton on the financial statements 1n accordance with
applicable law and International Standards on Auditing (UK and Ireland) Those standards require us to
comply with the Auditing Practices Board's Ethical Standards for Auditors

This report, including the opimions, has been prepared for and only for the company's members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose We do not, in
gving these opinions, accept or assume responsibility for any other purpose or to any other person to whom
this report 1s shown or into whose hands it may come save where expressly agreed by our pnor consent in
writing

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient
to give reascnable assurance that the financial statements are free from material misstatement, whether
caused by fraud or error This includes an assessment of whether the accounting policies are appropriate to
the company's circumstances and have been consistently applled and adequately disclosed, the
reasonableness of significant accounting estimates made by the directors, and the overall presentation of the
financial statements In addition, we read alt the financial and non-financial information in the Directors'
Report and financial statements to identify material inconsistencies with the audited financial statements If
we become aware of any apparent matenal misstatements or inconsistencies we consider the tmplications
for our report

Opinion on financial statements
In our opimion the financial statements
s give a true and far view of the state of the company’s affairs as at 31 March 2013 and of its loss
for the year then ended,
+ have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice, and
s have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the infermation given In the Directors’ Repont for the financial year for which the financial
statements are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you If, in our opmnion
« adeguate accounting records have not been kept, or returns adequate for our audit have not

been received from branches not wisited by us, or

the financial statements are not In agreement with the accounting records and returns, or

certain disclosures of Directors’ remuneration specified by law are not made, or

we have not received all the information and explanations we require for our audit

Graham Lambert {Senior Statutory Auditor)
For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors

Gatwick
24 June 2013




IVY BIDCO LIMITED

PROFIT AND LOSS ACCOUNT
For the year ended 31 March 2013

Year ended Year ended

31 March 31 March

Note 2013 2012

£000 £000
Operating costs 5 (7 (3)
Operating loss 7 (3
_ Net interest payable and similar charges 6 (34,949) (31,093)
Loss on ordinary activities before taxation {34,956) {31,098)
Tax on loss on ordinary activities 7 - -
Loss for the financial year 16 {34,956) {31,098)

The notes on pages 10 to 17 form an integral part of these financial statements

All profits and losses recognised duning the current and prior year are from continuing operations There are no
recognised gams or losses In the current year other than the loss for the year and there are no recognised gains
or losses In the pnor year other than the loss for the pnor year Accordingly, no separate Statement of Total
Recognised Gamns and Losses has been presented

There are no matenal differences between the losses on ordinary activities before taxation and the retained loss
for the current and prior year and their historical cost equivalents




IvY BIDCO LIMITED

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS’ FUNDS
For the year ended 31 March 2013

Year ended Year ended
31 March 31 March
Note 2013 2012
£'000 £000
Loss for the financial year 16 {34,956) {31,098)
Dividends paid 8 - -
Retained loss for the financial year (34,956) {31,098)
Credit to reserves for equity-settled share-based payments 16 618 292
Issue of ‘Ordinary A’ shares 15 12 -
Premium on 1ssue of ‘Ordinary A’ shares 15 2,788 -
Net decrease in shareholders’ funds {31,538) {30,806)
Opening shareholders' funds 322,288 353,094
Closmg shareholders’ funds 290,750 322,288

The notes on pages 10 to 17 form an integral part of these financial statements




VY BIDCO LIMITED

BALANCE SHEET
As at 31 March 2013
31 March 31 March
Note 2013 2012
£'000 £000
FIXED ASSETS
Investment in subsidiary undernakings 9 598,028 597,410
CURRENT ASSETS
Debtors due within one year 11 15 13
due after more than cne year 1" 135,854 190,144
Cash at bank and in hand 12 637 648
TOTAL CURRENT ASSETS 136,506 190,805
CREDITORS:
amounts falling due within one year 13 (192) (195)
NET CURRENT ASSETS 136,314 190,610
TOTAL ASSETS LESS CURRENT LIABILITIES 734,342 788,020
CREDITORS-
amounts falling due after more than one year 14 (443,592) (465,732)
NET ASSETS 290,750 322,288
CAPITAL AND RESERVES
Called up share capital 15 5,012 5,000
Share premium account 15 2,788 -
Profit and loss reserve 16 282,950 317,288
TOTAL SHAREHOLDERS' FUNDS 290,750 322,288

The notes on pages 10 to 17 form an integral part of these financial statements

The financial statements of lvy Bidco Limited {Company registration number (6879093) were approved by
the Board of Directors on 24 June 2013 and were signed on its behalf by

Pl ol T~

Michael McGhee Andrew Gillespie-Smith
Chairman Director




IVY BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2013

1 BASIS OF PREPARATION

These financial statements are the financial statements of the Ivy Bidco Limited (“the Company”) for the year
ended 31 March 2013 The comparative figures are for the year ended 31 March 2012 These finanaal
statements have been prepared under the histoncal cost convention, and in accordance with the Companes Act
2006 and United Kingdom Accounting Standards (“"UK GAAP") except as set out within the accounting policies
note

The financial statements contain information about lvy Bidco Limited as an individual company and do not
contain consolidated financial information as the parent of the Group The Company Is exempt under section
400 of the Compantes Act 2006 from the requirement to prepare consolidated financial statements as it and its
subsidiary undertakings are included in the consolidated financial statements of Ivy Midco Limited and of vy
Luxco | S arl, a company registered in Luxembourg

The Company and its subsidiary undertakings vy Holdco Limited, Gatwick Airport Limited, Gatwick Funding
Limted and Gatwick Airrport Pension Trustees Limited are referred to coflectively in these financial
statements as “the Group” Ivy Subco Limited, a former subsidiary of the Company, was dissolved via voluntary
stnke-off on 10 April 2012

The Directors have prepared the financial statements on a going concem basis which requires the Directors to
have a reasonable expectation that the Company has adequate resources to continue In operational existence
for the foreseeable future

The Company has net current assets of £136,314,000 as at 31 March 2013 (2012 £190,610,000) Having
made enquiries of management, and taking into account the net current asset position of the Company, the
Directors have a reasonable expectation that the Company will continue as a going concern, and the
financial statements have been prepared on that basis

The financial statements were approved by the Directors on 24 June 2013

The pnncipal accounting policies, which have been applied consistently throughout the current and prior
year, are set out below

2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(a) Debtors

Debtors are recognised initially at far value and subsequently measured at amortised cost, using the effective
interest method, less provision for impairment

{b) Current and deferred taxation

The tax expense for the year compnses current and deferred tax Tax Is recognised In the profit and loss
account, except ta the extent that it relates to items recogrised directly in equity In this case, the tax 1s also
recognised in equity

Current tax habihes are measured at the amount expected to be recovered from or paid to the taxation
authonties The tax rates and tax laws used to compute the amount are those that are enacted or substantively
enacted by balance sheet date Management penodically evaluates positions taken in tax retums with respect to
situations in which applicable tax regulation 1s subject to interpretation

10



IVY BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 March 2013

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(h) Current and deferred taxation (continued)

In accordance with FRS 19, 'Deferred Tax', deferred tax 15 provided in full on timing differences which result in
an obligation at the balance sheet date to pay more tax, or a nght to pay less tax, at a future date, at rates
expected to apply when they crystallise based on current tax rates and law Timing differences anse from the
inclusion of tems of income and expenditure in taxation computations in penods different from those in which
they are included in financial statements

Deferred tax assets are recognised to the extent that it 1s regarded as more hkely than not that they will be
recovered Deferred tax assets and habilites are not discounted

Deferred taxation 1s determined using the tax rates and laws that have been enacted, or substantively
enacted, by the balance sheet date and are expected to apply in the pernods in which the timing differences
are expected to reverse

{c) Creditors

Creditors are non interest beanng and are stated at therr farr value and subsequently measured at amortised
cost using the effective interest method

(d) Share Capital

Ordinary shares are classified as equity and are recorded at the par value of proceeds received, net of direct
Issue costs Where shares are 1ssued above par value, the proceeds in excess of par value are recorded in the
share premiurm account

(e) Share-based payments

Certain employees of the Group participate in a long term incentive plan (“LTIP?) Under this equny—sgjtled
plan, the Group receives services from these employees as consideration for equity instruments in the
Company The fair value of the employee services received in exchange for the grant of the equity
Instruments recognised as an expense by the subsidiary undertaking The Company recognises a credit to
reserves equal to the far value of the equity instruments that have vested to these participants In addition,
the Company recognises a corresponding increase In its iInvestment in subsidiary in recognition of the intra-
group accounting for this equity-settled share-based payment

The fair value of the employee services received 1s determined by reference to the fair value of the equity
instruments granted, measured by use of a valuaton model Fair value excludes the mpact of any non-
market service and performance vesting conditions (for example, profitabiity, sales growth targets and
remaining an employee of the entty over a specified time period) Non-market vesting conditions are
included in assumptions about the number of equity instruments that are expected to vest The total amount
expensed 1s recognised over the vesting penod, which i1s the penod over which all of the specified vesting
conditions are to be satisfied At each balance sheet date, the Company revises its estimates of the number
of equity instruments that are expected to vest based on the non-market vesting conditions It recognises the
impact of the revision to onginal estimates, If any, in the profit and loss account, with a corresponding
adjustment to equity

f Cash

Cash comprises cash in hand and deposits repayable on demand, less overdrafts payable on demand

11
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IVY BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 March 2013

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
{g} Cash flow statements and related party disclosures

The Company 1s wholly-owned by Ivy Midco Limited, a company incomporated in England and Wales The
Company I1s ultimately owned by a consortium through a number of United Kingdom (“UK") and overseas
holding companies and limited hability partnerships The results of the Company have been included n the
audted conselidated financial statements of lvy Luxco 1 Sarl and Ivy Midco Limited for the year ended 31
March 2013 (respectively the largest and smallest groups to consolidate these financial statements for the year)
Consequently, the Company has taken advantage of the exemption from prepanng a cash flow statement under
the terms of FRS 1 'Cash Flow Statements (revised 1996)

The Company 1s also exempt under the terms of FRS 8 ‘Related Party Disclosures’ from disclosing related party
transactions with entities that are wholly-owned subsidianies of lvy Midco Limited

3. SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES

In applying the Company's accounting policies management have made estimates and judgements Actual
results may, however, differ from the estimates calculated and management believe that the followming presents
the greatest level of uncertainty

Taxation

Prowision for tax contingencies require management to make judgements and estimates (n relation 1o tax 1ssues
and exposures Amounts provided are based on management's interpretation of the specific tax law and the
likelihood of setilement Tax benefils are not recognised unless the tax positons are probabte of being
sustained In arrving at this position, management reviews each matenal tax benefit to assess whether a

provision should be taken against full recognition of the benefit on the basis of potential settlement through.

negotiation and/for litigation All such prowisions are included in current tax liabilities

4 DIVIDEND INCOME

The Company did not receive dividend income dunng the year (2012 £141 received on 4 August 2011 from its
former subsidiary, vy Subco Limited)

5 OPERATING COSTS
Year ended Year ended
31 March 31 March
2013 2012
£000 £'000
General expenses 7 5

Operating costs include audit fees of £2,925 (2012 £2,835)
Employee information

The Company has no employees Staff engaged in the operation of the Company are employed by Gatwick
Airport Limited, which 15 a wholly-owned subsidiary undertaking of the Company

No directors were remunerated dunng the year for services to the Company (2012 nil)

12




IVY BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 March 2013

6 NET INTEREST PAYABLE AND SIMILAR CHARGES

Year ended Year ended
31 March 31 March
2013 2012
£'000 £'000
Interest payable
Interest on borrowings from other group undertakings' 52,861 52,552
52,861 52,652
Interest receivable
Interest recevable from other group undertakings® {(17,910) (21,457)
Interest on bank deposits (2) (2)
{17,912) (21,459)
Net interest payable and similar charges 34,949 31,083

1 These amounts relate to interest payable an the loan from vy Midco Limited the Company's parent

2 These amounts relate to interest recaivable on loans issued to Gatwick Airport Limsted the Company’s subsidiary undertaking, for both tha currant and pnor

year

7 TAXON LOSS ON ORDINARY ACTIVITIES

Year ended

31 March

2013

£000

Current tax -

Year ended
31 March
2012

£'000

Tax charge on loss on ordinary activities -

Reconciliation of tax charge

The standard rate of current tax for the year, based on the UK standard rate of corporation tax 1s 24% (2012
26%) The actual tax charge for the current year differs from the standard rate for the reasons set out in the

following reconciliaticn

Year ended Year ended

31 March 31 March

2013 2012

£'000 £'000

Loss on ordinary activities before tax (34,956) {31,098)

Tax on loss on ordinary activities at 24% (2012 26%) (8,389) (8,086)
Effect of

Expenses not deductible for tax purposes - 1

Unutilised and unrecognised losses camed forward 8,389 8,085

Current tax for the year -

13




IVY BIDCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 March 2013
7. TAXON LOSS ON ORDINARY ACTIVITIES {continued)

The amount of unrecogmsed deferred tax assets relating to non-trading losses as at 31 March 2013 was
£22,035,884 (2012 £14,606,248)

As at 31 March 2013 the Company has not recognised a deferred tax asset because the Company does not
believe there 1s sufficient certainty over the timing of the recoverability of this asset (2012 nil)

The change in the UK corporation tax rate from 24% to 23% was substantially enacted on 3 July 2012 and 1s
effective from 1 Apnl 2013 Further reduchions to the UK tax rate have been announced The changes, which are
expected to be enacted separately each year, propose to reduce the rate to 20% by 1 Apnl 2015

Other than this change there are no items which would matenally affect the future tax charge

8. DIVIDENDS

No dwvidends were declared or paid during the year ended 31 March 2013 (2012 nil)

9 INVESTMENT IN SUBSIDIARIES

31 March 31 March

2013 2012

£000 £'000

1 April ; 597,410 597,118
Addtions 618 292
31 March 598,028 597,410

1 Gatwick Asrport Limited (a subsidiary undertaking of the Company) has an LTIP jfor certain participants of iis Executive Management Board The LTIP relates to
the option to acquire equity instruments of tha Company The accounting for this equity-sattied share-based payment scheme requiras the recogniion of an
investment In Gatwck Aurport Limited as these equity instruments ves? to the scheme participants

Principal Group investments

The Company has tnvestments in the following subsidiary undertakings

Subsidiary Undertakings Principal activity Holding %

vy Holdco Limited Holding company Ordinary Shares 100%
Gatwick Airport Limited” Aurport owner and operator Ordinary Shares 100%
Gatwick Airport Pension Trustees Limited? Dormant company Ordinary Shares 100%
Gatwick Funding Limited? Financing company Ordinary Shares 100%

i Held by a subsidiary undertaking

Ivy Subco Limited, a former subsidiary, was dissolved via voluntary stnke-off on 10 Apnl 2012

All subsidianes are incorporated and operate in the United Kingdom, except Gatwick Funding Limited which 1s
incorporated in Jersey The Company 1s exempt under section 400 of the Companies Act 2006 from the
requirement to prepare consclidated financial statements as it and its subsidiary undertakings are ncluded by full
consolidation in the consolidated financial statements of lvy Midco Limited and of Ivy Luxco | Sar |, a company
registered in Luxembourg

14




IVY BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 March 2013

10 ACQUISITION, INCORPORATION AND TRANSFER OF SUBSIDIARY UNDERTAKINGS

On 10 February 2011 the Company incorporated Ivy Holdco Limited, a company registered in England and
Wales, with share capital of £100 (comprising 100 ordinary shares at £1 00 per share)

Gatwick Airport Limited, the Company’s subsidiary undertaking, acquired 100% of the issued share capital of
Gatwick Funding Limited on 10 February 2011 for constderation of £250

On 2 March 2011, as part of the Group's refinancing, the Company transferred ownership of Gatwick Airport
Limited to its wholly-owned subsidiary, Ivy Holdco Limited, for consideration of £587,117,801, the carrying value
of the Company's investment in Gatwick Arport Limited as at that date This consideration was satisfied by lvy
Holdco Limited 1ssuing 597,117,901 ordinary shares at £1 00 per share

11. DEBTORS
31 March 31 March
2013 2012
£'000 £000
Due within one year.
Amounts owed by group undertakings — interest free 15 13
15 13
Due after more than one year:
Amounts owed by group undertakings — interest beanng' 133,054 190,144
Amounts owed by group undertakings — interest free? 2,800 -
Total debtors 135,869 190,157
1 “Amounts owed by group undertakings — interest bearing” (and due after mora than one year) relate to non-current loans made to Gatwick Airport Limited a

subsidiary undertaking of the Gompany

2 “Amounts owed by group underakings — interest free” {and due after more than one year) relate 1o the loan agreement entered to with Gatwick Airport
Limited, tha purpose of which 1s to enable the partcipants of the share-based payment scheme 1o fund the allotment of equity instruments of Ivy Bidco Limited
under tha LTIP agreement The participants raeceived an interest-free loan from Gatwick Airport Limited to fund the share allotment The participants directad
Gatwick Airport Limited 1o pay monles lent under the loan agreement directly to vy Bideo Limited for that purpose  The loan is interest-free and repayable under
the terms set out in the loan agreement (note 15 )

12 CASH AND CASH EQUIVALENTS

31 March 31 March

2013 2012

£000 £'000

Cash at bank and in hand 637 648

Cash at bank and i hand represents amounts held on operating bank accounts which generally earn
interest at floating rates based on the prevailing bank base rate and are subject to interest rate risk

The fair value of cash and cash equivalents approximate to their book value

Board approved investment pelicies and relevant debt facility agreements provide counterparty investment
lmits based on shert and long-term credit ratings

15



IVY BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 March 2013

13 CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR

31 March 31 March

2013 2012

£'000 £'000

Trade creditors 5 7
Amounts owed to group undertakings — interest free 187 188
192 195

14 CREDITORS' AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

31 March 31 March

2013 2012

£'000 £000

Amounts owed to group undertakings — interest beanng1 443,592 465,732
443,592 465,732

1 Amounts owed to group undertakings — Interest beanng' relates to a loan payable to vy Midco Limited, the Company s parent Interest is payable on lhe loan at
arate of 12 per cent per annum (2012 12 per cent per annum)

15. CALLED UP SHARE CAPITAL

31 March 31 March
2013 2012
£'000 £000
Called up, allotted and fully paid’
5,000,000 (2012 5,000,000) ordinary shares of £1 each’ 5,000 5,000
Called up and allotted’
11,520 (2012 Nil) 'Ordinary A’ shares of £1 each 12 -
5,012 5,000
Share premium?
‘Ordinary A’ share premium 2,788 -

1 100 shares issued on Incorporation remain unpaid at year end The unpaid share capital of £100 15 shown in debtors in note 11

2 11,520 Ordinary A shares with @ nominal value of £1 per share were tssued dunng the year at a deemed market value of £2 800,000 and reman unpad at
year end The unpaid share capital of £11 520 is shown in Debtors tn note 11 as 13 the share premum of £2 788,000 These shares 1ssued under the LTIP
agreement

16




IVY BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS {continued)
For the year ended 31 March 2013

16. RESERVES

Profit and

loss reserve

£000

1 Apnl 2012 317,288
Loss for the financial year (34,958)
Credtt to reserves for equity-settled share-based payments' 618
31 March 2013 282,950

1 Gatwick Arport Limited (a subsidiary undertaking of the Company) has an LTIP for certain participants of its Executive Management Board The LTIP relates to
the option to acquire equity instruments of the Company The Intra-group accounting for this equity-settled shara-based payment schema requires a credit to
reserves as these equity instruments vest to the scheme parucipants

s - "
S

17 SUBSEQUENT EVENTS

There have been no matenal events or circumstances that have occurred after the balance sheet date, but
prior to the signing of the financial statements, that require disclosure or adjustment to balances and
transactions that existed at the balance sheet date

18 ULTIMATE PARENT UNDERTAKING AND CONTROLLING ENTITY
The Company's ultimate parent i1s vy Guernsey Holdings, L P, a imited partnership registered in Guernsey

The Company's ullimate parent in the UK 1s lvy Midco Limited, which 1s the largest parent undertaking in the
UK to consolidate these financial statements The consortium that ultimately own and control the Company
and lvy Midco are Giobal Infrastructure Partners (41 95%), the Abu Dhabi Investment Authonty (15 90%), the
Califorma Public Employees' Retirement System {12 78%), National Pension Service of Korea (12 14%), and
Future Fund Board of Guardians (17 23%) The Company's results are also included in the audited
consolidated financial statements of lvy Luxco | S arl and vy Midco Limited for the year ended 31 March
2013, the largest and smallest groups to consolidate these financial statements respectively

Copies of the financial statements of vy Luxco I Sarl and lvy Midco Limited may be obtained by wnting to the

Company Secretary of Gatwick Airport Limited at 5th Floor Destinations Place, Gatwick Airport, Gatwick, West
Sussex, RHG ONP
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