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IVY SUPER HOLDCO LIMITED

STRATEGIC REPORT
REVIEW FOR THE YEAR
Financial Review

The Company was incorporated on 25 June 2019 with its principal activity being an investment holding
company. During the year ended 31 December 2021 the Company made a loss after taxation of £14.7
million largely due to finance costs (2020: £16.1 million loss largely due to finance costs), and had net
assets of £6,034.0 million (2020: £5,678.7 million).

Going concern

Based on the net asset position, the Company'’s future developments, and as further detailed in note 1,
the Directors have a reasonable expectation that the Company will continue as a going concern for a
period of at least 12 months from the date of approval of these financial statements and the financial
statements have been prepared on that basis. As the Company's existing liabilities are due to
subsidiaries within the Group, the liquidity risk, the risk that the Company has insufficient resources to
meet its obligations as they fall due, is managed on a Group basis. The Company has a net current
liability of £15.0 million at the balance sheet date (2020: £23.9 million) which is due to a group company
(see note 9). The reliance on the Group, and the Group’s uncertainty about its ability to comply with
financial covenants highlights there is a material uncertainty which may cast significant doubt about the
Company’s ability to adopt a going concern basis of preparation for the financial statements. For further
details, refer to note 1 of the financial statements.

Key Performance Indicators

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

Principle risks and uncertainties

The Gatwick Airport Finance Group (formerly lvy Midco Group) actively manages all identified corporate
risks. Details of the risk management policies of Gatwick Airport Limited, the main trading entity within
the Gatwick Airport Finance Group, are detailed in the financial statements of Gatwick Airport Limited
for the year ended 31 December 2021.

There are no planned changes to the Company'’s principal activity.
Employees

The Company has no employees. All employees of the Group are employed by Gatwick Airport Limited,
the main trading entity. Details of the employee policies of Gatwick Airport Limited are included in the
financial statements of Gatwick Airport Limited for the year ended 31 December 2021.

On behalf of the Board

jad.

Marten Soderbom
Director
31 March 2022



IVY SUPER HOLDCO LIMITED

DIRECTORS’ REPORT
The Directors present their report and audited financial statements for the year ended 31 December 2021.
PRINCIPLE ACTIVITIES

The principle activity of the Company is that of a holding company. The Company and its wholly owned
subsidiaries, Ivy Holdco Limited, Gatwick Airport Limited, Gatwick Funding Limited, Ivy Bidco Limited, and
Gatwick Airport Pension Trustees Limited, are referred to collectively in the Strategic Report, the Directors’
Report and these financial statements as “the Gatwick Airport Finance Group” or “the Group”.

BOARD OF DIRECTORS

The Company’s Board of Directors during the year, unless otherwise stated, and up to the date of approval
of these financial statements are as follows:

Michael McGhee

William Woodburn

Philip lley

Marten Soderbom
Pierre-Hugues Schmit

David McMillan

Nicolas Notebaert

Olivier Mathieu

Rémi Maumon De Longevialle
Eric Delobel

DIRECTORS’ INDEMNITY

During the year ended 31 December 2021 and as at the date of approval of the financial statements,
the Company’s Articles of Association provide that, subject to the provisions of the Companies Act
2006, but without prejudice to any indemnity to which the person concerned might otherwise be entitled,
every Director of the Company shall be indemnified out of the assets of the Company against any
liability incurred by him for negligence, default, breach of duty or breach of trust in relation to the affairs
of the Company.

DIVIDENDS

The Directors have not declared a dividend during the year ended 31 December 2021 (2020: £nil). The
Directors did not recommend the payment of a final dividend (2020: £nil).

FINANCIAL RISK MANAGEMENT

The financial risk of the Group is managed by the Company’s parent, Gatwick Airport Finance plc
(formerly Ivy Midco Limited).

The Company's financial risk management objectives and policies have been disclosed in the financial
statements of Gatwick Airport Finance plc.

EMPLOYEES

Information on the Company’s employees has been included in the Strategic Report on page 4.



IVY SUPER HOLDCO LIMITED

DIRECTORS’ REPORT (continued)

FUTURE DEVELOPMENTS

Information on the Company'’s future developments has been included in the Strategic Report on page
4

CORPORATE GOVERNANCE ARRANGEMENTS

The corporate governance arrangements of the Group are managed by the Directors of Gatwick Airport

Finance plc. Details of the arrangements are included in the financial statements of Gatwick Airport
Finance plc for the year ended 31 December 2021.

DISCLOSURE OF INFORMATION TO AUDITORS

So far as the Directors who held office at the date of approval of this Directors’ Report are aware, there
is no relevant audit information of which the auditors are unaware and each Director has taken all steps
that he or she ought to have taken as a Director to make himself or herself aware of any relevant audit
information and to establish that the auditors are aware of that information.



IVY SUPER HOLDCO LIMITED

DIRECTORS’ REPORT (continued)
STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The directors are responsible for preparing the Annual Report and Financial Statements and the
financial statements in accordance with applicable law and regulation.

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, comprising FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”, and applicable law).

Under company law, directors must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the company and of the profit or loss of the
company for that period. In preparing the financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;

state whether applicable United Kingdom Accounting Standards, comprising FRS 102 have
been followed, subject to any material departures disclosed and explained in the financial
statements;

make judgements and accounting estimates that are reasonable and prudent; and

prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the company will continue in business.

The directors are responsible for safeguarding the assets of the company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The directors are also 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 20086.

Directors’ confirmations
In the case of each director in office at the date the directors’ report is approved:

¢ so far as the director is aware, there is no relevant audit information of which the company’s
auditors are unaware; and

e they have taken all the steps that they ought to have taken as a director in order to make
themselves aware of any relevant audit information and to establish that the company’s auditors
are aware of that information.

On behalf of the Board

jad. .

Marten Soderbom
Director
31 March 2022



IVY SUPER HOLDCO LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF IVY SUPER HOLDCO LIMITED
Report on the audit of the company financial statements

Opinion

in our opinion, Ivy Super Holdco Limited’s company financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 December 2021 and of
its loss for the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”, and applicable
law); and

e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Report and Financial Statements (the
“Annual Report®), which comprise: the Statement of Financial Position as at 31 December 2021; the
Statement of Comprehensive Income and the Statement of Changes in Equity for the year then ended;
and the notes to the financial statements, which include a description of the significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and
applicable law. Our responsibilities under ISAs (UK) are further described in the Auditors’
responsibilities for the audit of the financial statements section of our report. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant
to our audit of the financial statements in the UK, which includes the FRC's Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requirements.

Material uncertainty related to going concern

In forming our opinion on the financial statements, which is not modified, we have considered the
adequacy of the disclosure made in note 1 to the financial statements concerning the company’s ability
to continue as a going concern. Due to the nature of the Company's operations, its evaluation of going
concern is dependent on the evaluation of the Gatwick Airport Finance plc consolidated group
consisting of Gatwick Funding Limited, Ivy Super Topco Limited, Gatwick Airport Limited, Gatwick
Airport Finance plc, vy Holdco Limited, Ivy Bidco Limited and the Company (collectively the “Group”).
Consequently, the directors’ assessment of going concern and our related audit procedures were
primarily performed at a Group level.



IVY SUPER HOLDCO LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMEBRS OF IVY SUPER HOLDCO LIMITED
(continued)

Report on the audit of the company financial statements (continued)
Material uncertainty related to going concern (continued)

Whilst the vaccination programme and removal of restrictions in the UK and abroad shows traffic
recovering during the forecast period in management's forecasts, uncertainty remains over these
forecasts. Given the current level of cases and both existing and future actions that have been or could
be taken by both the UK Government and other nations, there remains short term uncertainty in the
passenger forecasts. The Senior Interest Cover ratio is particularly sensitive to changes in revenues
and cash flows and changes as a result of further travel restrictions or new variants could result in the
Group breaching its senior interest cover ratio covenant when next assessed as at 31 December 2022.
Details of the debt to which this covenant applies are set out in note 24 of the Consolidated Financial
Statements of Gatwick Airport Finance pic. These conditions, along with the other matters explained in
note 1 to the financial statements, indicate the existence of a material uncertainty which may cast
significant doubt about the company's ability to continue as a going concern. The financial statements
do not include the adjustments that would result if the company were unable to continue as a going
concern.

In auditing the financial statements, we have concluded that the directors’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Our responsibilities and the respohsibilities of the directors with respect to going concern are described
in the relevant sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial
statements and our auditors’ report thereon. The directors are responsible for the other information. Our
opinion on the financial statements does not cover the other information and, accordingly, we do not
express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form of
assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If
we identify an apparent material inconsistency or material misstatement, we are required to perform
procedures to conclude whether there is a material misstatement of the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We
have nothing to report based on these responsibilities.

With respect to the Strategic report and Directors' Report, we also considered whether the disclosures
required by the UK Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to
report certain opinions and matters as described below.

Strategic report and Directors' Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the
Strategic report and Directors' Report for the year ended 31 December 2021 is consistent with the

financial statements and has been prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course
of the audit, we did not identify any material misstatements in the Strategic report and Directors' Report.



IVY SUPER HOLDCO LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMEBRS OF IVY SUPER HOLDCO LIMITED
(continued)

Report on the audit of the company financial statements (continued)
Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors' Responsibilities, the directors are responsible for
the preparation of the financial statements in accordance with the applicable framework and for being
satisfied that they give a true and fair view. The directors are also responsible for such internal control
as they determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect
of irregularities, including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud, is detailed below.

Based on our understanding of the company and industry, we identified that the principal risks of non-
compliance with laws and regulations related to the Companies Act 2006, and we considered the extent
to which non-compliance might have a material effect on the financial statements. We evaluated
management’s incentives and opportunities for fraudulent manipulation of the financial statements
(including the risk of override of controls), and determined that the principal risks were related to the
risk of fraud in revenue recognition and management override of controls. Audit procedures performed
by the engagement team included:

¢ We have held discussions with the Groups' General Council to identify matters relating to laws
and regulations which require further investigation. This also included obtaining minutes of
internally held meetings to inspect these to identify further non-identified matters;

* |dentifying and testing journal entries, in particular any journal entries posted with unusual
account combinations or posted by unexpected users;

+ Reviewing the Group's litigation register as far as it related to non-compliance with laws and
regulations and fraud; and

¢ Reviewing relevant Group’s meeting minutes, including those of the Board of Directors and the
Audit Committee.

There are inherent limitations in the audit procedures described above. We are less likely to become
aware of instances of non-compliance with laws and regulations that are not closely related to events
and transactions reflected in the financial statements. Also, the risk of not detecting a material
misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may
involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through
collusion.

10



IVY SUPER HOLDCO LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMEBRS OF IVY SUPER HOLDCO LIMITED
(continued)

Report on the audit of the company financial statements (continued)
Responsibilities for the financial statements and the audit (continued)
Auditors’ responsibilities for the audit of the financial statements (continued)

A further description of our responsibilities for the audit of the financial statements is located on the
FRC's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’
report.

Use of this report

This report, including the opinions, 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 giving these opinions, accept or assume responsibility for any other purpose or to any other
person to whom this report is shown or into whose hands it may come save where expressly agreed by
our prior consent in writing.

Other required reporting
Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:

we have not obtained all the information and explanations we require for our audit; or

e adequate accounting records have not been kept by the company, or returns adequate for our
audit have not been received from branches not visited by us; or

e certain disclosures of directors’ remuneration specified by law are not made; or

+ the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Other matter

We have reported separately on the group financial statements of lvy Super Holdco Limited for the year
ended 31 December 2021.

Mo Lot

Andrew Latham (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

1 April 2022
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STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2021

IVY SUPER HOLDCO LIMITED

Year ended Year ended

31 December 31 December

2021 2020

Note £m £m

Finance costs 5 (16.1) (16.2)
Dividend income 6 - -
Net loss before taxation (16.1) (16.2)
Income tax credit 7 14 0.1
Loss for the year (14.7) (16.1)
Other comprehensive income - -
Total comprehensive expense (14.7) (16.1)

The notes on pages 14 to 22 form an integral part of these financial statements.

All profits and losses recognised during the current year and prior period are from continuing operations.

STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2021

Called up
share Retained

capital earnings  Total equity

£m £m £m
Balance at 1 January 2020 - 5,694.8 5,694.8
Loss for the year - (16.1) (16.1)
Total comprehensive expense - (16.1) (16.1)
Balance at 31 December 2020 - 5,678.7 5,678.7
Loss for the year - (14.7) (14.7)
Total comprehensive expense - (14.7) (14.7)
Share issue 370.0 - 370.0
Balance at 31 December 2021 370.0 5,664.0 6,034.0

The notes on pages 14 to 22 form an integral part of these financial statements.

12



STATEMENT OF FINANCIAL POSITION
As at 31 December 2021

IVY SUPER HOLDCO LIMITED

Note 31 December 31 December
2021 2020
£m £m
Fixed assets
Investments 8 6,347.5 6,002.5
Deferred tax asset 7 1.5 0.1
Total assets 6,349.0 6,002.6
Creditoré: amounts falling due within one year
Trade and other payables 9 (15.0) (23.9)
Total current liabilities (15.0) (23.9)
Total assets less current liabilities 6,334.0 5,978.7
;:;::iitors: amounts falling due after more than one 10 (300.0) (300.0)
Net assets 6,034.0 5,678.7
Equity
Called up share capital 11 370.0 -
Retained earnings 5,664.0 5,678.7
Total equity 6,034.0 5,678.7

The financial statements of lvy Super Holdco Limited (company registration number 12069556) on
pages 12 to 22 were approved by the Board of Directors on 31 March 2022 and signed on its behalf

by: .

pad. e

Marten Soderbom
Director

13
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IVY SUPER HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

1. BASIS OF PREPARATION

These financial statements are the financial statements of lvy Super Holdco Limited (‘the Company”) for
the year ended 31 December 2021. lvy Super Holdco Limited is a private limited company, limited by shares
incorporated in England, United Kingdom. The registered number is 12069556 and the registered
address is 8th Floor, 20 Farringdon Street, London, United Kingdom, EC4A 4AB.

The financial statements have been prepared under the historic cost convention in accordance with the
Companies Act 2006 and FRS 102 the Financial Reporting Standard applicable in the United Kingdom
and the Republic of Ireland. Accounting policies have been applied consistently, other than where new
policies have been adopted.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates, as included in note 3.

The financial statements contain information about Ivy Super Holdco Limited as an individual company.
The Company’'s and its subsidiaries’ results are included in the audited consolidated financial
statements of VINCI SA and Gatwick Airport Finance plc for the year ended 31 December 2021, the
largest and smallest groups to consolidate these financial statements. As such the Company has taken
the s400 Exemption under the Companies Act 2006 from preparing consolidated financial statements.
The consolidated financial statements of VINCI SA can be obtained from the Company Secretary,
VINCI, 1 Cours Ferdinand-de-Lesseps, 92851 Rueil-Malmaison, Cedex, France.

The Directors have prepared the financial statements on a going concern basis. In assessing the going
concern position of the Company, the Directors have considered the potential impact of COVID-19 on
the cash flow and liquidity of the Group over the next 12 months, and the corresponding impact on the
covenants associated with the Group’s financing arrangements, noting that the Company's credit risk
is with another group company, Gatwick Airport Limited.

In forming this view, the Directors have noted that 2020 and 2021 were an unprecedented period in the
aviation sector but that the actions taken since the start of the pandemic have managed the impact and
put the Group in a strong position for recovery. Whilst, the vaccination programme and removal of
restrictions in the UK and abroad gives confidence to the Directors on a significant traffic recovery there
remains a degree of uncertainty over forecasts for 2022.

The Group’s financing arrangements are cross-guaranteed by each company within the vy Holdco
Group. This results in each company being interdependent on the overall results and cash flows of the
Group as a whole.

The Group has taken steps to increase the availability of cash and committed funding available. Further
to the action taken during 2020, the Group issued £300.0 million of new Class A bonds and utilised the
proceeds to repay the £300.0 million Term Loan entered into during April 2020. During 2020 the Group
was approved to draw up to £300.0 million under the Bank of England Covid Corporate Financing
Facility (“CCFF"). £175.0 million was drawn on 10 November 2020. The loan was repaid in January
2021, with a further £250.0 million drawn on 14 January 2021. Prior to the closure of the CCFF scheme
this loan was repaid in March 2021 with a further £275.0 million drawn on 19 March 2021. As at 31
December 2021, the Group held cash of £558.0 million and its £300.0 million Revolving Credit Facility
was fully drawn. The Group also has access to a committed £150.0 million Liquidity Facility to ensure
interest payment obligations can be kept current for over 12 months. The Group does not currently
expect to utilise the Liquidity Facility. The Group’s forecasts demonstrate that the Group continues to
have liquidity headroom for at least the next 12 months.

14



IVY SUPER HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

1. BASIS OF PREPARATION (continued)

The Group's financing arrangements are subject to compliance with financial covenants, including the
Senior Interest Cover Ratio (“ICR”) (which is calculated on the basis of operating cash flow within a 12
month period, adjusted downwards by a pre-defined notional (non-cash) amount, compared to net
interest paid) and the Senior RAR Ratio ("RAR”) (which is calculated by reference to net debt compared
with a defined multiple of average EBITDA from the last 3 years). Both covenants are subject to bi-
annual tests at 30 June and 31 December.

During 2020 and 2021 the Group was granted covenant waivers and an amendment of certain terms
under the financing documents, from Qualifying Borrower Secured Creditors. This includes: a) that any
Default relating to Senior ICR and Senior RAR levels are waived in respect of the calculation dates
falling on December 2020, June 2021, December 2021 and June 2022; and b) a temporary amendment
(until June 2024) to the calculation of the Senior RAR to replace both the April 2020 to March 2021
EBITDA and the April 2021 to March 2022 EBITDA in such calculation with the average of the 2017,
2018 and 2019 financial years corresponding to each relevant calendar quarter, to prevent results in
this exceptional period continuing to impact the Senior RAR.

The high level of vaccinations in the UK and our core markets; the availability of widespread testing and
the acknowledgement from Government that economic impacts need to be considered means that 2022
is likely to see less restrictions in place than in 2021, allowing the recovery of international travel. The
Group’s most recent forecast assumes a steady increase in passengers such that we expect total
passenger numbers of 2022 to be circa 66% compared to 2019. Following the granting of the covenant
waiver, the Group anticipates compliance with all covenant tests at the relevant calculation dates.
However, it should be noted that the ICR is particularly sensitive to the concentrated loss of revenues
and cash flows within a trailing 12 month period, while the Senior RAR is impacted for longer since it
incorporates a 3 year trailing average EBITDA component. Given the current level of cases and the
action taken by both the UK Government and other nations, there remains short term uncertainty in the
passenger forecasts for 2022,

The impact of COVID-19 creates considerable uncertainty for the aviation industry. The Directors
nevertheless consider that the Group can maintain sufficient liquidity over the next 12 months and,
given the underlying credit quality of the business, can secure the necessary and timely support of its
debtholders, and that it is accordingly appropriate to adopt a going concern basis for the preparation of
these financial statements. Whilst there are a number of severe but plausible downside scenarios,
including the emergence of a new variant and the introduction of new restrictions, there remains the
existence of a material uncertainty due to the potential impact on the Group’s ICR covenant ratio at the
31 December 2022 calculation date. Whilst the Group has a number of options to mitigate or remedy
any potential covenant breaches, this may cast significant doubt about the Group’s ability to adopt a
going concern basis of preparation for the financial statements. These statements do not include any
adjustments to the carrying amount or classification of assets and liabilities that would result if the
financial statements had not been prepared on a going concern basis.

As at 31 December 2021 the Company had net assets of £6,034.0 million (2020: £5,678.7 million).The
Company’s existing liabilities are due to subsidiaries within the Group. The uncertainty at a Group level
therefore directly affects the Company. Taking into account the Company’s current assessment of the
impact of COVID-19 and the significant headroom in the valuation, combined with the mitigating actions
that are within the Company’s control, and access to cash and committed financing, the Directors
consider the Company can maintain sufficient liquidity over the next 12 months, and they continue to
adopt a going concern basis for the preparation of the Financial Statements.

15



IVY SUPER HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

2. ACCOUNTING POLICIES

(a) Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest rate
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are initially
recognised as a reduction in the proceeds of the associated capital instrument.

(b) Dividend income

Dividend income is recognised when the right to receive payment is established.

{c) Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss,
except that a charge attributable to an item of income or expense recognised as other comprehensive
income or to an item recognised directly in equity is also recognised in other comprehensive income or
directly in equity respectively. Current tax assets or liabilities are measured at the amount expected to
be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the
amount are those that are enacted or substantively enacted by financial position date. Management
periodically evaluates positions taken in tax returns with respect to situations in which applicable tax
regulation is subject to interpretation.

Deferred tax is provided on temporary differences between carrying amounts of assets and liabilities
for financial reporting purposes and the amounts used for taxation purposes. Deferred tax assets are
recognised to the extent that it is probable that future taxable profits will be available against which they
can be utilised. Deferred taxation is determined using the tax rates and laws that have been enacted,
or substantively enacted, by the financial position date and are expected to apply in the periods in which
the temporary differences are expected to reverse.

(d) Investments in subsidiaries

Investments are held as fixed assets and are stated at cost and reviewed for impairment if there are
indications that the carrying value may not be recoverable.

(e) Financial assets

Financial assets, other than investments and derivatives, are initially measured at transaction price
(including transaction costs) and subsequently held at cost, less any impairment. The entity applies
Sections 11 and 12 and FRS 102 in respect of recognition and measurement of financial instruments.

(f) Financial liabilities and equity

Financial liabilities and equity are classified according to the substance of the financial instrument's
contractual obligations, rather than the financial instrument’'s legal form. Financial liabilities, excluding
convertible debt and derivatives, are initially measured at transaction price (after deducting transaction

costs) and subsequently held at amortised cost. The entity applies Sections 11 and 12 and FRS 102 in
respect of recognition and measurement of financial instruments.

16



IVY SUPER HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

2. ACCOUNTING POLICIES (continued)

(g) Share capital

Ordinary shares are classified as equity and are recorded at the fair value of proceeds received, net of
direct issue costs. Where shares are issued above par value, the proceeds in excess of par value are
recorded in the share premium account.

(h) Dividend distribution

A dividend distribution to the Company’s shareholders is recognised as a liability in the Company’s
financial statements in the period in which the shareholders’ right to receive payment of the dividend is
established by approval of the dividend at the Board Meeting. Interim dividends are recognised when
paid.

(i) Cash

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

(i) Debt

Borrowings are recognised initially at fair value, net of transaction costs incurred and subsequently
stated at amortised cost. Any difference between the amount initially recognised (net of transaction
costs) and the redemption value is recognised in the profit and loss account over the period of the
borrowings using the effective interest method.

(k) Related party disclosures

The Company’s ultimate parent entity in the UK is vy Super Topco Limited, a company registered in
England and Wales. The results of the Company are included in the audited consolidated financial
statements of Gatwick Airport Finance plc for the year ended 31 December 2021.

() Exemptions for qualifying entities under FRS 102

The Company has taken advantage of the exemption from preparing a cash flow statement under the

terms of FRS 102 Section 7 Statement of Cash Flows, and paragraph 3.17(d) of FRS 102 Section 3
Financial Statement Presentation.
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IVY SUPER HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

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
following presents the greatest level of uncertainty.

(a) Investments in subsidiaries

Management regularly assesses the performance of the subsidiaries of the Company and takes into
account forecast future cash flows and activities. Management believe that the carrying value of the
investments are supported by their future trade. See note 8.

4. OPERATING COSTS

Operating costs

Audit fees of £5,000 (2020: £5,000) are borne by Gatwick Airport Limited.

Employee information

The Company has no employees (2020: nil). All employees of the Gatwick Airport Finance Group are
employed by Gatwick Airport Limited. Gatwick Airport Limited incurs all staff costs for the Gatwick
Airport Finance Group.

Directors’ remuneration

No Directors received remuneration for services to the company. The emoluments of Directors who
were also directors of Gatwick Airport Limited that were remunerated are disclosed in the financial

statements of Gatwick Airport Limited.

No Directors are members of the Gatwick Airport Limited defined benefit pension scheme.

5. FINANCE COSTS

Year ended Year ended

31 December 31 December

2021 2020

£m £m

Interest payable on loans from Group undertakings & 16.1 16.2

(@) Interest on loan from Gatwick Airport Limited
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IVY SUPER HOLDCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021
6. DIVIDENDS

The Directors have not declared a dividend during the year ended 31 December 2021 (2020: £nil) The
Directors did not recommend the payment of a final dividend (2020: £nil).

The Company did not receive any dividends during the year from its wholly-owned subsidiary, Ivy
Holdco Limited (2020: £nil).

7. INCOME TAX

Year ended Year ended

31 December 31 December

2021 2020

. £m £m

Deferred tax 1.4 0.1
Tax credit 14 0.1

The deferred tax asset of £1.5m at 31 December 2021 (2020: £0.1m) relates to carried forward tax
losses.

Reconciliation of tax credit
The standard rate of current tax for the year, based on the UK standard rate of corporation tax is 19%

(2020: 19%). The actual tax credit for the current year differs from the standard rate for the reasons set
out in the following reconciliation:

Year ended Year ended

31 December 31 December

2021 2020

£m £m

Loss before taxation {(16.1) (16.2)
Tax on loss at 19% 3.1 3.1

Effect of:

Adjustment in respect of prior years 0.8 -
Tax rate changes 04 -
Effects of group relief (2.9) (3.0
Tax credit for the year 1.4 0.1

An increase in the UK corporation tax rate from 19% to 25% (effective 1 April 2023) was substantively
enacted on 24 May 2021.
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IVY SUPER HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

8. INVESTMENTS

31 December 31 December

2021 2020

£m £m

Investment in subsidiaries 6,347.5 6,002.5

On 24 June 2021 the company acquired 345,001,225 shares in its subsidiary, lvy Holdco Limited, for
£345,001,225.

The Company has investments in the following subsidiary undertakings:

Subsidiary Undertakings Principal activity Holding %

Ivy Holdco Limited Holding Company Ordinary Shares  100%
Gatwick Airport Limited @ Airport owner and operator Ordinary Shares  100%
Gatwick Funding Limited @ Financing company Ordinary Shares  100%
Ivy Bidco Limited @ Property company Ordinary Shares  100%
Gatwick Airport Pension Trustees Limited®  Dormant company Ordinary Shares  100%

(a) Held by a subsidiary undertaking

All subsidiaries (except for Gatwick Funding Limited (“GFL")) are incorporated and operate in England,
United Kingdom. Gatwick Airport Limited and Gatwick Airport Pension Trustees Limited have registered
office 5" Floor Destinations Place, Gatwick Airport, West Sussex, RH6 ONP. Ivy Holdco Limited and lvy
Bidco Limited have registered office 8th Floor, 20 Farringdon Street, London, EC4A 4AB. GFL is
incorporated in Jersey and has registered office 44. Esplanade, St Helier, Jersey, JE4 9WG.

As aresult of the COVID-19 pandemic, the directors have assessed the recoverability of the investment
in subsidiaries through a discounted cashfiow analysis using the forecast EBITDA generated by the
Company, discounted by the WACC and concluded their carrying value is appropriate and no
impairments are required.

As part of the assessment, management considered the sensitivity of the WACC. With all other
variables remaining unchanged, for the value of the investment to equal the recoverable amount, the
WACC would need to increase by 1.1%; management do not consider this to be reasonably possible.

9. TRADE AND OTHER PAYABLES

31 December 31 December

2021 2020
£m £m

Trade and other payables
Amounts owed to group undertakings 15.0 23.9

20



IVY SUPER HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

10. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Other creditor amounts falling due after more than one year relate to amounts due to group
undertakings. The following amounts represent interest bearing amounts in the form of a loan from
Gatwick Airport Limited. Accrued interest on these loans is disclosed within amounts owed to group
undertakings due within one year. The loan is repayable on 4 July 2049.

31 December 31 December

2021 2020

£m £m

Borrowings 300.0 300.0
Maturity Profile:

Repayable between 1 and 2 years - -

Repayable between 2 and 5 years - -

Repayable in more than 5 years 300.0 300.0

300.0 , 300.0

11. CALLED UP SHARE CAPITAL

31 December 31 December

2021 2020
£m £m

Called up and fully paid share capital
370,000,001 (2020: 1) ordinary shares of £1.00 each 370.0 -

The company issued 370,000,000 shares on 24 June 2021 for £370,000,000.

12. RELATED PARTY TRANSACTIONS

During the year the Company entered into the following transactions with related parties as follows:

Interest payable with Amounts owed
related party to related party
Year ended Year ended As at As at
31 December 31 December 31 December 31 December
2021 2020 2021 2020
£m £m £m £m
Gatwick Airport Limited 16.1 16.2 (313.5) (323.9)

Gatwick Airport Limited is a subsidiary of the Company (refer to note 8).
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IVY SUPER HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

13. CONTROLLING PARTIES

At 31 December 2021 the Company's ultimate parent and ultimate controlling party is VINCI SA, a
company incorporated in France. The Company’s immediate parent is Gatwick Airport Finance plc, a
company incorporated and domiciled in the UK.

On 13 May 2019, Global Infrastructure Partners, LP (“GIP 17), together with its four co-shareholders
(Abu Dhabi Investment Authority, National Pension Service of the Republic of Korea, California Public
Employees’ Retirement System and the Future Fund) completed the sale of a 50.01% interest in the
Group to CRUISER Bidco Limited, a wholly owned subsidiary of VINCI SA for a total equity
consideration of approximately £3.0 billion.
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