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Introduction

*  Inour February 2025 submission, Heathrow Reimagined set out the
urgent need for reform of the regulatory regime at Heathrow, noting:

O

The Jacobs’ annual Review of Airport Charges shows that
Heathrow is the most expensive airport in the world and that the
value for money it provides its users is poor and declining.

These poor outcomes are consistent with an ineffective
regulatory regime that creates harmful incentives for HAL and
fails to prevent it from acting on those incentives. These harmful
incentives lead to inefficient capital spending and operations.

*  Aspart of its H8 Business Plan from July 2025, Heathrow Airport
Limited (HAL) has made a series of claims about its charges and
efficiency, including sharing some consultancy reports it
commissioned. These include [¢<] reports from KPMG, one from
Jacobs, one from Steer [¢<]

*  HAL seeks to argue that:

O
O

HE ATHROW
REIMAGINE ) 4 HAL, H8 Business Plan, July 2025, page 291.
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Heathrow’s charge is not the highest in the world.?

When you compare like-for-like, Heathrow’s charge is less than
the average of comparators.?

Heathrow’s spend on T2 expansion is in the mid-range of
benchmarks when compared to other airports.?

Heathrow’s capital investment is comparable to other
international hub airports against industry benchmark metrics.#
Heathrow experiences cost drivers over and above those typically
identified in the construction sector.®

Heathrow’s operating efficiency previously has been in line with
what might be expected given its scale and type of airport.6

The current single-till dampens incentives to improve commercial
property.”

1HAL, H8 Business Plan, July 2025, page 272.

7 HAL, H8 Business Plan, July 2025, page 384.

2 HAL, H8 Business Plan, July 2025, page 272.
5 HAL, H8 Business Plan, July 2025, page 295.

This document sets out Heathrow Reimagined’s initial response to HAL’s claims
and supporting reports. It sets out why HAL’s arguments and claims should be
entirely disregarded by the CAA.

As set out, the evidence upon which HAL and its consultants have sought to base
their arguments is highly selective and, in many cases, is based on adjustments
that are wrong as a matter of principle and implemented in a way that is either
wrong or lacks robust evidentiary basis.

Further, where HAL and its consultants seek to draw comparisons to other airports,
these comparisons are based on inconsistent comparator sets, with individual
groups of comparators seemingly selected to best support HAL’s arguments.

We have had limited time to review the various reports provided by HAL, while in
other cases, we have had to rely on summaries in the Business Plan document, as
HAL has not released the underlying consultancy report. Furthermore, we have not
had access to the underlying calculations or datasets. This is particularly important
given that in several cases we have not been able to reconcile the descriptions set out
in the reports with the reported numbers. Therefore, we reserve the right to make
further representations on HAL’s arguments and reports in due course.

The remainder of this document starts with a summary of HAL’s arguments and why
they are wrong and should be disregarded. We then address each of:

[<]

Jacobs’ Airport Charges bespoke analysis.

Steer’s Capex Benchmarking study.

HAL’s claims of capex efficiency in its H8 business plan.
KPMG’s Cost of Capex Delivery report.

KPMG'’s cost efficiency benchmarking study

[<]

O O O O O O O

3 HAL, H8 Business Plan, July 2025, page 293.
6 HAL, H8 Business Plan, July 2025, page 318.
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Contents of the remainder of this document
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Steer’s capex
benchmarking analysis
is fundamentally flawed
and seemingly designed
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capital inefficiency
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Overview: HAL’s claims, arguments and commissioned
reports are flawed and should be disregarded

Claim Reality: Why it is flawed and should be disregarded
Heathrow’s charge is * Relies on a ‘sensitivity test’ by Jacobs; HAL’s commissioned attempt to rewrite the outcome of the 2024 Review of Airport Charges study.
not the highest in the * Analysis continues to show that HAL is expensive compared to its peers - it is still second, despite the changes HAL has orchestrated.
world * But it is fundamentally at odds with what airlines pay airports - aero revenue per pax in accounts at LHR is the highest among its peers.
LHR charges are less o [¢<]
than the average of o [¢<]
comparators o [8<]
LHR’s capex is * HAL’s H8 Business Plan analysis is based on a small sample of comparators, seemingly selected to support its argument.
comparable to other * Unlike LHR, many of the airports that HAL has included were investing in major infrastructure upgrade projects at the time.
hubs * Despite this, HAL’s average capital spend per passenger was higherthan the sample average over the period covered.
HAL’s spend on T2 * Relies on HAL-commissioned report by Steer, which is highly selective, methodologically flawed and compromised by HAL's direct influence.
expansion isin line + For example, relying only on capex per m? rewards space-inefficient designs and hides true costs.
with benchmarks » Correcting for fundamental flaws reveals HAL's capital inefficiency - it delivers the most expensive terminal infrastructure globally.

* Relies on another HAL-commissioned KPMG Cost of Capex Delivery report, which aims to deflect blame for HAL's inefficient decisions.
* Many of the supposed issues identified in the report are also experienced by LHR’s peers and are not capable of explaining why HAL’s capex
activities are more expensive than its peers.

LHR faces additional
cost drivers

HAL’s opex efficiency * Relies on another HAL-commissioned study from KPMG, looking to draw conclusions on its operating cost efficiency.
historically in line with * But the conclusions of the study seem to confirm our concerns about HAL’s operating cost efficiency performance.
average airport * |t finds that for most of the past 15 years, HAL’s operating efficiency is below that of the average airport in KPMG’s sample.
Single-till dampens o [¢<]

incentives to improve o [¢<]

commercial property o [<]

HEATHROW
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Jacobs’ sensitivity test is an unsuccessful attempt by HAL to
rewrite history and should be disregarded

The ‘sensitivity test’ analysis is
an attempt by HAL to rewrite
the outcome of the 2024 study

But Jacobs has not amended its 2024 report or withdrawn it

The latest analysis is only a ‘sensitivity test’ - the original 2024 results still stand, and the 2025 report will
continue to use Jacobs’ longstanding approach

‘Sensitivity test’ results are at
odds with the reality of what
airlines pay airports around the
world and should be
disregarded

Jacobs’ annual Airport Performance Indicators study shows that LHR has the highest total and aeronautical
revenues per passenger and per ATM, consistent with LHR’s charges being the highest in the world

LHR total and aeronautical revenues per passenger and ATM are materially higher than for Auckland

Notwithstanding this, the
analysis continues to show that
HAL is expensive compared to
its peers

Despite the significant changes HAL has orchestrated, LHR remains considerably more expensive than its
major international peers, including other major European hubs and LGW

While the gap has closed, it remains large - LHR is 78% more expensive than LGW

Furthermore, LHR only falls to 2nd (behind Auckland) - it remains poor value for money, particularly given the
inadequate, outdated and declining passenger experience

HEATHROW
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HAL’s H8 business plan analysis provides further evidence of
its capital inefficiency

In its H8 Business Plan (July 2025), HAL seeks to argue that its capital investment is “comparable to other
international hub airports”, but the analysis cannot be relied on to support the conclusions HAL is claiming.

o * No transparency on selection criteria of specific airports
HAL’s analysis is based on a very

. . e HAL appears to select “comparators” based on those that support its argument
small and highly selective sample PP P PP g

* Conducted internally by HAL with no independent verification

* Unlike LHR, many of the airports included were investing in major infrastructure upgrade projects during

this period
HAL does not compare ‘apples with «  For example, Los Angeles, Chicago O’Hare, Frankfurt and Amsterdam Schiphol have all been investing in
apples’ major new terminal projects during the period covered by HAL’s analysis

 The asymmetric nature of the analysis - comparing HAL’s ongoing capex against peers' major
infrastructure programmes - undermines comparability

HAL’s average capital spend per
passenger should have been below
these comparators...

« ...yet, HAL’s own analysis shows that its average capital spend per passenger was higher than the
sample average over the period covered

EATHROW
11
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Steer's analysis is fundamentally flawed and seemingly
designed to obscure Heathrow's capital inefficiency

Study cannot be relied on due to methodological flaws that systematically favour HAL; its analysis is highly
selective, one-sided and compromised by HAL's direct influence

Methodology maslz(s real inefficiency Compares incomparable projects
* Uses capex per m” exclusively - rewards space-inefficient designs and «  Mixes: design estimates & completed costs; refurbishments & new
hides true costs. A terminal could be extremely expensive per builds

passenger, but appear reasonable per m? if built with excessive space

+ If capex per passenger was used, Heathrow emerges as most
expensive globally

Arbitrary adjustments lack evidence and transparency

Sample is limited, skewed and heavily HAL-influenced
*  Only 20 projects globally, insufficient for robust benchmarking

* HAL directly influenced selection, explicitly adding IFK "after
discussion with HAL"

*  Excludes HAL's own completed terminals (T2, T5) despite clear Relies solely on Arcadis’ construction cost index ([:<])
relevance and importance

Correcting these fundamental flaws reveals Heathrow's capital inefficiency - it delivers the most expensive
terminal infrastructure globally - T2 and T5 are outliers globally on a capex per pax basis

u
REIMAGINED 12
A Better Hi ‘or Britain
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KPMG’s Cost of Capex Delivery report erroneously seeks to
deflect blame for HAL’s own inefficient capex decisions

The KPMG Cost of Capex Delivery report seems to be yet another unsuccessful attempt to deflect blame for its

own inefficient capex decisions.

Many of the supposed issues identified in the report are also experienced by LHR’s peers and are not capable of explaining why HAL’s
capex activities are more expensive than its peers.

Claim

1. Complex governance processes and
stakeholder influence add time and cost.

2. Unique challenges reduce productivity
and increase costs.

3. The size of the Heathrow estate, with
multiple terminals, and ageing assets
leads to increased costs.

4. The large number of stakeholders and
their influence add layers of governance
and increase costs.

5. The regulatory framework at Heathrow
requires dedicated resources.

6. Higher construction costs in London.

HEATHROW
REIMAGINED
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Reality

LHR is not unique - its international peers also face governance processes and need to engage with stakeholders.
Any marginal differences in such processes are not capable of explaining why LHR’s very large capex programmes cost
significantly more than those of its peers.

LHR is not unique among its peers in facing such challenges associated with working around a live and busy airfield - such
challenges are inherent at any major international airport and do not explain why capex at LHR is so much more expensive.

LHR is not unique in having multiple terminals - e.g. MAD has 4, IFK has 5, LAX has 9, SIN has 4.
LHR has faced no shortage of capex- its own analysis shows it has spent more capital per passenger than other airports - it
should not face large numbers of ageing assets.

Again, all LHR’s international peers have similar volumes of stakeholders, including airlines.

Even if LHR faces additional management time at the margin to engage with stakeholders, this would be a small additional
cost in the context of HAL’s very expensive capex programmes.

Again, all LHR’s international peers face governance processes and need to engage with their customers.

We do not accept that the additional programme management time and resources are (or should be) sufficient to explain
why HAL’s capex programmes are so much more expensive than many of its peers.

As set out above, HAL consistently overstates the impact of geographic variations in construction costs.

13
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KPMG’s cost efficiency benchmarking study confirms our
concerns about HAL’s operating cost efficiency

« HAL’s H8 Business Plan also seeks to rely on another study from KPMG to draw conclusions on its operating
cost efficiency.

 The conclusions of KPMG’s operating cost benchmarking study seem to confirm Heathrow Reimagined’s
concerns about HAL’s operating cost efficiency performance.

o It finds that for most of the past 15 years, including since 2019, HAL’s operating efficiency is below that of the average airport
in KPMG’s sample.

o This implies that LHR is likely to be materially below those airports that are in the most efficient deciles and percentiles.

« This level of performance is not good enough. A well-functioning regulatory model should ensure it gives HAL
strong incentives to be a leader in operating cost efficiency. This is not the case today.

KPMG’s reported opex efficiency benchmarking results

(reproduced from HAL’s H8 Business Plan - Fig 124) . .
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[ ] (]
Analysis overview

* Jacobs‘ Airport Charges bespoke analysis’ was commissioned by * The results of the “sensitivity test” are that Heathrow’s calculated
Heathrow Airport Limited (HAL) as part of HAL’s H8 business plan charges fall considerably (around 17%) and by much more than
process. any other airport in the sample (see the chart below).

* For decades, Jacobs has produced an independent annual study that * Asaresult, LHR falls to second in the ranking, behind Auckland.
compares landing and take-off charges at airports worldwide. The latest
version of the report is the Review of Airport Charges 2024. Chart: Change in airport charges after sensitivity test requested by LHR

* Charges for each airport are ranked, and an index of charges is reported. 5%

The index is calculated based on charges using a sample of aircraft types
for all airports.

0% ____.....||III|||||||||III||||||||‘
(0] - ¥ T

* LHR has been ranked the most expensive airport for over a decade. L | [1i
<
* The lacobs “Airport Charges bespoke analysis’ paper provides a o § & 8 F =8
“sensitivity test” to determine the effect of using a different sample of

aircraft than that used in the 2024 Review of Airport Charges. 5%

o Jacobs has not amended its 2024 report or withdrawn it.

o It will continue to use a globally representative sample for 2025, not

Change in charges after "sensitivity test"

one tailored to individual airports.? -10%
* This different sample of aircraft, which it claims “equates more closely to HAL's charges drop by around
the actual fleet mix at Heathrow”, was provided by HAL. three times more than any other
o airport
o 5 out of the 8 aircraft considered are different in the revised sample. 5% e
o The different sample is applied to all airports covered by the 2024 study
(irrespective of whether it better matches their aircraft mix).
-20%

Source: Jacobs, Airport Charges bespoke analysis, May 2025.

HE‘ﬁ'&%ﬁz&\g 1 lacobs, Airport Charges bespoke analysis, May 2025. 2 lacobs, Review of Airport Charges, 2024, link.

A Better Hub For Britain


https://www.jacobs.com/reports/infrastructure/review-airport-charges-2024
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Despite the adjustments HAL has orchestrated, its charges
remain significantly higher than its peers

. Even using the sensitivity test results, LHR Chart: Relative airport charges after sensitivity analysis (Index, LHR = 100)
remains considerably more expensive than its 5 100
major international peers, including other S
major European hubs and LGW. c'::
I
o Itis 28% more expensive than FRA... = g0
x
o ...and 78% more expensive than LGW. -“g’
o AMS and CDG are closest peers - and are 3
materially cheaper. %’
S 60
« Jacobs acknowledges that “Heathrow remains %
one of the most expensive airports’® despite FS
HAL'’s best efforts to re-write history. g
*  Furthermore, LHR only falls from 1st to 29 - -E‘ 40
even on this basis, it remains poor value for 2
money, particularly given the inadequate, 5
outdated and declining passenger experience. E::
o 20
*  Auckland Airport ranks 15t in the sensitivity test. S
In March 2025, Auckland cut its charges by ﬁ
c.11% after New Zealand’s Commerce a
Commission found it was overcharging its § 0
passengers and airlines and earning excessive LHR FRA IFK AMS SIN LGW CDG
profits.?2 This is not reflected in Jacobs’
sensitivity test, as it uses data from the original Airport
2024 study. Source: lacobs, Airport Charges bespoke analysis, May 2025.

EATHROW 1 lacobs, Airport Charges bespoke analysis, May 2025.
E 2 Reuters, ‘Auckland airport cuts passenger charges after watchdog's criticism’, 31 March 2025, link; Auckland Airport, ‘Auckland Airport lowers price increases; Commerce Commission confirms airport investment
is reasonable’, 31 March 2025, link; Commerce Commission New Zealand, ‘Commission concludes Auckland Airport over-charging by $190 million’, 31 March 2025, link.

18


https://www.reuters.com/markets/asia/auckland-airport-cuts-passenger-charges-after-watchdogs-criticism-2025-03-31/
https://corporate.aucklandairport.co.nz/news/latest-media/2025/auckland-airport-lowers-price-increases
https://comcom.govt.nz/regulated-industries/airports/projects/review-of-price-setting-event-4-auckland-airport/commission-concludes-auckland-airport-over-charging-by-$190-million
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The ‘sensitivity test’ results are at odds with the reality and
should be disregarded - LHR’s charges are the highest

* Analysis of airport annual accounts shows that Jacobs’ modelled
‘sensitivity test’ results are at odds with the reality for airlines - LHR’s

* As well as the annual review of airport charges, Jacobs also publishes Total revenue £42 .44 £23.32 £24.18
its annual Airport Performance Indicators study. per pax
* This study presents data on total revenues and aeronautical
revenues per passenger and per ATM for around 50 airports globally Total revenue £7,551 £2,730 £3,143
sourced from airport financial reports. per ATM
* The latest study (2024) shows LHR has the highest total and A £26.58 £10.21 £15.16
aeronautical revenues per passenger and per ATM (see next page). p::%;ivenue ’ ’ ’
* Although Auckland and Sydney do not appear in the API study,
analysis of their annual reports shows that both have materially lower Aerorevente £4.729 £1195 £1.972
total and aeronautical revenues per passenger and ATM than LHR. per ATM ’ ’ ’

« Evidence on the charges airlines actually pay airports is consistent
with the Jacobs bespoke analysis being an attempt by HAL to rewrite
history - it should be disregarded.

Source: Individual airport annual reports

* LHR’s charges are the highest internationally and materially exceed
those of its peers.

HE ATI-IROW) 1 lacobs, Airport Charges bespoke analysis, May 2025.
AL
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Jacobs Airport Performance Indicators study shows LHR’s
revenues per passenger and ATM are the highest

Chart: Top 10 Airports (Groups) Aeronautical revenue per passenger

comparison - Jacobs API 2024
40

Jacobs API 2024: Aero rev per pax
[ N
o o o
* I

Chart: Comparator Airports (Groups) Aeronautical revenue per
passenger comparison - Jacobs APl 2024

40
30

20

: II

Jacobs APl 2024: Aero rev per pax
o
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Top-10 airports (groups) by aero rev per pax

Source: Heathrow Reimagined analysis of Jacobs, Airport Perforrmance Indicators, 2024

Comparator airports (groups)
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HAL’s H8 business plan analysis provides further evidence of
its capital inefficiency and its self-serving use of comparators

HAL’s own internal benchmarking analysis reveals fundamental flaws in transparency, Figure 107: Capital per passenger.
independence, and methodology that undermine its entire business case. This selective, self-
serving analysis is an example of the weak foundations upon which HAL's H8 business plan rests. —
HAL has not sought to have its analysis verified by a third party. 5000
* Inits H8 Business Plan (July 2025), HAL seeks to argue that its capital investment is £40.00
“comparable to other international hub airports”.! e
* Notwithstanding that the analysis shows that HAL’s average capital investment of £11.90 was £20.00
higher than the sample average of £11.72 (which appears to include HAL), and was one of the £10.00 ==- £1172

highest airports throughout, the analysis cannot be relied on to support the conclusions HAL -
is Claimi‘ng‘. 2017/2018 20182019 2019/2020 202012021 202172022 2022/2023
o . o . — Fr —_— ny B ndon-! hrow s Chi "Har¢
* Itis based on a very small and highly selective sample. There is a lack of transparency on why TP S — Z::::: — . Am:::::;zup
specific airports were chosen and why others (e.g. Madrid) were not. As noted in the context of — London-Gatwick === Average

[¢<], HAL appears to select “comparators” based on those that support its argument, as
opposed to having clear criteria for selecting airports (e.g. HAL could have looked at the world’s
largest hubs as its comparator set, including Atlanta, Istanbul, Dallas, Dubai).

Figure 108: Benchmarked asset reinvestment ratio.

8.00

* Unlike LHR, many of the airports that HAL has included in the sample were investing in major 7.00
infrastructure upgrade projects during this period - HAL is not comparing apples with 600
apples. For example, Los Angeles,? Chicago O’Hare,3 Frankfurt,and Amsterdam Schiphol,® have 5.00
all been investing in major new terminal projects during the period covered by HAL's analysis. 400
The asymmetric nature of the analysis - comparing HAL’s ongoing capex against peers' major R0 A
infrastructure programmes - reveals methodological bias designed to flatter HAL's position. 200 203
1.00
* Given that HAL had no major infrastructure programmes during this period, its average 600
capital spend per passenger should have been well below these comparators, not higher. The 20172018 2052019 V1202 202002021 2021/2022 aleriete
fact that it was not is further evidence of its severe capital inefficiency. = Feapont —— LosAngeles  —— London-Heathrow ~ —— Chicago O'Hare

«== Aéroports de Paris - Copenhagen — Zurich Amsterdam Group

London-Gatwick === Average

Source: HAL, H8 Business Plan, July 2025, page 291 and 292.

E'E,fﬂé'ﬁ%vé) 1HAL, H8 Business Plan, July 2025, page 291 and 292. 2 Los Angeles has been undertaking a major airport-wide redevelopment programme involving double-digit billions of capital spend over several years (link). 3 53
foeer Forren Chicago O’Hare has been undertaking its O’Hare21 programme, which has involved major investments in terminal expansion and new satellite concourses (link). 4 Frankfurt has been undertaking major investment
in its new Terminal 3 project, which is one of Europe’s largest infrastructure projects (link). > Amsterdam Schiphol has been investing in a major new pier extension project (link).


https://www.lawa.org/transforminglax/projects
https://ord21.com/home/pages/default.aspx
https://terminal3.frankfurt-airport.com/en/
https://www.schiphol.nl/en/projects/

seemingly designed to obsc
inefficiency 4
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Study overview

* Steer’s Capex Benchmark: Benchmark of Terminal Building
projects’ was commissioned by Heathrow Airport Limited
(HAL) as part of HAL's H8 business plan process.

* The study uses a two-stage benchmarking approach -
further details are set out in the table, but to summarise:

o High-level benchmark: Development of capex per m?
benchmark for 20 terminal projects, with adjustments
made for currency, inflation and local construction costs.

o Detailed benchmark: Covering 5 projects and using a
planned (i.e. in ‘design’ phase) HAL project as a reference,
with further adjustments (i.e. on top of those made as
part of the ‘high-level’ stage) for scope of work,
operational environment and service quality.

* Inconcluding, Steer asserts that:

o “In a like-for-like comparison, a profect developed in LHR
will be more expensive due to London construction
prices and the site constrains [sicl.”

o “Heathrow’s reference project is in the mid-range of the
benchmarks; both in the High-level benchmark and in
the Detailed benchmark.”

HEATHROW
REIMAGINED

A Better Hub For Britain

1 Steer, Capex Benchmark: Benchmark of Terminal Building projects, October 2024.
* We note that Orly Paris has been classified as ‘design’, with a timeline of 2016-20. It has since been completed. There is no explanation to indicate whether this is an error by Steer, or if there is a reason for using

_ High-level benchmark Detailed benchmark

Sample size 20 5

Steer “selected four projects
from the initial high-level
sample”; added JFK T1 “after
discussion with HAL” - all
compared to LHR T2A planned
extension

“World-class airports” in the UK,
Europe and around the world;
>£50m value; construction mid-
point after 2014; “reliable
information”

Selection basis

Refurbishments (2); Expansions  Expansions (3); New building

Project types (9); New building (9) 2)
Europe (9); North America (3);
Geographic spread South America (2); Middle-East  Europe (3); North America (2)
& Africa (3); Asia-Pacific (3)
Stage split* Design (9); Completion (11) Design (2); Completion (3)

Benchmark metric(s) Capex per m? Capex per m?®

Transparency of adjustments Headline descriptions only Waterfall charts - no formulas

Sensitivity analysis shown X X
Adjustments made:
Exchange rate v 2023 v 2023
Inflation v 2023 v 2023
Construction cost v Arcadis v Arcadis
Congestion premium X v
Scope X v
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what we anticipate are the expected costs rather than actual costs. This is also true of: Dubai International, and Adelaide. We also note that Amsterdam Schiphol Pier 1 is listed as “in construction” and classified as

“design” on Page 30.
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Steer’s sole use of capex per m? severely limits the value of its
benchmarking exercise

+ Airports exist to process passengers and aircraft efficiently, not Chart: Capex per passenger for projects in Steer’s sample, incl. LHR T2 & T5
maximise floor space, yet Steer only benchmarks capex per m>. £250.00
o Sole use of capex per m? fundamentally misunderstands what airports
are designed to do.
« Using capex per m” allows cost inefficiencies to be masked by &  £200.00
architectural and design choices. ‘g
o Aterminal could be extremely expensive per passenger but appear g
reasonable per m? if simply built with excessive space. g fs00
o Steer’s approach rewards inefficient space use and bloated terminal §_
designs. E
« Capex per passenger is a more informative measure for such a g o
benchmarking exercise.
o Measures whether capex translates into passenger processing
capacity; space efficiency comes into sharper focus. £50.00
o International comparisons become meaningful because they focus on
the universal airport function. I I
N 1 o o . o . o £0.00
Heathrow's capital inefficiency is stark when using capex per pax. 7?5" qyg' o R o $ P < o < s . & R - . . o & # P & P R &
o Planned T2A: £146 per pax; Actual T2 & T5: £209 & £250 per pax*. AT e T e PR LGN @?@"' & & o @ ﬁfﬁé‘ & ﬁé\
. & @ o N L P &
+  Sole use of capex per m? appears designed. to support HAL’s S ‘ﬁ}@ é\é" @ g & @é’“ f“ ,453' d,_-&io@ o @a.“’ ,,;;_.ﬁ' & @6@ \@“
. . . . L
argument, rather than provide objective benchmarking. &Qﬁ“ ?‘q?_d-” & ¥ & & o7 00*"’ dbeq & & &€
e . . U * © S > & oF
o No justification provided for why m? is more relevant than passenger ° ?,b"} @ 0{"‘3@ 4
capacity for airport infrastructure.
P y P . . ) ) o Airport capital project
o The choice systematically favours airports with space-inefficient
designs like Heathrow's terminals.
HEATHROW * This is based on the stated actual cost of Terminal 2. We note that T2 was constructed without Source: Steer, Capex Benchmark: Benchmark of Terminal Building projects, October 2024. Additional data on
ARHMﬁﬁ!'ER its own baggage system; hence, the cost of T2 (and therefore the capex per passenger and passenger capacity increases for: AMS Pier 1, British Aviation Group, link; MAN T2, Manchester Airport Media 56
capex per m2) would be higher than stated. Centre, link; GIG T2, Apex Aero, link; CDG T2B, Moodie Davitt, link; ORY T3, Groupe ADP, link; DEN, Fly Denver,

link; STN, The Design Air, link; LBA, Ace Net, link


https://www.britishaviationgroup.co.uk/knowledge/netherlands-amsterdam-schiphol-s-new-pier-and-terminal-on-target-for-development/
https://mediacentre.manchesterairport.co.uk/three-years-on-manchester-airports-new-terminal-2-in-numbers
https://apex.aero/articles/grand-reveal-riogaleao-airport-revs-olympic-games
https://moodiedavittreport.com/creating-the-21st-district-of-paris-groupe-adp-outlines-latest-phase-of-investment-plan-for-charles-de-gaulle-and-orly-airports/
https://presse.groupeadp.fr/wp-content/uploads/2019/05/0525d4db207b8f8c49503dbf4e3ebd3d.pdf
https://www.flydenver.com/about-den/projects-and-infrastructure/gate-expansion-program/
https://thedesignair.net/2018/08/28/stansted-reveals-exciting-new-arrivals-terminal-visuals-set-to-open-in-2020/
https://www.acenet.co.uk/news/infrastructure-intelligence/leeds-bradford-airport-expansion-secures-160m-finance-package/
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Steer’s sample selection is limited, skewed, and appears
designed to support HAL’s narrative

* The study suffers from a clear conflict of interest, with HAL’s direct involvement in sample selection
undermining its objectivity.

O

Steer was commissioned by HAL, the regulated entity that directly benefits from higher allowed capex. This
creates a powerful incentive to produce findings that help HAL’s capex appear relatively reasonable to justify its
future capex plans.

The report explicitly confirms HAL's influence over the detailed benchmark sample, stating: “"We added the new
Terminal One at New-York JFK as a fifth one after discussion with HAL”.

A sample of only 20 projects globally is insufficient for a robust and reliable benchmarking study - hence,
no meaningful conclusions should be drawn.

O

Using such a small, selective sample for an international study of major capex at airports globally means that any
conclusions drawn are unlikely to be generalisable - the sample is too small given: a) the number of airports
globally; and b) to draw any robust statistical conclusion (e.g. noting the content presented on page 32).

Steer provides no evidence for its claim that the chosen airports are "world-class", a subjective and
unsubstantiated label that appears designed to embellish the conclusions it seeks to draw.

 The sample is inconsistent with the comparators HAL has used in other contexts.

O

The airports selected by Steer for this study differ from those used in [¢<] and HAL’s own analysis in Figures 107
and 108 of its H8 Business Plan when considering capital spend, as summarised in the Table.

This inconsistency suggests that comparators are chosen based on their ability to support a pre-determined
narrative in each specific report, rather than on a consistent, objective basis.

* The detailed benchmarking relies on an even smaller, unjustifiable sample of just five projects; findings
from such a limited analysis should be disregarded.

O

HEATHROW
REIMAGINED

A Better Hub For Britain

The selection appears arbitrary, aside from the JFK project, which, as noted, was included at HAL’s direct request.
A credible benchmarking exercise would require a transparent and objective process for selecting comparators.

In all three
studies ([¢<],
Steer, H8 BP
Figures 107 &
108)

[.<] and Steer
[¢<] and H8 BP

Steer and H8 BP

[<]

Steer only

H8 BP only

Amsterdam

Dublin
Frankfurt (Fraport), Gatwick

Paris CDG and Paris Orly
(ADP)

Madrid, Singapore, Toronto

Munich, Stansted,
Manchester, Leeds
Bradford, Rome Fiumicino,
Amman, Dubai, Kuwait,
Chennai, Denver, Newark,
Kansas City, Rio De Janeiro,
Santiago de Chile, JFK (at
Heathrow’s request)

Los Angeles, Chicago,
Copenhagen, Zurich
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Steer’s mixing of project types and stages means the study
attempts to compare apples, oranges and pineapples

* Robust benchmarking relies on ensuring the comparability of the benchmarks being considered. In the case of major infrastructure projects, this
includes ensuring comparisons are based on projects at similar stages of completion, and ensuring comparisons are for similar types of projects.

+ Steer fails both tests, rendering the study meaningless for assessing Heathrow's capital delivery efficiency.

» Scope for cost overruns means that comparing completed projects with earlier stage estimates is unlikely to be comparable.

Steer mixes design- * 9 projects in Steer's sample are design-stage estimates, while 11 are actual completion costs.
stage and » Steer claims that mixing completed and in-progress projects "deals with this problem" - it does not.
completed projects * Adjusting for potential overruns is complex and somewhat arbitrary - therefore, it is more robust to rely on completed projects.

The fundamental problem is comparing projects at different stages, where the risk of cost escalation varies significantly.

» Steer mixes new terminals, refurbishments and extensions, yet these have fundamentally different cost structures.

Despite an easier * Most new terminals need similar infrastructure, with size being the key difference (controllable by costs per passenger).

alternative being « Refurbishments can vary substantially in scope, complexity and cost; such differences are harder to capture by controlling for m? or
available, Steer passenger numbers. It is similar with extensions - some focus on commercial facilities, others on passenger processing capacity.
mixes project types * Therefore, new terminal projects (or satellites) are most comparable across airports. With many new terminals built in the last 10 years,

Steer’s approach is even more questionable since a superior alternative (i.e. new terminals) was available.

* Terminal 2 and Terminal 5 costs are reported in the study - but are deliberately excluded from the benchmarking exercise.

» Steer opts, instead, to use the planned costs of the T2A Extension against a mix of projects.

* When compared to other completed new terminals, T2 and T5 are very expensive (see next page).

. * Steer claims T2 is 298,000 m2. AirportTechnology (which Steer relies on elsewhere) reports 200,000 m?2. Steer’s figure inflates T2’s floor area
benchmarking by ¢.50%, which would - somewhat conveniently - flatter Heathrow’s position when using capex per m?

Steer excludes
LHR’s completed
terminals from the

» Steer makes scope adjustments in its detailed case studies but provides no transparency on how these adjustments are calculated.
* |t states: "The specific scope of the project is the parameter that can have the greatest impact when two projects are compared”,

* Yet, despite recognising this critical point, Steer provides no explanation of its adjustment methodology.

* This lack of transparency makes it impossible to validate whether the adjustments are appropriate or systematically biased.

Steer’s scope
adjustments lack
transparency

HEATHROW
REIMAGINED 58
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Steer applies an arbitrary 25% site congestion premium with
no supporting evidence, further undermining its credibility

Steer's 25% labour cost uplift for site constraints in its ‘detailed’ benchmarking is completely arbitrary and unsupported by credible evidence. The
adjustment has a material impact on Steer's overall conclusions, yet is based on nothing more than a general construction website reference rather than
airport-specific research. If site congestion were a major cost driver, it would be systematically reflected in charges - our analysis on Page 51 shows this is
not the case.

Arbitrary » Steer asserts: "These constraints can imply overnight working, more staff and/or a longer project duration, which influence labour costs of
percentage with projects. Labour costs represent usually 20-40% of project costs. A 25% value has been used as the multiplying factor of the level of
opaque constraints”.

calculations and no * No explanation is provided for how the 25% figure was calculated or derived. The footnote supporting this critical adjustment references a
supporting general construction website/blog, not airport-specific research or peer-reviewed analysis.

evidence * Even with the 25% adjustment applied, the actual calculation methodology to derive the final numbers remains completely opaque.
Reductive * Site congestion is building footprint divided by site area - a crude metric that says nothing about actual operational complexity.
methodology * Approach ignores factors such as safety requirements, phasing constraints, regulatory factors, and live operational environments.
ignores real * Real construction challenges at airports relate to working around live operations, security protocols, and coordinating with multiple
construction stakeholders - none captured by a simple area calculation.

challenges * The metric reduces complex project management challenges to a basic mathematical ratio.

Inconsistent » Steer inconsistently applies constraint premiums only to Heathrow despite other airports facing similar or greater challenges.

application and * |t is notably convenient that Steer's detailed sample of five projects excludes Amsterdam, Hong Kong, and Singapore - airports that face
convenient sample demonstrable site constraints yet deliver lower costs.

exclusions * This selective application appears designed to benefit Heathrow's position rather than reflect genuine cost drivers.

Material impact * The waterfall charts in Steer's detailed analysis show how sensitive the final results are to this single, unsupported assumption.
undermines study * While removing this arbitrary 25% uplift would alter the ranking of Heathrow relative to comparators, LHR wouldn’t be at the top of its
credibility - and hand-selected sample - but this is precisely because of Steer’s choice of capex per m? (as set out on Page 56).

obscures the real * Broader analysis on Page 51 shows no meaningful relationship between site density and airport charges globally - if site congestion were a
issue major cost driver, this would be reflected in charges.

HEATHROW
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Steer's analysis suffers from additional flaws and a lack of

transparency, further undermining its use

In addition to the previous problems highlighted, Steer’s study also contains numerous smaller errors (in addition to those already highlighted) and
unexplained methodological choices. These issues range from basic technical errors to a lack of transparency around key calculations and assumptions.

REDACTED VERSION FOR PUBLICATION Steer capex benchmarking: Other issues

Flawed exchange rate and adjustment
methodology

Absence of sensitivity analysis
combined with selective data
presentation

Steer makes [<] failings when
adjusting for construction costs

Steer uses a single exchange rate for multi-year
projects, without justifying its choice of 2023
rates instead of those at project completion or
construction midpoint.

Steer adjusts for inflation and exchange rates
first, then for scope and London construction
costs - making these latter two appear larger in
absolute terms. It's unclear if the order of
calculation overstates the total adjustment, as
Steer does not make its calculation approach
explicit.

This lack of transparency, when combined with
the other issues highlighted, could be
deliberate presentation designed to support a
pre-determined narrative.

HEATHROW

aaaaaaaaaaaaaaaaaa

Steer presents its findings without explaining
how conclusions depend on selected
parameters, lacking sensitivity analysis for key
assumptions like the 25% congestion
adjustment or construction cost index choice.

Yet, Steer omits the two largest data points
from its scatter plot analysis because “they do
not fit on the scatter™.

* The Amsterdam data point likely strengthens
the link between capex spend and capex per
m?, contradicting Steer's conclusion that
project size is irrelevant - despite the
presence of a positive correlation from its
limited number of data points.

Steer's reliance solely on the Arcadis 2024
International Construction Cost Index mirrors
[e=<]. [=<].

Steer provides no sensitivity analysis showing
how much this index choice affects its final

rankings and conclusions.

[=]
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Heathrow is the most expensive globally when using a more
informative metric

«  Our analysis addresses the issues with Steer's study for its high- Chart: Capex per passenger for completed projects in Steer’s sample (incl.
level exercise, but with a more appropriate methodo|ogy. LHR T2 & T5), plus completed new terminals in Feb 2025 submission

o Uses T2* and T5 as the Heathrow benchmarks on a capex per £250.00

passenger basis, comparing them to Steer’s selected completed
projects and completed new terminals as set out in our February
2025 submission to the CAA (in teal).

o For comparability, we have applied Steer's approach when

adjusting for inflation, exchange rates, and construction costs.
* Using capex per pax reveals Heathrow's stark inefficiency £150.00

compared to international peers.
o Both Heathrow projects significantly exceed the costs of
comparable new terminals at international airports.

« This demonstrates Heathrow’s capital inefficiency is not a one-
off issue, but a consistent pattern.

£100.00

. . . . . £50.00
o Heathrow is at the expensive end of international comparisons -

even factoring for London construction costs (using HAL’s
preferred index), Heathrow is an outlier.

Capex per passenger (£)
R
8 8
8 3
|
|
|

o Steer focuses only on major terminal projects. This capital

inefficiency (i.e. capex per pax) reflects a consistent and systemic b?@o &,,\3’ '\;a“‘ o,,,@“ D‘@"’\ & @ »‘9® P w°+Q RO '»‘{@ &
pattern of historical inefficiencies and cost overruns with HAL’s Qg-« F v &L v-o« R Q\«"‘ o‘\« «qﬁ“ <& A oc’& s~ &<
ongoing capex programme. v 0@““ &&V‘ & P @ & \‘@(@ _ &'&Q & é,f N q,e"’“ <
+ Conclusions are sensitive to the choice of metric and projects. é@ «@-(‘0 « &é‘“ < <V .g:gc;K Q};@‘@
o Thisreinforces the limited weight that can be placed on any study <c°° & ¢ ©

where data points have seemingly been selected to support a Completed airport capital project
desired conclusion. Source: Steer, Capex Benchmark: Benchmark of Terminal Building projects, October 2024. Additional data on passenger
capacity increases for: MAN T2, Manchester Airport Media Centre, link; GIG T2, Apex Aero, link; DEN, Fly Denver, link. We
HEATHROW * In line with Page 56, T2AB costs are as reported publicly - no adjustment has have also applied Steer’s methodology to the three completed developments that we cited in the February CAA

I ] i ;
REIMAGINED been made for there not being a baggage system. submission that were not already included by Steer - shown by the teal bars. 61


https://mediacentre.manchesterairport.co.uk/three-years-on-manchester-airports-new-terminal-2-in-numbers
https://apex.aero/articles/grand-reveal-riogaleao-airport-revs-olympic-games
https://www.flydenver.com/about-den/projects-and-infrastructure/gate-expansion-program/
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KPMG’s Cost of Capex Delivery report seeks to further deflect
blame for HAL’s own inefficient capex decisions

*» HAL’s H8 Business Plan seeks to rely on a study from Reason Claim
KPMG! (one of a series of reports by KPMG for HAL) that
HAL claims highlights “the complex physical and 1. Governance, Complex governance processes and stakeholder influence add time and
regulatory environment within which we have to deliver assurance and cost. The volume and influence of stakeholders at Heathrow are greater
projects?. decision-making than for most organisations.
* HAL further claims that the report concludes that
“Heathrow does experience cost drivers over and above 2. Airport . . . . . .
. . e . . Unique challenges, such as security requirements, logistics and night-time
those typically identified in the construction sector, operational . - .
. . . . . . working, reduce productivity and increase costs.
especially when compared with projects delivered in environment

non-regulated sectors”s.

*  We have not had visibility of the full KPMG report - rather
we have relied on the summary of its findings set out in

The size of the Heathrow estate, with its multiple terminals and large

3. Multiple terminal . .
number of ageing assets, results in more complex programmes and the

HAL’s H8 Business Plan. operation need for additional works, which lead to increased costs.

¢ However, from what we can see from the H8 Business
Plan, the KPMG report seems to be yet another 4. End-user and The large number of stakeholders and their influence add layers of
unsuccessful attempt to deflect blame for its own stakeholder governance and increase costs. Heathrow hosts the largest number of
inefficient capex decisions. requirements airlines of any UK airport, resulting in numerous stakeholder interfaces.

* As we set out in this section, many of the supposed
issues identified in the KPMG report are also 5. Regulatory The regulatory framework at Heathrow requires dedicated resources

explaining why HAL’s capex activities are more ante framework.
expensive than its peers.

* Assuch, the report does not provide any basis for finding 6. Geographical Higher construction costs in London are driven by regional price
HAL's capex activities to be efficient. location differences and intense competition for resources.
E'E@;'—éﬁ?&‘g IKPMG, Cost of Capex Delivery, March 2025. 2 HAL, H8 Business Plan, July 2025, page 293. 3 HAL, H8 Business Plan, July 2025, page 295. 63
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KPMG’s arguments do not justify HAL’s very expensive and
inefficient capex activities [1/2]

Claim Reality

* LHR’s international peers also face governance processes and need to engage with stakeholders, including airlines - LHR is not unique.

*  Any marginal differences in such processes are not capable of explaining why LHR’s very large capex programmes cost significantly
more than those of its peers - the scale of any additional resources to manage and navigate such processes should be small in the
overall context of HAL’s expensive capex programmes.

* As part of its H8 Business Plan, HAL cites a report by Gardiner & Theobald (the IFS) on H7 Process Review: Leadership & Logistics and
Risk Management Review (January 2025). That report concludes that “Benchmarking shows that HAL Staff and PMO costs combined
-stakeholder . make up 7.93% of the £4.6bn H7 Budget. This puts HAL in the 35" percentile of the benchmarked data.”. It further finds that this means

influence add time that HAL’s staff and PMO costs are in line, if not slightly below, industry benchmarks.
and cost o This report?, which HAL seeks to rely on elsewhere, is clearly at odds with the claim that HAL faces disproportionately high costs
of managing its capex programme, including managing governance and stakeholder processes.
o Rather, it is consistent with HAL's inefficiency stemming from elsewhere (e.g. project scope and specification).

1. Complex
governance
processes and

2. Unique

challei s * LHR is not unique among its peers in facing such challenges associated with working around a live and busy airfield - such challenges
9: . are inherent at any major international airport and do not explain why capex at LHR is so much more expensive.

productivity and

L * [¢<], LHR’s peers have longer operating hours implying greater operational challenges associated with night-time working etc.
increase costs

3. The size of the
LHR estate, with
multiple terminals,
and ageing assets
leads to higher
costs

* LHR is not unique in having multiple terminals - MAD has four terminals, JFK has five, LAX has nine, SIN has four, for example.

* LHR has faced no shortage of capex compared to its peers - it should not face large numbers of ageing assets. It has spent over £15bn
of capital over the last 20 years (in nominal terms).

* As evidenced by HAL’s own H8 business plan analysis, in recent years, HAL has spent more capital per passenger than its peers, yet
because of inefficiency, it does not have the same modern facilities to show for it.

RERLER R 1Gardiner & Theobald, /7 Process Review: Leadership & Logistics and Risk Management Review, January 2025, section 3.1.1.1. 64

ABetter Hub For Britain 2 Our reference to this specific finding should not be taken as an endorsement by Heathrow Reimagined of the report or its findings.
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KPMG’s arguments do not justify HAL’s very expensive and
inefficient capex activities [2/2]

Claim Reality

Chart: Alliance Airline presence across selected airports

* Again, all LHR’s international peers have similar

4. Large number of volumes of stakeholders, including airlines. For
stakeholders add example, as the chart shows, [¢<].

layers of * Even if LHR faces additional management time at the
governance and margin to engage with stakeholders, this would be a
increase costs small additional cost in the context of HAL’s very

expensive capex programmes.

* Again, all LHR’s international peers face governance

5. Regulatory processes and need to engage with their customers. [K]
framework at * To the extent that such processes are more onerous at

Heathrow requires LHR, we do not accept that the additional programme

dedicated management time and resources are (or should be)

resources sufficient to explain why HAL’s capex programmes

are so much more expensive than many of its peers.

6. Higher .
g . * As set out above, HAL consistently overstates the
construction costs . . . .. . .
. impact of geographic variations in construction costs.
in London
HE@;%'?&‘% Source: Analysis based on data from FlightsFrom.com (as of luly 2025) except for 65

A Bottor Hub For Britain Heathrow where the analysis uses 2024 IATA market passenger data.
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KPMG’s cost efficiency benchmarking study confirms our
concerns about HAL’s operating cost efficiency

* HAL’s H8 Business Plan also seeks to rely on another study from KPMG? to * However, the conclusions of the study, as reported by HAL, seem to confirm

draw conclusions on its operating cost efficiency. Heathrow Reimagined’s concerns about HAL’s operating cost efficiency
performance. It finds that for most of the past 15 years, including since 2019, HAL’s
operating efficiency is below that of the average airport in KPMG’s sample (i.e. a
positive cost gap indicating inefficiency relative to the sample average). This
implies that LHR is likely to be materially below those airports that are in the most
*  We have not had visibility of the full KPMG report - rather, we have relied on efficient deciles and percentiles.

the summary of its findings set out in HAL’s H8 Business Plan. We have

therefore not reviewed the methodology adopted by KPMG, including the

sample of airports used.

* The study employs econometric cost benchmarking methodologies to
compare HAL’s “operating costs for the period between 2000 and 2023 with
those of a selection of comparable airports around the world™.

Heathrow Reimagined considers that this level of performance is not good enough
for Heathrow, its users and the country more broadly. In our view, a well-
functioning regulatory model should ensure it gives HAL strong incentives to be a
leader in operating cost efficiency. This is not the case today.

Chart: KPMG’s reported opex efficiency benchmarking results
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TAG!ﬁER) 1KPMG, Operating Cost Efficiency Benchmarking, January 2025. 2HAL, H8 Business Plan, July 2025, page 317. 67
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Annex A: Sources for airport land area (used in scatter)

* London-LHR, BBC, link;

*  Mumbai, Airport Suppliers, link;

*  London-LGW, Aero Habitat, link;

*+ Seoul Incheon, ICAQO, link;

* New lersey-EWR, EWR Redevelopment, link;
* Los Angeles, Airport Technology, link;

* Beijing, Kaxitech, link;

*  Miami, Routes Online, link;

*  Delhi, JSW Group, link;

* Tokyo Narita, Flightmapper, link;

* Vienna, International Airport Review, link;

*  Rome Fiumicino, IADC Studio, link;

e Zurich, Flughafen Zurich, link;

*  Dublin, Fingal County, link;

*  Dubai, Effisus, link;

* Sao Paulo, Aviation Airport Fandom, link;
 Jakarta, ArchNet, link;

* New York-JFK, Aviation Airport Fandom, link;
* Singapore, Hindustan Times, link;

*+ Hong Kong, Construction Property, link;

*  Frankfurt, Frankfurt Airport (Web Archive), link;
*  Toronto, The Measure of Things, link;

* Athens, WorldData, link;

* Warsaw, Airport Suppliers, link;

+ Copenhagen, AeroAffaires, link;

* Mexico City, Airssist, link;

* San Francisco, Aviation Airport Fandom, link;
* Amsterdam, Schiphol, link;

* Milan Malpensa, SEA Group, link;

* Paris-CDG, BBC News, link;

* Madrid, AeroAffaires, link;

* Oslo, Avinor, link;

* Vancouver, Appraisal Institute of Canada, link;
« Bangkok, SlideShare, link;

* Brussels, Brussels Airport, link;

* Berlin Brandenburg, Berlin Airport Corporate, link;
* Lisbon, Aviation Airport Fandom, link;

* Budapest, Budapest Airport, link;

* Johannesburg, e-Airports, link;

» Stockholm, SA Infrastructure, link;

* Helsinki, Finavia, link;

* Kuala Lumpur, World Population Review, link;
* Washington, AeroContact, link
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http://news.bbc.co.uk/1/hi/uk/7107652.stm
https://www.airport-suppliers.com/airport/chhatrapati-shivaji-maharaj-international-airport/
https://www.aerohabitat.eu/uploads/media/BAA_-_Gatwick_Interim_Master_Plana_2015.pdf
https://www.icao.int/Meetings/FAL12/Documents/fal12ip017_en.pdf
https://www.ewrredevelopment.com/wp-content/uploads/2019/09/EWR-Terminal-One-Program-Briefing-Book_3Q2018_v2.pdf
https://www.airport-technology.com/projects/losangeles/
https://pa.kaxitech.com/m_article/12-No3-Terminal-of-the-Beijing-Capital-International-Airport.html
https://www.routesonline.com/airports/6637/miami-international-airport-mia/
https://www.jsw.in/groups/indira-gandhi-international-airport
https://flightmapper.io/airports/narita-international-airport-nrt-5531
https://www.internationalairportreview.com/article/22615/vienna-airport-building-success/
https://www.iadc-studio.de/portfolio/rome-fiumicino-airport/
https://report.flughafen-zuerich.ch/2023/ar/en/biodiversitaet
https://consult.fingal.ie/en/consultation/draft-fingal-county-development-plan-2023-2029/chapter/chapter-8-dublin-airport
https://effisus.com/en/effisusportfolio/asia/dubai-international-airport-2/
https://aviation-airport.fandom.com/wiki/S%C3%A3o_Paulo/Guarulhos_International_Airport
https://s3.us-east-1.amazonaws.com/media.archnet.org/system/publications/contents/3000/original/DPT0719.pdf
https://aviation-airport.fandom.com/wiki/John_F._Kennedy_International_Airport
https://www.hindustantimes.com/pune-news/singapore-s-changi-airport-group-will-invest-develop-pune-international-airport-cm-fadnavis/story-mX7ffp97RHIITbCXYa4IWO.html
https://construction-property.com/hong-kong-airport-overtakes-singapore-airport-changi-and-becomes-asias-leading-airport/
https://web.archive.org/web/20181001183531/https:/www.frankfurt-airport.com/en/travel/transfer.detail.suffix.html/article/b2b/airlines_tourism/airlines/facts-and-figures.html
https://www.themeasureofthings.com/results.php?comp=area&unit=h&amt=1827
https://www.worlddata.info/europe/greece/airports.php
https://www.airport-suppliers.com/airport/warsaw-chopin-airport/
https://aeroaffaires.com/europes-20-biggest-airports/
https://airssist.com/airport-guide/mexico-city-airport-mex-mmmx
https://aviation-airport.fandom.com/wiki/San_Francisco_International_Airport
https://www.schiphol.nl/en/you-and-schiphol/facts-about-airport/
http://sea16csr.b016.message-asp.com/en/who-we-are-and-what-we-do/linate-and-malpensa-airports
http://news.bbc.co.uk/1/hi/uk/7107652.stm
https://aeroaffaires.com/europes-20-biggest-airports/
https://avinor.no/en/corporate/airport/oslo/about-us/about-oslo-airport/tall-og-fakta
https://www.aicanada.ca/wp-content/uploads/2013Book-3Valuation-at-Canadian-Airports.pdf
https://www.slideshare.net/slideshow/suvarnabhoomi-airport/149606166
https://www.brusselsairport.be/en/our-airport/facts-figures/airport-infrastructure
https://corporate.berlin-airport.de/en/unternehmen-presse/ber/flughafenanlagen.html
https://aviation-airport.fandom.com/wiki/Lisbon_Airport
https://www.bud.hu/en/budapest_airport/media/news/bud70/240_million_passengers_have_used_budapest_airport_over_70_years.html
https://www.e-airports.com/i/johannesburg-airport/
https://sainfrastructure.se/arlanda-info/
https://www.finavia.fi/en/newsroom/2022/helsinki-airport-celebrates-its-70th-anniversary
https://worldpopulationreview.com/country-rankings/largest-airports-in-the-world
https://www.aerocontact.com/en/aerospace-company/company-washington-dulles-international-airport-279/presentation
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Annex B: lllustration of the extent to which arrivals and

departures are ‘banked’ at selected hubs

London
Heathrow:
[e<]

Dubai: [3<]
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Source: Analysis of OAG data

Amsterdam:
[e<]

Istanbul: [3<]
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