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Classification: Confidential

Project Background

» Heathrow are required to make a regulatory submission to the CAA, and a key part of that submission will

be

a long-term projection of expected Car Park revenue and spend per passenger.

» There have been significant changes impacting passenger numbers and spending since the previous H7

submission — these need to be to be accommodated in the current data modelling. For example:

Covid and the subsequent recovery

Post-Covid changes in the passenger mix

The airport is at near capacity — T3 and T5 in particular

The opening of the Elizabeth line — potentially impacting the demand for Car Parking

Changing attitudes to driving (including the introduction of the ULEZ restrictions)

03/06/2026 Heathrow
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Project Deliverables

A summary and details of the components of the drivers of performance — and their relative importance

A baseline projection of quarterly car park spend per passenger from July 2025 to December 2032
based on modelling the historical data to June 2025.
» The baseline will be an ‘AS IS’ projection onto which Heathrow can overlay planned actions and
activities

Market research insights - focussed on updating our understanding the drivers of car park usage
(completed and report provided to Heathrow in November 2025)

Handover

» Full training of the Heathrow team to understand and be able to confidently use the models and
produce new versions in the future

03/06/2026 Heathrow
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Key Project Stages

Business Implications
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* There has been full engagement with Heathrow throughout the project — including
« Stakeholder interviews
« Data sign-off
* Feedback on preliminary modelling results
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Purpose of Today’s Meeting

 To:
 Summarise key insights from the modelling
» |dentify opportunities for Heathrow

» Explain the next steps for the model handover

6 03/06/2026 Heathrow
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Project scope

Data analysis to be based on January 2014 — June 2025

Total Car Parks and broken down by:

* Short Stay Roll-Up + Short Stay ‘Non-Meet&Greet’ Pre-
Book

* Park & Ride Plus (“Business Parking”)

* POD Parking

* Park & Ride (“Long-Stay”)

* Total Storage (Meet & Greet (Short Stay Vehicle Drop-
Off + Terminal Vehicle Drop-0Off))

Car Care Services

Specific consideration of:
* Terminal congestion
* Removal of tax-free shopping
» Covid — and potential impact on passenger mix
* Opening of the Elizabeth line

Revenue from Drop-Off charges & PCNs.

» This is not being modelled as part of the project nor
is the impact of and revenue from Parking Charge
Notices (Parking Penalty Payments)

* However, the impact of the introduction of the Drop-
Off Charge on revenues in the target Car Parking
Types has been quantified as part of the modelling

Baseline sales projections will be provided for each Car
Park category and Total Car Parking
(To be delivered by end-February 2026)

Detailed comparisons vs previous Car Park models.

» The previous car park data modelling was
conducted in 2013-2014. Whilst detailed
comparisons would not be appropriate, useful
learnings have been incorporated where appropriate

Market research to inform data collection and analysis
A summary report was provided pre-Christmas

Follow up CAA requests (for example, technical
presentations, additional detailed analysis)

03/06/2026

Forecast validation

Heathrow
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Key Assumptions

« Car Park sales revenue and sales volume data are captured by Heathrow on an on-entry
and on-exit basis

* For pre-booked sales, on entry captures the charge being levied on the car
* However, for roll-up sales the amount paid by the car is recorded on exit
* To minimise complexity, all the sales data used is on an on-exit basis

« The definition of Passenger Numbers for calculating Car Park SPP used is:

« Total Number of Arriving & Departing Pax minus the Number of Transferring
Pax

8 03/06/2026 Heathrow



Classification: Confidential

Categories modelled

@ Heathrow
Short Stay

@~ 20 mitutes £7.61t4-aln
30 - 4¢ minutes £19M’9-6nu
5o mminig €93.80 6-326
q1-2h0s £11.09 (9~ 12hss
=2

220120 | 12-24 20

]

Short Stay Roll-Up Park and Ride Total Storage Park and Ride Plus POD parking
plus ‘Non-Meet & Greet’ (“Long Stay”) (Meet & Greet - Short Stay (“Business Parking”)
Short Stay Pre-Book Vehicle Drop-Off, Other

Vehicle Drop-Off)

59.9% 15.4% 13.5% 5.7% 5.6%

thravway

9 03/06/2026 (*) Numbers reflect % of Heathrow Car Park revenue Hea =i 0l e .
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Model quality is good

Measure Perfect Storage

R-squared (Adjusted)

(% variation in %YoY change 100% 76.4% 84.4% 81.0% 64.5% 82.9% 78.5%
in SPP explained by model)

Standard error

(ave. accuracy in predicting +/-0% +/-1.4% +/-2.8% +/-6.0% +/-5.4% +/-3.6% +/-3.8%
monthly %YoY Change in

SPP)

DWS - randomness of 20

unexplained variability (in range of 0 to 1.76 1.84 1.71 1.77 1.57 1.75
(confidence key factors 4)

adequately captured)

Percentage of Total Sales Jul 24 - Jun '25 59.9% 15.4% 13.4% 5.7% 5.6% 100.0%

« Retail models achieve an R squared of c95% v 78.5%

« Car Park data used in the modelling can be improved in future updates (e.g. collecting robust post
Covid marketing data and capacity data by month rather than annual)

« Retail have benefited from continuous refinement and improvement across multiple projects

11 Heathrows
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What is driving Car Park performance?

T T T

» Capacity/availability

» Events (e.g.
introduction of drop off
charge)

* Pricing (absolute and
relative)

» Disposable income

» Pax profile (e.g.
business/leisure)

 Trip profile (e.g. trip
length)

» Use of other modes of
transport (e.g.
Elizabeth line)

« Airport operations (e.g.
flights cancelled)

» Marketing

» Seasonal holidays
(e.g. Christmas)

» External events (e.g.
Ukraine war)

» Underlying trends (e.g.
growth in storage*

* Residual (unexplained
changes)

* Except for recent growth in Storage which has been significant but will diminish as reaches steady state penetration level
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Passenger purchasing decision points

Book flights

Used before

Location Context

Flight Context

Pax Context

Decision Trade

*Determines the airport to travel to

*Confidence/trust in mode of transport and safety of vehicle
*Passengers will usually stay with the previous mode used unless something causes a change

*May restrict travel options (e.g. close to Elizabeth Line station, limited travel options, distance to airport)
+*Acts as a short cut decision

«Early/late flight — pax confidence in travel options - reliability is key — less dependence on 3" parties is seen as

good

*Long haul - likely to be a longer trip hence more luggage

*Travelling with a young family, amount of luggage, car ownership, business/leisure

+|s there availability for the travel option selected (e.g. spaces in short stay)
+*Also influenced by how far in advance options are considered
*Price value trade off by car park options and type of car park

» Passengers with reasonable
familiarity are more likely to
simply repeat the previous
travel option — unless
circumstances change

* Planned — e.g. time of
flight, length of trip

« Unplanned — e.g. events
such as road/train
disruption closure

» Passengers are more likely to
go through these stages for a
first flight from the airport (or a
long time since the last flight)

Heathrow
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Key Opportunities - context

« |tis acknowledged that

 Pax numbers continue to increase but car park capacity is constrained — hence driving more
usage is unlikely to be achievable in peak times

* Heathrow would
« not wish to be making excess car park profit in this context

« wish to be encouraging the use of environmentally friendly transport to Heathrow

» Going forward if more marketing data was to become available RedRoute would be better able to
understand the marketing levers that have been used past and present and their impact

» As a consequence, RedRoute have incorporated relevant learnings from the previous
Heathrow Car Parks marketing effectiveness project

15 03/06/2026 Heathrow
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Key Opportunities - overview

Used Before Location context Flight context Pax Context Decision Trade Offs Decision Trade Offs

* Create awareness
of all parking
options and
benefits (stress
reduction, reliability)
and switch
consideration so pax
are willing to pay
more for perceived
benefits

* Encourage trial by
offering a first time
use incentive

* Focus on “Official”
addressing pax scam
risk and car security
concerns

* Location specific
targeting e.g.
eastern end of the
EL, not central

* Switch pax usage
and release more
profitable parking
capacity by better
communication and
pricing e.g. for
western EL
encourage drop off
to release SS

* Build awareness
and trust in
Storage. Explore a
service guarantee

* Strengthen
website enabling
pax to achieve best
travel option. E.g. if
a pax is not sure
which car park then
lead them through
filters such as flight
time to recommend
the best transport
mode or Car Park

type

* Review pricing
strategy taking into
account economic
confidence — i.e.
when there is higher
growth nudge prices

up

* Leverage pax
segmentation
communication
tailored to each pax
segment

* Strengthen
website enabling
pax to achieve best
travel option E.g. if a
pax is not sure
which car park then
lead them through
filters such as
number travelling,
young children etc
to recommend the
best transport mode
or Car Park type

* Increase pricing
sophistication
Capture pricing data
tracking other
modes of transport

* Use pricing to
change
behaviours. Use
prices as a lever to
release capacity in
other car parks

* Opportunity to
increase prices for
SS, reduce for
Storage
(confidence to trial)

* Step change
marketing data —
key to informing the
marketing mix to
drive revenue

* Optimise the
marketing mix. In
terms of
communication and
relative spend
behind the biggest
opportunities
(linked to previous
research
highlighting pax
segment awareness
of different
advertising)

03/06/2026
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Key Opportunities — size of prize

» Marketing is the one area which can have a significant impact on Heathrow Car Parks revenue - based
on previous analysis for Heathrow Offline marketing added c2% (redacted equivalent today)

* Economic confidence — there is a potential upside of redacted
A 1% increase in Real Consumer Confidence will increase total Car Park revenue by Redacted

« Each additional 1% that Heathrow increase prices above this is worth Redacted (actual not relative
price)

» Pricing — dynamic pricing has largely optimised the revenue opportunities already

« Each 1% increase in Short Stay prices is worth Redacted
» Each 1% reduction in Storage prices is worth Redacted

03/06/2026 Heathrow
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Used Before

Very Likely to Use Again

Car rental/sharing - parked
Carrental/sharing - handed back
Taxi - Black cab

Taxi - Minicab

I 369
I 7%
I 45%
I 45%

Classification: Confidential

« 2/3’s of passengers using
e an airport car park

- EL

Chauffeur driven car I 50%

Are likely to use it again

London Underground / Tube I 5300

Dropped off in front of terminal | INEEEEENNNNNGNGNGGG 50%

» The retention is high through all options — the
lowest repeat % is 36%

» This is consistent with the importance of familiarity
and confidence

Dropped off inairport car park I 5S00
Hotel car park I 57 %
Bus/coach NN 55%

Heathrow Express I 520

Airport car park
Elizabeth Line

19 03/06/2026 Heathrow
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Used Before — classifying pax

Avalilable * Not rejected yet — would Target
like to know more
Accepters * Would like to try or have Target
tried but consume
infrequently
Adopters « Aware and used, but use Encourage
other modes
Adorers * Only use that mode Hardest to change — not a

priority

03/06/2026
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Used Before Opportunities

* Create awareness
of all parking
options and
benefits (stress
reduction, reliability)
and switch
consideration so pax
are willing to pay
more for perceived
benefits

* Encourage trial by
offering a first time
use incentive

* Focus on “Official”
addressing pax scam
risk and car security
concerns

03/06/2026
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Location Context

Classification: Confidential

West == Hayes &

Drayton  Harlington Hanwell

Bond Tottenham
Paddington 2= Street  CourtRoad Farringdon 2=

Stratford == Forest Gate

Terminals 2 &3

A Heathrow Airport

@@@@

Acton Central umu

MainLine ~ Crcle Norther

j v;g;‘q‘ﬁ *Trﬂnsm
Trains
A

SOy
Metropolitan
Northemn

Overground

Central Maryland gz Manor
Jubilee sl Park
DLR

Overground

Trains to

listom House

03/06/2026

Close enough to Heathrow to have
a lower journey risk. More willing
to use and trust EL, less
inconvenience of being dropped
off, lower cab fare

» Less likely to own a car and more
likely to have confidence/trust in
LU, EL
Cab/Drop off relatively easy and
confident journey

* The car journey is long and risky

« EL is by far the best option if you
have confidence in the reliability

 Driving drop off - cab most likely

« If significant luggage and pax then
self drive with plenty of buffer

might be the best option
: ’ Heathrow
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Location Context

* The hypotheses on the previous slide are
confirmed in the market research.

Travel Modes - Ever Used Passengers with access to the EL are

W Access to * More likely to use it
50% Elizabeth Line
£ jgi’: mNo Access to « Be dropped off
9 o, Elizabeth Line e Get a taxi
S 30%
Q. 750%
n
@ 20% . . . .
0 5o,  There is evidence of pax switching to/
3‘; o II I II II from Car Parks from Hex and TFL (inc.
0% EL). A1% increase in
e}~ @6‘ .
\ g [ J - o
o 0@ .ﬁ 0\)@ ﬁ‘\ e Rb@ .@x Q@b &5 3@ @@ g“ TFL use has a -1.7% impact on P&R
ng?“ M ¢ é@‘g\a & R &é\(@@ & @qﬁ SPP
F . @D @5\ & ;\@Q . .
& L & ¢ * Hex usage impacts all car park types
A" G’b X I .
T negatively and overall by -0.4%

24 03/06/2026 Heathrow
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Location Context - opportunities

Used Before Location context

* Create awareness
of all parking
options and
benefits (stress
reduction, reliability)
and switch
consideration so pax
are willing to pay
more for perceived
benefits

* Encourage trial by
offering a first time
use incentive

* Focus on “Official”
addressing pax scam
risk and car security
concerns

* Location specific
targeting e.g.
eastern end of the
EL, not central

* Switch pax usage
and release more
profitable parking
capacity by better
communication and
pricing e.g. for
western EL
encourage drop off
to release SS

03/06/2026
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Flight Context

» Trust and confidence remain critical aspects in
the decision — but flight specific aspects are
prominent

« Early/late flights puts far more importance
on confidence and trust in travel choice
(29%)

« Long haul flight — likely to be a longer trip
hence likely to have more luggage (32%)

03/06/2026

Reasons for Choice of Travel

56%
Least stressful way to get there _54%
. 60%
Most reliable to get there 48%
Travelled that way before %48%
] 44%
Quickest way to get there 41%

Had heavy/lots of luggage with me

Safest way for me/us to travel

Time of departure and/or arrival

Was travelling with others 2104

Ability to book ahead 31%

16%

M Parkers (N=378) M Non-Parkers (N=1072)



Flight Context —Long haul/length of stay

Classification: Confidential

» The longer length of trip is associated with

* Increase in SPP in P&R, P&R Plus and SS (implies drop off)

» There is a Storage opportunity where the increase is lower than other parking options. Does this imply
» Less confidence

 |Lower awareness?

Change Short Stay Park and Ride Storage Park and
Ride Plus

Average length of trip in 0.10 8.08 8.5 4.35 3.13 2.86
days (profiler data)
Stay and Trip Length 10% 4.4% 5.1% 2.7% 4.7% 1.8% 4.2%

Implies for longer
trips passengers
are more likely to
be dropped off
(ease of lugage
etc)

» Value for money as trip length increases
» Raises SPP as the overall price is higher

e POD associated

with shorter trip
length — business
trips in particular

» But does imply for

longer trips the
convenience is
recognised

» Overall trip length elasticity is 0.42 which, at less than 1.0, implies some volume loss as trip length rises —
which intuitively makes sense — car parking churn will be lower and a higher drop off rate

28 03/06/2026
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Flight Context - opportunities

29

Used Before Location context Flight context

* Create awareness
of all parking
options and
benefits (stress
reduction, reliability)
and switch
consideration so pax
are willing to pay
more for perceived
benefits

* Encourage trial by
offering a first time
use incentive

* Focus on “Official”
addressing pax scam
risk and car security
concerns

* Location specific
targeting e.g.
eastern end of the
EL, not central

* Switch pax usage
and release more
profitable parking
capacity by better
communication and
pricing e.g. for
western EL
encourage drop off
to release SS

* Build awareness
and trust in
Storage. Explore a
service guarantee

* Strengthen
website enabling
pax to achieve best
travel option. E.g. if
a pax is not sure
which car park then
lead them through
filters such as flight
time to recommend
the best transport
mode or Car Park

type

03/06/2026
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Passenger Context — mode of transport (ex car)

More frequent flyers
Travelling alone
Shorter journeys to airport

More frequent flyers
Travelling alone
Business

Less frequent flyers
Travelling alone
Young leisure

Less frequent flyers
Travelling alone
Longer journeys to airport

Users of other
modes of public
transport are more
likely to be single
travellers

More confidence in
the route means you
are more likely to
use the EL or Hex
(more likely to be
Business)
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Passenger Context — Car Choice

Private
Terminal Drop
Off

Short Stay
Drop Off

Hotel parking

Cab Drop Off

Early morning departures
Less frequent flyers

Travelling alone or with younger children
Younger flyers
Longer journeys to airport and longer trips

Less frequent flyers
Travelling younger children
Younger Business flyers
Shorter journeys to airport and shorter trips

Early morning departures
With other adults and/or older children
Leisure
Older
Longer journeys to airport (hotel) and longer trips

Shorter journeys to airport

With younger children

Early morning departures
require increased certainty
and fewer transport
“handovers”

Friends/family more likely to
be willing to drop off if the
journey is relatively short

Again, flight times are key
Distance to the airport
equates with travel confidence
Leisure/older implies higher
disposable income

Convenience, confidence and
ease of family travel
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Passenger Context - economic factors

 The more disposable income people feel they have
the more likely they are to drive and spend on the
car park

A 1% change in Real Consumer Expenditure
will increase SPP in

« Short Stay by 0.9% (redacted)
« Park and Ride by 1.1% (redacted)
« Storage by 0.8% (redacted)
 Park and Ride Plus by 0.9% (redacted)
« POD by 1.4% (redacted)

33 03/06/2026 Heathrow
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Used Before Location context Flight context Pax Context

Classification: Confidential

Passenger Context - opportunities

* Create awareness
of all parking
options and
benefits (stress
reduction, reliability)
and switch
consideration so pax
are willing to pay
more for perceived
benefits

* Encourage trial by
offering a first time
use incentive

* Focus on “Official”
addressing pax scam
risk and car security
concerns

* Location specific
targeting e.g.
eastern end of the
EL, not central

* Switch pax usage
and release more
profitable parking
capacity by better
communication and
pricing e.g. for
western EL
encourage drop off
to release SS

* Build awareness
and trust in
Storage. Explore a
service guarantee

* Strengthen
website enabling
pax to achieve best
travel option. E.g. if
a pax is not sure
which car park then
lead them through
filters such as flight
time to recommend
the best transport
mode or Car Park

type

* Review pricing
strategy taking into
account economic
confidence — i.e.
when there is higher
growth nudge prices

up

* Leverage pax
segmentation
communication
tailored to each pax
segment

* Strengthen
website enabling
pax to achieve best
travel option E.g. if a
pax is not sure
which car park then
lead them through
filters such as
number travelling,
young children etc
to recommend the
best transport mode
or Car Park type

03/06/2026
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Decision Trade Offs

e At this point the pax
has decided on their
mode of transport
hence the focus
switches to

» type of car park

e any operational
factors (such as
parking space
availability) that
might influence
your choice

36 03/06/2026
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Decision Trade Offs — capacity constraints and cancellations

« POD and Park & Ride Plus have lower capacity levels than e.g. Park & Ride (c. 1300-1900 spaces v
c.7900)

» At busy times, once capacity is reached, spend-per pax declines faster for POD and P&R Plus
(no additional sales but the number of pax is increasing)

» Those requiring parking at that time then need to use Park & Ride which helps sustain P&R SPP

» There are measured effects related to pax changing plans in the event of plane cancellations (Park
and Ride -1.5%) Storage (-1.0%) and Park and Ride Plus (-1.7%) — consistent with Pax cancelling

parking

37 03/06/2026 Heath
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Decision Trade Offs — car park capacity and passenger switching - overview

» There is clear evidence of passengers switching their car park booking based on availability (note by

this point the passenger has decided on Heathrow as the preferred option — which typically means
they have used Heathrow parking before). Increasing

» 8S availability would have a negative impact on P&R Plus

* P&R will negatively impact POD (straight switching)

* P&R Plus will negatively impact P&R and to a lesser amount Storage (straight switching)
» Increasing Storage will negatively impact P&R and POD (and specific to POD vice versa)

* Assuming nothing else changes because of likely switching it is possible that increasing overall

capacity will reduce revenue. When changing capacity, it is critical that Heathrow consider its pricing
strategy to offset the negative impact of pax switching to cheaper options

03/06/2026 Heathrow
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Decision Trade Offs — car park capacity and passenger switching - detail

» While based on historic patterns of availability changes there is evidence of how pax view car park

substitutability

Impact on Car Park SPPs of a 10%
Increase in Capacity/Availability

of Specific Car Parking

Categories
Current Capacity (Approx. #; 2024/25)

Short

Stay

5853

Park &

Ride

7884

Storage

na

Park &

Ride
Plus

POD

1277

Total

SPP

16943

% of Total Revenue (Jul 24 - Jun 25) 15.4% 13.4% 5.6% 100.0%

10% Increase in Short Stay Capacity/Availability 2.3% - - -27.7% - -0.2%
10% Increase in Park & Ride Capacity/Availability -0.3% 4.5% -1.0% -1.5% -4.4% 0.0%
10% Increase in Use of Storage -3.1% -6.3% 10.0% - -13.9% -2.3%

10% Increase in P&R Plus Capacity / Availability <-0.1% -2.0% -3.6% 9.9% -0.2%

10% Increase in POD Capacity/Availability

-0.6%

-15.5%

10.6%

-1.8%

» For example, a 10% increase in Short Stay capacity (c.585 places) would increase Short Stay SPP
by ¢.2.3% but could reduce P&R Plus SPP by c. 28% (c.1.6% of turnover)

 The net impact on overall SPP as a result of providing more capacity could be negative as a

result of the switching between different car park types

03/06/2026

Hea

throw

-t 0l e



40

Classification: Confidential

Decision Trade Offs — how critical is price when booking a car park?

Main Reasons for Choice of Car Park Brand Used

Car charging available 1 1%
m All parkers (N =303)
Liked website 1 1%

Help with luggage I 1%

Traveller safety I 3% ° The key car park dGClSIOnS
1st one seen when searching I 3% reVOIVe around

s pergsherts [Rm— o * Value for Money

« Familiarity

« Confidence that your car
is safe

Ease of finding | 6%
Recommended I 6%
Well-known name NN 7%
Shortest transfer time I 3%
Car safety

Used before

Best price

03/06/2026 Heathrow
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Decision Trade Offs — how critical is price when booking a Heathrow car park?

Main reason for choosing OHP

Liked website | 83

m OHP database (N = 772)
Car charging available | §%

Help with luggage 0%,

W OHP Panel (N =119)

1st one seen when searching ﬂ’c’ 3%

Traveller safety  [ut® 40
i)
Wide parking spaces | 79
Ease of finding |tk 79,
Recommended | oiatomn 50

Well-known name  [lia %%,

Shortest transfer time
Best pri
Car sa

Used before

Database | Older, more male, fewer children, FF

Panel Younger, less male, more children, less FF

41 03/06/2026

» For Heathrow price is a less significant
driver of car park bookings from a pax
perspective:

* Transfer time for older, more male, FF
« Car Safety for younger less FF
« Used before — older FF in particular

» This implies from a pax perspective that
Heathrow parking prices

 are higher than competitors and or

* Heathrow pax are prepared to pay
more for safety, transfer time etc
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Decision Trade Offs — impact of Heathrow pricing strategy - overview

» The Heathrow pricing strategy looks to be close to optimum in terms of driving revenue —
especially when one considers the growth in Heathrow passenger numbers, but without the
increase in Heathrow Car Park capacity

 P&R - prices could be increased slightly to drive revenue

« Storage - could benefit from a price reduction

» Short stay - a change in price is likely to result in a change in mode of transport
 POD - a change in price is likely to change the parking option

* In the context of increasing demand with no/limited change in parking capacity to what extent
are the dynamic pricing algorithms capped?

42 03/06/2026 Heathrow
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Decision Trade Offs — impact of Heathrow pricing strategy - detail

In total, increasing price results in a small net gain in revenue — suggesting pricing is close-to optimal

Impact on Car Park SPP of a
10% increase in Ave. Price per Short

Park &
Park & Ride

Day Stay Ride Storage Plus POD

Impact on SPP of a 10% Across-the-Board Increase

Ave.Price per Day (Net Gain)

0.6%

2.7%

4.3%

0.7%

0.4%

1.4%

Ave. Price per Day vs Fuel CPI

-0.3%

0.0%

Ave. Price per Day vs Underground CPI

-9.3%

-1.2%

Total Impact on Car Park SPP by Category

0.6%

2.4%

-5.0%

0.7%

0.4%

0.1%

Implied Net Loss in Volume of Stays

-9.4%

-7.6%

-15.0%

-9.3%

-9.6%

-9.9%

Hence Implied Volume Price Elasticity

-0.94

-0.76

-1.50

-0.93

-0.96

-0.99

Depending upon their gross margins, the volume elasticities suggest P&R (-0.76) could benefit from a small

increase in average price whilst Storage (-1.50) might benefit from a slightly lower average price point (and

increased likelihood to trial)

43 03/06/2026

* Using Pre-Covid elasticity as post-covid measure less reliable

Lowest gains for SS and POD suggests a high propensity to shift to other options and user profiles imply
switching to other modes for SS but switching to a cheaper parking option for POD users

throw
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Decision Trade Offs — Marketing overview

» Unlike previous RedRoute projects for Heathrow measuring the impact of marketing activity was
not an objective of the current study

e Data limitations mean results should be seen as indicative rather than definitive

» Pre-Covid Car Park Marketing activity had been collected by RedRoute as part of the
support for Retalil

» Reliable post-Covid data not provided by Heathrow due to agency & system changes
* The results in this analysis therefore relate to pre-Covid spends only
 Measurements showed that

» marketing campaigns do drive sales — consistent with findings of 2013 study

» although often not attributed to those channels, ATL campaigns for Car Parking do generate
incremental Car Park revenue — i.e. incremental to that created by digital campaigns

44 03/06/2026 Heathrﬂ‘- \/
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Decision Trade Offs — Marketing detail

« Storage and POD show significant benefit from campaigns — potentially because the
campaigns are creating awareness of propositions that passengers are less familiar with

Measured impacts on Car Park SPP Park & Ride

(Note: All are pre-Covid) ShortStay Park&Ride Storage Plus

Ave. Monthly Uplift During Campaigns
CRM Emails (mostly Trigger) 0.1% 0.2% 3.8% 1.0% 5.0% 1.0%
Radio / Off-Airport Posters - 1.7% 0.4% 3.0% 0.3% 0.5%

Max. Monthly Uplift During Campaigns
CRM Emails (mostly Trigger) 0.4% 1.1% 9.8% 2.3% 12.1% 2.5%
Radio / Off-Airport Posters - 4.8% 1.2% 9.2% 2.1% 1.5%

45 03/06/2026 Heat!".:':‘..‘.*!
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Decision Trade Offs - previous RedRoute analysis
Off-line campaigns were widening the top of the marketing funnel by c. 2%

Impact of ATL (Offline) Car Parking Ads on Use of Parking « Offline media contributed
Percentage of People who had Flown from Heathrow in past 3 Months CB% tO tOtal Car Park
revenue in 2013
Considered Driving L 78%
n additional 2% of people were
drawn into the funnel by the ATL ads * Radio (redacted) and

Posters (redacted) adding

Considered Driving & Parking 59% . 61%
c. 1.5% each

h ‘

Considered HOCP 8% . 50% « Conversion to HOCP was
being restricted by:

* Price Perceptions
Drove & Parked (All) 42% i 43% Conversion to Avail bl hiah
= HOCP was an valabl Ity ( '9
unresolved issue Season)
Drove & Parked at HOCP 27% ! o Poor coordination of
Offline & Online
0%  10%  20%  30%  40%  50%  60%  70%  80%  90% (PPC) budgets

B Without ATLAds m With Heathrow ATL Ads

HOCP = “Heathrow Official Car Park”
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Decision Trade Offs - previous RedRoute analysis
ATL pays back if well-targeted & aided by PPC & SEO but conversion rates fall

Groups Noticing Ads
-Those Who Were:

Existing Customers of HOCP v

Posters

Radio

Display

People Who Had Driven & Parked Previously

Living Nearer than Average to Heathow

Travelled More Often than Average

Travelling for 1-7 Days

Younger rather than Older

SIS (S SIS S

Travelling with Kids

Larger Parties (3+ Adults Travelling)

LIS SIS K]S

Flying to Long Haul Destinations

Travelling for 8+ Days

LSS S S

47

Conversion Rates by Attributed Channel

with and without Offline Ads

Conversion Rates

43%

42% 42%

41%

25%

Conversion Rate from Enquiry to Booking

20%
SEO

W Without ATL Ads

Affiliates
H With Heathrow ATL Ads

down by ¢.1% but
volume in channels
up by ¢.2% - hence
net gain of c. 1%

PPC

Those noticing the ads, and therefore
more likely to respond, had a clear profile
which aids targeting & hence efficiency
of ATL spending

Those travelling for longer and further
were inherently more likely to search for
options online than those travelling on
shorter trips

Conversion rates will fall when using ATL
media, but Total Sales Value & Volume
still increase

Heathrow
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Decision Trade Offs - previous RedRoute analysis
Profit Maximising Marketing Spend was Redacted

Redacted

48

Existing Marketing
Spend was highly
profitable : redacted

Further gains were
possible from
increased budgets

But right mix of spend
was crucial to ensure
maximum %age of
leads generated by
ATL ads were
converted to sales

Heathrow
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Decision Trade Offs - previous RedRoute analysis

Recommended Marketing Mix at Profit Maximising Spend

Redacted

49

Radio was highly beneficial
for Car Park sales in 2013

Also found to be the case in
the current 2025/26 project
(although measurements
only based on pre-Covid
data due to data limitations)

Important to support ATL
campaigns with PPC (&
SEO) to maximise the
incremental leads

Heathrow
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Decision Trade Offs - seasonality

» Pax travel plans change based on the
timing of Easter (typically based on
whether it is earlier or later in the year)

* This impacts SPP

* The timing of the Christmas holidays is
also key — the pattern of where Christmas
is in relation to weekends may influence
the likelihood of longer trips — the impact
can be a 5-10% change in SPP

» The overall seasonal effect on SPP is negative as the % of pax not parking increases. Potentially
because

It might be easier to arrange a drop off and/or
» The mix of pax moves towards smaller travel parties (e.g. individuals/couples returning to family)
03/06/2026 He ai-l- o~ A
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Decision Trade Offs - opportunities

Classification: Confidential

Used Before Location context Flight context Pax Context Decision Trade Offs Decision Trade Offs

* Create awareness
of all parking
options and
benefits (stress
reduction, reliability)
and switch
consideration so pax
are willing to pay
more for perceived
benefits

* Encourage trial by
offering a first time
use incentive

* Focus on “Official”
addressing pax scam
risk and car security
concerns

* Location specific
targeting e.g.
eastern end of the
EL, not central

* Switch pax usage
and release more
profitable parking
capacity by better
communication and
pricing e.g. for
western EL
encourage drop off
to release SS

* Build awareness
and trust in
Storage. Explore a
service guarantee

* Strengthen
website enabling
pax to achieve best
travel option. E.g. if
a pax is not sure
which car park then
lead them through
filters such as flight
time to recommend
the best transport
mode or Car Park

type

* Review pricing
strategy taking into
account economic
confidence — i.e.
when there is higher
growth nudge prices

up

* Leverage pax
segmentation
communication
tailored to each pax
segment

* Strengthen
website enabling
pax to achieve best
travel option E.g. if a
pax is not sure
which car park then
lead them through
filters such as
number travelling,
young children etc
to recommend the
best transport mode
or Car Park type

* Increase pricing
sophistication
Capture pricing data
tracking other
modes of transport

* Use pricing to
change
behaviours. Use
prices as a lever to
release capacity in
other car parks

* Opportunity to
increase prices for
SS, reduce for
Storage
(confidence to trial)

 Step change
marketing data —
key to informing the
marketing mix to
drive revenue

* Optimise the
marketing mix. In
terms of
communication and
relative spend
behind the biggest
opportunities
(linked to previous
research
highlighting pax
segment awareness
of different
advertising)

03/06/2026
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» The previous slides have considered
key drivers in the context of the
passenger perspective

 The following slides identifies the
relative importance of these factors
on car park type performance

53 03/06/2026
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Practical Context — Total Car Parks — performance drivers

Redacted

54

03/06/2026

Price and economic
growth have been the
main drivers of total car
park performance

Key factors are identified
in the following slides

Heathrow
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Practical Context - drivers of performance

« Short Stay (+1.0% growth). Economic
growth and inflation have offset the negative

Redacted impact of operational factors (made up of

length of stay, change in the drop off charge

and P&R capacity)

=]

g
Redacted

« POD (+7.6%). Price increases and
Operational (length of stay, increase in POD
capacity, reduction in P&R capacity and
change in drop off charge) have offset Other

(Easter seasonality, Mar 25 sub station fire)

55 03/06/2026 Heathrow
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Practical Context - drivers of performance

e R « Park and Ride (growth -0.9%). A range of
positive effects such as price increases, economic
growth and operational factors have partly offset
Other (underlying growth, increase in the use of
other modes of transport and Oct 24 effect of the

Luton fire)

Redacted

Redacted

« Park and Ride Plus (growth -8.5%).
Operational factors (Length of stay, P&R capacity
P&R Plus capacity) and Other (Underlying growth,
October 24 Luton fire and unidentified factors in
July) have resulted in significant decline in SPP

theaay

56 03/06/2026 Heathrow
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Practical Context - drivers of performance

Redacted

57

03/06/2026

« Storage (growth +9.7%). Other
factors (Increase in non-Car Park
travel, underlying growth rates,
unknown factor in Jan — Apr 25) have
offset Operational factors and the
negative impact of a change in Pax
Mix

Heathrow



Content/Agenda

Project purpose and scope

N
TanmA I
'ANL "‘,('
"\ | K:’.’z‘\\v\l",v"‘?’.\
' FJ 4 e Ll E

SO

Model overview

- = ..? ——

Opportunities for Heathrow
Key transport drivers

Pulling it altogether
Car park category type performance

Next steps

\ 7 L/ P ) k ! - | ‘ : , I ‘ 4 .
Model handover LA ‘ ; ‘ ' _ | @
Appendlx ’ X o -", o - ;‘;‘:‘w ,“1”.‘..".,, N i

58 03/06/2026



Baseline Sales Projection - approach

RedRoute will

* deliver a baseline Car Park SPP and Sales
Revenue projection

project total spend by quarter by car park
category through to Q4 2032 assuming no
change in the elasticities and car park
infrastructure etc (an “As Is” projection)

Heathrow will provide data assumptions for all
external drivers used in the model and agreed
in the Technical Debrief — such as real income
growth, inflation, existing car park definitions and
capacities and predicted future passenger
numbers and mix

RedRoute will provide a sensitivity tool (see next
slides) that will enable Heathrow to change the
assumptions (data & elasticities)

Heathrow can also overlay on the Baseline
projection the impact of planned strategic initiatives

etc to deliver a final forecast
03/06/2026
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Baseline Projection — Input Drivers

Redacted

60

03/0672026

Heathrow to provide
projected figures for
these drivers to feed
into the baseline
forecast

Quarterly
projections are
required from 2025
Q3 to 2032 Q4

Car park pricing and
capacity are key
inputs to the model

Heathrow
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Baseline Projection Output — example headline results

Redacted

61 03/06/2026 Heath oy
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Baseline Projection Tool — Detailed Calculations

Redacted

62 03/06/2026 Heath oy
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Classification: Confi

Key Drivers of Car Park SPP in 2025 v 24

 Impact of change in Length of Stay on change in SPP

MAT Jun 2025 Actual % Due to
versus Change in Movements in
MAT Jun 2024 SPP (%) Actual Length
of Stay

SS 1.0% 0.5%
P&R -0.9% -3.0%
P&RP -8.5% 1.0%
STOR 5.1% -1.0%
POD 7.6% 1.4%
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Key Drivers of Car Park SPP in 2025 v 24

 Impact of change in Pricing on change in SPP

MAT Jun 2025 Actual % Due to
versus Change in Movements in
MAT Jun 2024 SPP (%) Pricing
SS 1.0% 0.1%
P&R -0.9% 0.5%
P&RP -8.5% 0.4%
STOR 5.1% 1.4%
POD 7.6% 1.3%

* Includes:

» Actual price changes
» Prices relative to other car park types
* Price relative to CPI
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Key Drivers of Car Park SPP in 2025 v 24

 Impact of change in Capacity on change in SPP

MAT Jun 2025 Actual % Due to
versus Change in Movements in
MAT Jun 2024 SPP (%) Capacity
SS 1.0% -0.1%
P&R -0.9% 3.7%
P&RP -8.5% -0.5%
STOR 51% -0.1%
POD 7.6% 7.0%

» Includes impact from the changes in actual capacity and
changes in other car park types.
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Key Drivers of Car Park SPP in 2025 v 24

« Impact of change in Economic Factors on change in
SPP

MAT Jun 2025 Actual % Due to
versus Change in Movements in
MAT Jun 2024 SPP (%) Economic
Factors

SS 1.0% 0.7%
P&R -0.9% 1.1%
P&RP -8.5% 0.7%
STOR 5.1% 0.6%
POD 7.6% 1.1%

* Main driver — real consumer expenditure
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Key Drivers of Car Park SPP in 2025 v 24

« Impact of change in Airport Operational Factors on
change in SPP

MAT Jun 2025 Actual % Due to
versus Change in Movements in
MAT Jun 2024 SPP (%) AP Op Factors
SS 1.0% 0.0%
P&R -0.9% -0.1%
P&RP -8.5% 0.1%
STOR 5.1% -1.0%
POD 7.6% -1.0%
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Key Drivers of Car Park SPP in 2025 v 24

« Impact of change in Pax Mix on change in SPP

MAT Jun 2025 Actual % Due to
versus Change in Movements in
MAT Jun 2024 SPP (%) Pax Mix
SS 1.0% 0.0%
P&R -0.9% 0.5%
P&RP -8.5% 0.8%
STOR 51% -0.5%
POD 7.6% 2.0%

« POD driven by Russia and Non-EU Eastern Europe
along with the UK

« STOR driven by Business / Leisure split along with
increased TFL Travel
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Passenger Context - user profiles by car park type

90%
80%

w 70%

g 60%

=]

5 50%

(=X

9 40%

oc

%5 30%

S 200
10%
0

X

% of Respondents
IS
(=]
X

Demographics and Flight Type

Aged 18-44 Aged 45+ Business Male

B Short Stay MPR MPRP M Storage EPOD

Party Size

Short Haul

Additional Additional Additional OlderChlldren—
Adults =0 Adults =1 Adults =2+

W Short Stay W PR mPRP m Storage mPOD

Younger
Children=0

Short Stay: Pick-up, Drop-Off, Day/Short Trips, more
Male & Business Flyers, Younger Average Ages

Park & Ride: Longer Trips, Long-Haul, older age groups,
more adults in party, more Leisure trip focus

Storage: Longer trips on average but also those with
more adults, larger total parties, and children

Park and Ride Plus: Shorter Trips, less likely to be used
by Business flyers and those with no children in party;
generally younger average ages than e.g. Park & Ride

POD: Shorter Trips but more Long-Haul than P&R Plus,
more Male, Middle-Aged (esp. 30-44) & Business Flyers
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Passenger Context - user profiles by with access to Elizabeth Line

* Those with access to the Elizabeth Line are more likely:

Demographics .
80% o * Younger — particularly 30-44 and not 45-60
2 709% . . )
g 0% Higher income - £75k+
S 40% « Travelling with one other adult
0 30%
SHhddalluhl
% 10 il i
S I X N N x 0 N x @
e.b@y Q?’bb?a egﬁj @Qﬁh Q’/@b N / ¥ ! \\‘;/(L *®
B
9 'y < (P((\ Qp“(\a \(\(p((\ ra\v- Q}?- \?_t:-
N . 3
¥ N
SR
?.

B Access to Elizabeth Line B No Access to Elizabeth Line
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Advance planning

Planned/booked parking Booked parkingv flight (panel only: N = 384))

35%

3 months or more ahead 3 months or more ahead

44%

39%

0%

35%

More than 2 weeks but less than 3 More than 2 weeks but less than 3 months

months

34%

42%

36%
Up to 2 weeks ahead

Less than 2 weeks ahead 36%

15%

B Booked parking  m Booked flight
m Combined (N =1163) H Panel (N = 384) W Database (N = 779) 72

The most common time for booking a flight is at least
3 months ahead, but most book their parking less
than 3 months ahead.
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Those Having Access v No Access to Elizabeth Line

80%
£ 70%
& 60%
e 50%
S 40%
@ 30%
X 20%
‘5 10%
= 0%

v‘fb

50%
@ 45%
o
C 40%
o 5%
S a20%
o
2 95%
Q 20%
o 15%
‘g 10%
X 5%

0%

Demographics

§
?‘
@‘P® cP& © @

m Access to Elizabeth Line m No Access to Elizabeth Line

Travel Modes - Ever Used

m Access to
Elizabeth Line

mNo Access to
Elizabeth Line

\'> « *“"‘
&

\
&
& b\" b‘o

o“ . °\> .i)’ i &

c'é Qbo @6‘
&
b 2
& el
A g & g
e < ,b\g‘\ @6(\ & e‘é&\ @ & Qéi'
N & 7 & 0‘3}\0 ‘\‘} @(\ qﬁ}-
& o r'b‘&o & & #
£ s 9 & o >
N 4 o & \‘P
S &

Those with access to the Elizabeth Line are more likely:
* Younger — particularly 30-44 and not 45-60
* Higher income - £75k+
« Travelling with one other adult

No difference in gender

Significantly less likely to have used a car to travel to
Heathrow. Instead, more likely to have used the Elizabeth
Line, HEX, Underground, Taxi, Car Rental (handed back)
or have been dropped off at the airport / airport terminal.

Suggests an unwillingness, or potential lack of access, to
using a private own car.

By contrast, those with no immediate access to the
Elizabeth Line were more likely to have used Bus/Coach,
chauffer driven car, or had driven and parked in an airport
car park when they travelled for their most recent flight
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Those Using the Elizabeth Line vs Those Using Other Modes

Other Reasons for Travel Choice

40% . .
25% m Elizabeth Line 250, m Elizabeth Line

m Other t T 30%

[0} m Other
2 . S 25%
5 15% §20%
* 10% X 15%
“ © 10%
o 5% I I > 59 I II
lI -I II I 0 =
Q\o (\ )
o\
&

Main Reason for Travel Choice

0% [ | .I 0% e . e P
6& @ ﬁ" 6‘ £ F & %‘é 65@ <& & \.%@\ x@é & A ‘5"} \\‘\é & & & o
oS & <8 <~ ORI S S < A R § f < & \fz} o8 K3 oS c§ t} -@ \6\“‘ 3 S
*\'9(? &6\ x “E & ° 065{‘ A‘QQ \5’\0 o@@ s.é 1\0& Q&k\%\ 0'006&- @é\b\q cﬁéfo q’bqg‘é\ \\0& S \\‘)QQ@CE’ N g éz"ﬁ@ 0‘6@\?} \@ G‘a@‘\ ‘>@'§§ \\q‘&\é\ “‘é\(&@ 0 '\“6@0{9 & \90& &‘&\
s IS U G ¢ & & e I SV A A A A
& & ‘ & F)‘}\b 0(@ @@ ‘.fs\‘ »° Q‘bb \\\ e‘{b ®© .5"‘(\ . & (?ep < elf & \“}& 5 s & W %‘e‘\e N
o & %@\B &@ .\5}@ - y @‘,'} Qab@ (}ba & 3 ‘&é\ ,D'S\'\\D 08(\6 F \39 ,Qé\e \‘ﬁ@ y@b
‘Pb’ V@'ac, & = <& & bi‘e' A \XQ‘: &
& Nl o
0, . . . . g .
by M?dg\lgoﬁ'eT?avel n Elizabeth Line - Elizabeth Line travellers are significantly more likely to state
ool u Other that their main reason for travel is Quickest and
90% Environmentally Friendly (95% sig.) and Safest (90% sig.)

Conversely, other travellers are significantly more likely to

80%

70%

50% state that they had heavy / lots of baggage (95% sig.) or
o ability to book ahead (90% sig.)

fgﬁ Other reasons stated significantly more for Elizabeth Line

0% travellers are cheap, safest, reliable, time of flight,

Reduces the stress Easy when Feels more Good value for Wil reliably get me

o ouion (0 (et it envignmentaly - meney - fohe Brporton environmentally friendly and no need to book, and less likely
to say it's due to quantity / weight of luggage.
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Total Car Park SPP — Models sum to provide a good explanation of performance

Redacted
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Contributions to %YoY Changes in Total Car Park SPP

Redacted

76 03/06/2026 NneEdlinwy”
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Capacity & Availability have largest impact on SPP — operational conditions

Redacted

7 03/06/2026 “Availability” is defined as the proportion of each car park type / location open for use NeEdliun vy’
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