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Important notice

This Report has been prepared by KPMG LLP (‘KPMG’, ‘we’ or ‘our’) for Heathrow 

Airport Limited (“HAL”) on the basis of an engagement contract dated December 

2024 (the “Engagement Contract”). HAL commissioned the work to assist HAL in its 

considerations regarding the Civil Aviation Authority (CAA)’s consultation on the Draft 

H8 Method Statement and Business Planning Guidance published in November 

2024. The scope of work is included in section 1 of this Report. 

HAL should note that our findings do not constitute recommendations as to whether 

or not HAL should proceed with any particular course of action.

The findings expressed in this Report are (subject to the foregoing) those of KPMG 

and do not necessarily align with those of HAL. 

KPMG has not assisted HAL in preparation of any aspect of its response to the CAA’s 

consultation on the Draft H8 Method Statement and Business Planning Guidance to 

which this Report relates. For the avoidance of doubt, it is HAL’s sole responsibility to 

decide what should be included in their response or submission to the CAA. KPMG 

has not made any decisions for HAL or assumed any responsibility in respect of what 

HAL decides, or has decided to, include in its response or submission. 

This Report is for the benefit of HAL only. This Report is not suitable to be relied on 

by any party wishing to acquire rights against KPMG (other than HAL) for any 

purpose or in any context. Any party other than HAL that obtains access to this 

Report or a copy and chooses to rely on this Report (or any part of it) does so at its 

own risk. To the fullest extent permitted by law, KPMG does not assume any 

responsibility or liability in respect of our work or this Report to any party other

than HAL. 

Information in this Report is based upon on financial information platforms, financial 

datasets, and publicly available sources and reflects prevailing conditions as of the 

date of the Report, all of which are accordingly subject to change. Although we 

endeavour to provide accurate and timely information, there can be no guarantee that 

such information is accurate as of the date it is received or that it will continue to be 

accurate in the future. Information sources and source limitations are set out in the 

Report. We have satisfied ourselves, where possible, that the information presented 

in this Report is consistent with the information sources used, but we have not sought 

to establish the reliability or accuracy of the information sources by reference to other 

evidence. We relied upon and assumed without independent verification, the 

accuracy and completeness of information available from these sources. KPMG does 

not accept any responsibility for the underlying data used in this Report.

You should be aware that KPMG, including members of the engagement team, 

delivers other advisory services to HAL.

This engagement is not an assurance engagement conducted in accordance with any 

generally accepted assurance standards and consequently no assurance opinion

is expressed.
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Executive summary

Objective, scope, and methodology

The objective of this Report is to develop a preliminary relative risk assessment of 

Heathrow Airport Limited (HAL) compared with its peers and to consider implications 

of HAL’s risks for the estimation of H8 beta. 

This Report can also inform HAL’s response to the Civil Aviation Authority (CAA)’s 

consultation on the Draft H8 Method Statement and Business Planning Guidance.

The analysis systematically evaluates the key risks faced by HAL and its 

comparators using a comprehensive, bespoke risk framework. It positions HAL 

within the broader risk spectrum, drawing implications for beta estimation and 

required pricing of risk at H8. The approach is transparent, structured, and 

methodical, clearly linking risk exposure to return expectations.

The five risk categories used – capex, opex, revenue, regulatory, and financing – 

provide a view of the key risk dimensions contributing to return expectations. These 

risk categories capture both upfront investment risks (capex), ongoing operational 

risks (opex), market-driven risks (price and demand), and structural risks related to 

the regulatory and financing arrangements for the airports. 

Findings

The comparator airports are major European hubs with similar business risk 

profiles, but notable differences in investment profiles, demand uncertainty, 

ownership structures, and risk mitigations and performance incentives 

specified as part of respective regulatory frameworks.

Capex

Fraport has the largest and most complex capex program, including a new 

terminal, increasing risk. 

Aena’s smaller program focuses on maintenance and security, while HAL, Zurich, 

and AdP have moderately complex programs. 

Investment incentives in HAL and Aena’s regulatory frameworks introduce risk, 

but are partly mitigated by risk-sharing mechanisms. Fraport, AdP, and Zurich 

lack these mechanisms, though Fraport and AdP benefit from annual resets 

offering implicit protection.

Opex 

Airports lack opex risk mitigations or reward/penalty mechanisms. AdP and 

Fraport benefit from implicit protections through annual resets, though pass-

through is not guaranteed and regulatory discretion risks remain.

AdP and Fraport benefit from implicit protections through annual resets, there is 

no guarantee . HAL and Aena have higher operating leverage, increasing their 

risk. Zurich and AdP face higher maintenance risk due to shorter asset lives, while 

HAL, Aena, and Fraport have longer asset lives, reducing maintenance cost risk.

© 2025 KPMG LLP, a UK limited liability partnership and a member firm of the KPMG global organisation of independent member firms 
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Executive summary (cont.)

Revenue

HAL leads in post-Covid recovery and capacity utilisation, positioning it as the 

lowest risk in these areas. 

While operating at full capacity is considered a risk mitigant, further analysis is 

needed to assess whether the inherent asymmetry of near-full capacity offsets this 

benefit. 

Aena, though not at full capacity, has shown strong recovery, while Zurich faces 

peak-time constraints but has overall excess capacity. Fraport is lagging in recovery.

Fraport and AdP benefit from annual tariff adjustments that help mitigate volume 

risk. HAL’s TRS and K-factor mechanisms provide protection, though full recovery 

under TRS takes up to 10 years and applies only to variances exceeding 10%, with 

partial recovery for smaller variances. Both measures also cap upside potential.

Aena is fully exposed to traffic fluctuations, making it higher risk, while Zurich, 

lacking risk mitigation mechanisms, is the highest risk. Only HAL and Aena have 

performance incentives, with HAL's featuring a higher penalty potential.

Regulatory

HAL and Aena operate under highly structured regulatory frameworks, where 

regulators have set extensive regulatory mechanisms for charge-setting, which 

increases regulatory risk. 

Fraport and Zurich benefit from more flexible frameworks, where airline 

negotiations play a key role in determining charges, reducing risk relative to HAL 

and Aena. 

AdP’s framework sits between the two, with charges set through negotiations but 

with greater regulatory authority than at Fraport or Zurich.

Financing

HAL, as the only airport without government ownership, relies more on private 

investors for capital, while AdP, Aena, Fraport, and Zurich benefit from 

government-related status, providing greater financial stability and enhancing 

investor confidence during market stress. 

In terms of debt cost recovery, most frameworks are similar, making differentiation 

difficult. Aena, Fraport, and Zurich operate within regulatory frameworks more 

open to recovering actual debt costs.

© 2025 KPMG LLP, a UK limited liability partnership and a member firm of the KPMG global organisation of independent member firms 
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Executive summary (cont.)

Results of the risk analysis

Based on the analysis carried out, HAL and Zurich have the highest overall risk 

scores, after accounting for TRS and other regulatory risk mitigations (based on equal 

weight assigned to each risk category).

As the risk analysis already incorporates the TRS mechanism, no additional 

adjustments are required to amend the empirical estimates of comparator betas.

This Report identifies several asymmetric risk drivers associated with the regulatory 

mechanisms applied to the airports: HAL's performance incentives for service delivery 

and the performance incentives for investment delivery for both HAL and Aena. These 

factors are reflected in the risk scores. 

Airports operating near or at full capacity face asymmetric risk, as capacity constraints 

limit their ability to capitalise on potential upside from excess demand, though this is 

not accounted for in the risk scores pending further analysis. 

While other risk drivers may also contain both systematic and asymmetric elements, a 

detailed analysis and modelling of these factors falls outside the scope of this Report 

but is recommended for further study.

To assess the impact of asymmetric incentives on risk scores, a sensitivity analysis 

assumes that HAL and Aena face no additional exposure to performance incentives 

compared to other airports. This is a conservative assumption, as these incentives 

may also include systematic elements, the impact of which would be removed in this 

analysis. 

This sensitivity test does not materially alter the preliminary findings. Under this 

sensitivity, HAL’s risk score aligns with that of Aena, and the conclusion that the TRS 

adjustment is not required remains unchanged.

           Next steps

The analysis presented in this Report is preliminary based on initial assessment 

carried out in the time available. Further detailed analysis with a broader set of 

comparators and additional modelling to distinguish between systematic and 

asymmetric risks could provide additional insights and enable accurate pricing

While the high/medium/low scoring system is suitable for preliminary analysis, 

refinement is necessary to complete more granular assessments of risk exposure and 

its impact on pricing. 

The current ratings are dependent on the comparator set and are assigned on a 

relative basis. As the comparator set expands, the ratings will need to be updated 

accordingly and may change.

There is an inherent level of judgment in assigning risk scores. This Report aims to to 

mitigate this by incorporating quantitative metrics to inform risk assessment.

Further analysis is required to assess specific exposures – whether the single till 

regime presents higher enterprise-level risk; whether the net impact of operating at or 

near full capacity is risk reducing – both of which could raise HAL's risk score further.

For calculating average risk scores, equal weights have been assigned to each risk 

category in this preliminary analysis. The weights could potentially be refined further 

with economic rationales.

Categories

Airports Capex Opex Revenue Regulation Financing

Weighted 

risk score

Fraport 3 1 1 1 1 1.40

Zurich 2 3 3 1 1 2.00

AdP 1 2 1 2 2 1.60

Aena 1 2 2 3 1 1.80

Heathrow 2 2 1 3 2 2.00

Legend – risk rating: Low Med High

© 2025 KPMG LLP, a UK limited liability partnership and a member firm of the KPMG global organisation of independent member firms 
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Context, scope, and objectives
The objective of this Report is to develop preliminary relative risk analysis to inform H8 beta estimation

02
Objectives:

• The objective of this Report is to develop a 

preliminary relative risk assessment between HAL 

and its comparators and to analyse the implications 

for the estimation of H8 beta, to inform HAL’s 

response to the CAA’s consultation.

• Given the time available to respond to the 

consultation, the analysis is necessarily preliminary. 

The analysis is based on the comparators proposed 

in the H8 Draft Methodology Statement: Aena, AdP, 

Fraport, and Zurich. 

• Consideration of additional comparators in the future 

would help expand the sample size and further 

strengthen the relationship between risk assessment 

and beta.

• The Report does not undertake detailed analysis and 

modelling of risks to delineate between systematic 

and asymmetric components and their individual 

impacts on required risk pricing at H8. It will be 

important to undertake this exercise in due course.

01
Context:

• In November 2024, the Civil Aviation Authority 

(CAA) launched a consultation on the Draft H8 

Method Statement and Business Planning 

Guidance, outlining its approach to setting the H8 

price control, including beta estimation.

• As HAL is a private UK company, its beta is typically 

estimated using listed proxies. In the absence of UK-

listed comparators in the aviation sector, proxies 

from non-airport UK sectors or large European 

airports are considered.

• Given that these comparators are imperfect proxies, 

there may be risk differences between HAL and 

these airports, potentially impacting pricing. This 

highlights the need for a relative risk assessment.

• At H7, the CAA estimated beta based on a subset of 

European comparator airports, adjusting upwards for 

the impact of Covid-19 and downwards to account 

for the assumed reduction in HAL's risk due to the 

traffic risk-sharing mechanism. This methodology 

was retained unchanged by the Competition and 

Markets Authority.

• The analysis accompanying the consultation 

document suggests that the comparator set for H8 

could be expanded to include Aena, AdP, Fraport, 

and Zurich.

03
Scope:

• This Report systematically evaluates the key risks 

faced by HAL and its comparators, positioning HAL 

within the risk spectrum of these comparators. 

• The analysis uses a bespoke framework to 

categorise and assess these risks, ensuring that key 

dimensions of the aviation sector are thoroughly 

captured. 

• The report draws out the implications of these 

preliminary findings for the estimation of beta and 

required risk pricing at H8.

(a)            https://www.caa.co.uk/commercial-industry/economic-regulation-and-competition-policy/heathrow-airport/heathrow-price-controls/current-price-control-h7-2022-2026/h7-reports-by-external-consultants/
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Methodology
A robust bespoke framework is adopted to identify and assess differentiated risk exposures  

The assessment of relative risk presented in this Report follows a robust methodology integrating both quantitative and qualitative analysis. 

The approach systematically identifies and evaluates risks, supported by the collection and analysis of key data metrics. This objective data underpins the relative 

risk assessment and scoring process, enabling an evaluation of how risk differentials impact expected returns.

The methodology is transparent, structured, and systematic, facilitating the identification and assessment of differentiated risk exposures that affect pricing for 

both comparators and HAL; it explicitly links risks to financial exposures and hence required returns.

The diagram below summarises the methodology for the analysis.

03

Compare overall risk exposure

• Analyse and comment on the 

potential exposure of each airport to 

each of the risk drivers, assigning a 

high/medium/low risk for each risk 

category.

• Calculate an overall risk score for 

each airport. In this Report individual 

risk categories are assigned equal 

weights. 

02

Identify, develop and map metrics to 

risk drivers

• Identify quantitative risk metrics for 

each driver.

• Assess the availability of relevant 

public data for calculation. 

• Map feasible metrics to their 

corresponding risk drivers.

01

Identify risk drivers and group them 

into distinct risk categories

• Collate a long list of potential risk 

drivers from publicly available 

sources.

• Refine the list by (1) excluding non-

material risks, (2) merging similar 

risks into distinct drivers, and (3) 

removing risks unlikely to impact 

required returns.

• Group the selected risk drivers into 

categories based on their nature.

Derive an indicative asset beta 

range for HAL

• Comment on implications of the 

results on the beta for HAL at H8.

• Assess the extent to which each risk 

driver could be reflected in the cost 

of equity through beta, versus being 

accounted for through separate 

adjustments to the cost of equity, in 

line with corporate finance theory.

04
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Overview of comparator airports
The analysis focuses on the main airport within each comparator group

AdP Aena Fraport ZurichHAL

Heathrow Airport
Paris, Charles de 

Gaulle Airport 
Madrid Airport Frankfurt Airport Zurich Airport

Single till Hybrid till Dual till Dual till Hybrid till

Core airport

Form of till

Core/Group  

Passengers

Government 

ownership

Group interests 

(domestic)

Group interests 

(international)

79.2m / 79.2m 67.4m / 336.4m 60.2m / 314.1m 59.4m / 168.2m 28.9m / 40.5m

0% 51% 51% 52% 38%

Heathrow Airport
Owns and operates the 

Charles de Gaulle, Orly, and 
Le Bourget airports in Paris

Owns and manages 46 airports 
and two heliports in Spain, 

including the country’s largest 
airports in Madrid, Barcelona 

and Mallorca.

Frankfurt Airport Zurich Airport

N/A

Operates 23 international 
airports directly and through 

46% ownership in TAV 
Airports and 49% in GMR 

Airports (Turkey and India).

Manages 33 airports 
internationally via Aena 

International, including those in 
Brazil and Mexico, and operates 
London-Luton Airport with a 51% 

stake

Owns and operates over 
30 airports worldwide 

including in Greece, Peru 
and Turkey 

Manages and operates 
several international 

airports, including in Brazil, 
Chile, Curaçao and 

Colombia

Regulatory 

framework

Five-year price control, 

2022-2026

Annual tariff approval 

following termination of the 

2016-2020 control

Annual tariff approval
Charge settlement of up to 

four years

Five-year price control, 

2022-2026

Comparator airports represent groups with both domestic and international operations, while HAL operates a single airport. Relative risk assessment focuses on 

the core airport within each group, assumed to be representative of the overall group's risk exposure, consistent with previous analyses by the CAA and other 

stakeholders. Further analysis may be needed to validate this assumption.
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To ensure a robust relative risk assessment, a structured framework is used to identify and evaluate risk drivers that could lead to material differences in returns. The process 

begins with the identification and categorisation of key risk drivers, enabling meaningful comparisons across airports. Each driver is validated to ensure it can significantly 

influence return expectations, confirming that the risks are both relevant and sufficiently differentiated across comparators. By establishing well-defined risk categories, the 

framework provides a comprehensive view of the risks faced by HAL and its comparators, while maintaining consistency in the assessment.

The five risk categories – capex, opex, revenue, regulatory, and financing – provide a holistic view of the risk dimensions contributing to return expectations. These 

categories capture both upfront investment risks (capex), ongoing operational risks (opex), market-driven risks (price and demand), and structural risks related to 

the regulatory and financing environments. 

Establishing risk categories, drivers, and metrics
Five broad risk categories are identified to provide holistic view of risk exposure

Opex

Opex risk refers to the 

potential for operational 

costs to exceed forecasts 

due to factors such as 

inflation, changes in input 

prices, or unexpected 

operational challenges. 

Variations in conditions of 

existing assets and cost 

structures across airports 

can create differentiation in 

opex risk.

This category also considers 

the risk mitigations and 

incentive mechanisms 

provided by the regulatory 

framework.

.

Revenue

Revenue risk reflects 

exposure to changes in 

market prices and/or 

demand. 

Exposure to reducing 

demand and ability to 

manage volatility, pricing 

power, and capacity 

utilisation can all influence 

exposure to revenue risk, 

resulting in differentiated 

exposure. 

This category also considers 

relevant risk mitigations and 

the impact of performance 

incentives.

Capex risk refers to the 

potential for capital 

expenditure costs to exceed 

forecasts or for project 

delays due to factors such as 

design complexity, project 

scale, and timescales. 

This category also considers 

any risk mitigations or 

delivery incentives provided 

by the regulatory framework.

Capex risk can vary due to 

differing nature of investment 

needs, influenced by market 

demand, existing 

infrastructure, and regulatory 

environments.

Capex

To enhance objectivity, specific metrics are developed for each risk driver to quantify its impact on comparator returns, ensuring the analysis is supported by measurable data for 

effective comparison.

Regulatory

Within this category, 

regulatory risk is narrowly 

defined as the overall 

stability and predictability of 

the regulatory framework, 

particularly as regards 

regulatory resets. 

While the design of the 

framework, including its 

mechanisms and incentives, 

influences risk exposure, its 

impact is already captured in 

the other four risk categories 

and is therefore excluded 

from this category.

Financing

Financing risk refers to 

challenges in raising both 

equity and debt capital.

Financing risk is closely 

linked to operational and 

investment risks, which are 

addressed in other 

categories. To avoid 

duplication, this Report 

defines financing risk 

narrowly, focusing on 

government ownership and 

the regulatory treatment of 

financing costs.
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Summary of risk categories, drivers and metrics
For some risk categories there is limited differentiation in risk exposure across comparator airports
The framework adopted in this Report first validates risk drivers by assessing whether they drive risk differentiation across comparators. For the risk drivers that 

meet this initial criterion, the analysis then examines how they impact overall risk exposure and, consequently, required returns. Risk drivers that meet both 

criteria are then mapped onto the relevant risk categories below. 

Notes: (a) For accounting metrics, the data is sourced from consolidated group accounts and analyst reports that encompass all airports within the group. For aviation metrics specific to individual airports and regulatory decision documents, the  

  analysis focuses on the largest airport within the group.

How the driver impacts risk exposureRisk driver

Scale of capex

Complexity

Regulatory risk 

mitigations

Performance 

incentives

𝐶𝑎𝑝𝑒𝑥 (2021 − 2026)

𝑂𝑝𝑒𝑛𝑖𝑛𝑔 𝑎𝑠𝑠𝑒𝑡 𝑏𝑎𝑠𝑒 (2021)

Associated quantitative metrics(a)

• A larger capital investment programme relative to the existing asset base, increases the risk of 

cost overruns, project delays, and supply chain challenges.

• Higher complexity in capital spend introduces greater uncertainty, raising the risk of cost 

overruns and delays. Likewise, a higher proportion of new investment projects, as opposed to 

maintenance, may be indicative of higher exposure to execution risks.

• Regulatory mitigations, such as risk-sharing mechanisms, can help manage risks by limiting the 

financial impact of cost overruns and delays. However, these mechanisms may also cap 

potential gains, thus limiting the upside for the regulated firm.

• The strength and structure of performance incentives can significantly impact outturn returns 

and risk exposure.

C
a
p

e
x

Condition of 

assets

Operating 

leverage

Regulatory risk 

mitigations

Average remaining asset lives

𝐴𝑣𝑒𝑟𝑎𝑔𝑒
% 𝑐ℎ𝑎𝑛𝑔𝑒 𝑖𝑛 𝐸𝐵𝐼𝑇𝐷𝐴

%𝑐ℎ𝑎𝑛𝑔𝑒 𝑖𝑛 𝑅𝑒𝑣𝑒𝑛𝑢𝑒

• Older or less well-maintained assets increase opex risk due to the higher volatility and 

unpredictability of maintenance costs. As these assets age, the likelihood of unexpected failures 

and the need for more frequent repairs or replacements increase.

• Operating leverage refers to the proportion of fixed opex relative to total revenue. A higher fixed 

cost base reduces flexibility to absorb revenue fluctuations, as a significant portion of opex 

remains constant regardless of demand, leading to higher risk exposure.

• Regulatory mitigations, such as risk-sharing mechanisms, can help manage risks by limiting the 

financial impact of cost overruns and fluctuations. However, these mechanisms may also cap 

potential gains, thus limiting the upside for the regulated firm.

O
p

e
x

Performance incentives for opex were excluded from the analysis, as none of the regulatory frameworks include incentive mechanisms that reward or penalise performance on 

opex, meaning they were not expected to drive risk differentiation.
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Summary of risk categories, drivers and metrics (cont.)
Form of till and competition assumed not to create material differentiation, further analysis required

Risk drivers How the driver impacts risk exposure

Unmitigated 

demand

Regulatory risk 

mitigations

Performance 

incentives

Associated quantitative metrics

• Regulatory mitigations, such as risk-sharing mechanisms, can help manage risks by limiting the 

financial impact demand fluctuations. However, these mechanisms may also cap potential 

gains, thus limiting the upside for the regulated firm.

• The strength and structure of performance incentives can significantly impact outturn returns 

and risk exposure.

• In sectors such as aviation, where a significant portion of revenue is tied to passenger volume, 

fluctuations in demand can lead to substantial revenue variations. Factors such as available 

spare capacity and the ability to recover during disruptions like the Covid-19 pandemic can 

provide important indicators of demand risk.

Speed of recovery from Covid

R
e
v
e

n
u

e

Regulatory 

discretion

• Regulatory discretion refers to the flexibility regulators have in interpreting and applying rules 

during reset points. It is separate from the inherent risks embedded in the design of the 

regulatory framework for each period. Increased regulatory discretion raises perceived 

regulatory risk, as firms may face unexpected regulatory decisions, leading to greater 

uncertainty and potential volatility in financial performance.R
e
g

u
la

to
ry

Government 

ownership

• State ownership may provide greater financial stability during market stress, boosting investor 

confidence. Credit rating agencies consider government support as credit-positive.

Share of local/national 

governments in the airport’s equity 

• For regulated companies, the ability to recover financing costs is directly impacted by the terms 

set within the regulatory framework. In some cases, these frameworks may impose limitations or 

caps on how much of these costs can be recovered. These constraints can reduce the flexibility 

to raise capital, potentially affecting the company's financial health and its ability to fund 

necessary infrastructure or operational improvements. 

Financing cost 

recoveryF
in

a
n

c
in

g

Notes: (a) See Appendix A for risk drivers and metrics not taken forward for the assessment and the associated rationale. 

Form of the till and competition/market price risk were excluded from the revenue risk category(a)

• Single till limits an airport’s ability to manage commercial revenues according to its strategy and increases regulatory risk  by exposing more revenue to forecasting errors. While 

dual till models also carry some risk – i.e. exposure to commercial revenue fluctuations – single till frameworks likely expose airports to higher overall risk. Quantifying this impact 

requires further analysis, which is beyond the scope of this report.

• All airports are assumed to have similar market power. While HAL faces competition, particularly from Gatwick and from the wider London airport system, it has significant excess 

demand, which may partly limit competitive pressures. HAL’s capacity limitations also prevent it from fully benefitting from excess demand, limiting its ability to outperform. 
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General observations on comparator risk exposures
Despite operating in the same sector, airports face a number of differentiated risks

The comparator airports analysed in this Report 

represent large airports in major European cities. 

The underlying business risks between these 

airports differ less than when compared with 

potential other comparators in other sectors. 

The risk differentials between comparator airports 

are more concentrated on several key factors.

Regulatory regimes: 

Regulatory frameworks across jurisdictions vary 

significantly, particularly in areas such as the frequency 

of resets, the authority of regulators in determining 

returns, and the discretion regulators have in changing 

methodologies. 

HAL and Aena appear most comparable, with similar 

levels of regulatory authority and discretion in setting 

charges and influencing returns. 

Zurich and Fraport operate under more light-handed 

regulation, with a larger role for airline negotiations. 

AdP's regulator appears to have more authority 

compared to Fraport and Zurich. 

Both Fraport and AdP benefit from annual tariff 

adjustments, providing flexibility to reflect market 

conditions (prices, demand). 

Risk-sharing mechanisms present in regimes with less 

frequent resets also provide some flexibility.

Performance incentives: 

HAL and Aena are subject to incentive mechanisms 

that reward or penalise them based on operational 

performance and investment delivery. In contrast, 

Fraport, Zurich, and AdP lack such mechanisms, 

implying lower operational performance risk in these 

airports' regulatory regimes.

Investment profiles: 

Airports differ in the scale and complexity of their 

investment programmes, impacting. Aena's investment 

programme appears less risky than HAL's, while 

Fraport, with its large and complex investment 

programme, appears to carry higher investment risk.

Airports differ in the scale and complexity of their 

investment programmes. Aena’s investment 

programme appears the least risky, while Fraport, with 

its large and complex investment programme, appears 

to carry higher investment risk.

Demand uncertainty: 

While all other airports dominate their respective cities, 

HAL has the lowest spare capacity and the fastest 

recovery from Covid-19 despite having local 

competition, particularly for short-haul flights.

Ownership and financing:

State ownership may provide greater financial stability 

during market stress, boosting investor confidence. 

Credit rating agencies consider government support as 

credit-positive.

Airports also differ in how they are remunerated for 

financing costs. Some airports are allowed to recover 

the actual projected cost of debt financing, unlike in the 

UK regulation, where this is not typically permitted.

The remainder of this section provides a detailed analysis of each airport’s relative risk exposure, starting with an overview of the regulatory regimes they operate 

under. This is followed by a detailed assessment of risks across the key categories: Capex, Opex, Revenue, Financing, and Regulatory. Unless noted otherwise, 

risk category ratings are derived by assigning equal weight to individual risk drivers. Detailed assessment of relative exposure for each risk driver can be found in 

the Appendix. 



Document Classification: KPMG Public 16
© 2025 KPMG LLP, a UK limited liability partnership and a member firm of the KPMG global organisation of independent member f irms 

affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

Overview of regulatory regimes at comparator airports
Differences in regulatory regimes will drive differentiated returns

Notes: (a) H7 Final Decision Section 2, para 7,25

 (b) H7 Final Decision, Section 1, paras 3.34, 3.35

 (c) H7 Final Decision, Section 1, para 2.20

Airport Regulatory regime
HAL HAL is regulated under a price-cap framework established by the CAA, which sets a maximum charge per passenger for services over a regulatory 

period, typically five years. The price cap is determined using a RAB-based building block methodology. 

The CAA has a financing duty to ensure that HAL can obtain the necessary funding to deliver its airport services.

The regulatory framework also includes incentives and risk-sharing mechanisms. HAL must meet specific deliverables, with penalties for delays. Key 

features include a 75% capex risk-sharing factor(a), performance incentives linked to service quality (weighted towards penalties)(b) and a traffic risk-

sharing mechanism to address significant forecast deviations(c).

Comparator airports operate under regulatory regimes that differ significantly from HAL’s and other UK frameworks, making it crucial to understand these 

differences when assessing risk exposure.

• Some regimes, such as those for Fraport and AdP, feature annual resets, allowing for more frequent tariff updates based on current data, which helps mitigate risk. Others, 

like HAL and Aena, have resets every five years, with mechanisms that may share risk to compensate for longer periods between adjustments. Zurich, with less frequent 

resets and no risk-sharing, appears to have the riskiest regulatory framework in this regard. 

• Some airports (HAL, Aena) include financial rewards or penalties based on investment delivery and service performance, while others (Fraport, Zurich, AdP) lack such 

incentives, suggesting lower risk exposure.

• Other airports (Fraport, Zurich) are subject to light regulation, where outcomes are driven primarily by negotiations between the regulator and airlines, limiting regulatory 

discretion. In contrast, airports like HAL, Aena, and AdP face greater scrutiny from the regulator, with the power to reject proposals more readily and amend its approach 

across regulatory periods.

https://www.caa.co.uk/our-work/publications/documents/content/cap2524c/
https://www.caa.co.uk/our-work/publications/documents/content/cap2524b/
https://www.caa.co.uk/publication/download/20189
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Overview of regulatory regimes at comparator airports (cont.)
Aena's regime is more comparable to HAL's, while Fraport's is more light-touch

Airport Regulatory regime
Aena(a) Aena’s revenue per passenger is determined with reference to the Annual Maximum Revenue per Passenger (IMAP), set every five years. This is a 

ceiling which ensures the recovery of efficient operator costs, including capital costs, which are based on the regulated asset base (RAB). IMAP 

includes a P-index adjustment to account for input cost variations outside management control.

An 'X' factor determines the allowed annual increase in IMAP during the price control period. It is calculated to ensure that the present value of 

expected revenue over the five-year regulatory period covers the present value of expected costs for the same period(b).

IMAP is then adjusted to establish the Adjusted Annual Maximum Revenue per Passenger (IMAAJ) for service and investment performance.

Fraport Fraport, as the operator of Frankfurt Airport, is responsible for determining the fees for the use of its facilities and services, including any discounts and 

incentives(c). It submits a draft schedule of regulated charges to the Hessian Ministry of Economics, Energy, Transport, and Housing for review and 

approval, as required by applicable regulations.

The Ministry’s role is strictly limited to ensuring that the fee structure complies with legal criteria such as objectivity, transparency, non-discrimination, 

and the appropriateness of the charges in relation to the expected costs and a focus on efficient service provision. 

The Ministry may refrain from examining the appropriateness of the charges if Fraport submits a written agreement with airport users on the charge 

structure, provided there is no violation of state aid law(d). It does not have the authority to modify the specific structure of the fees or interfere with the 

incentives established by Fraport(c,d). Fraport must also conduct a consultation with airport users regarding the fee structure at least once a year (d). 

There is not publicly available information on incentives and risk-sharing mechanisms which may be included in agreements with airlines. 

While the airport operates under a dual-till system, aviation law permits Fraport to decide whether and how to incorporate revenues and costs from the 

airport’s other commercial activities when setting the charges(d).

Notes: (a) Annual Report, 2023, p. 37

 (b) Documento de Regulación Aeroportuaria (DORA 2022-2026), p. 54

 (c) Hessian Ministry of Economics, Energy, Transport,, and Housing (2021), New Fees for Frankfurt Airport

 (d) Federal Ministry of Justice and Consumer Protection, Aviation Act, Section 19B

 

https://www.aena.es/sites/Satellite?blobcol=urldata&blobkey=id&blobtable=MungoBlobs&blobwhere=1576866527693&ssbinary=true
https://www.transportes.gob.es/recursos_mfom/dora_2022-2026.pdf
https://hessen.de/presse/pressearchiv/neue-entgelte-fuer-frankfurter-flughafen
https://www.gesetze-im-internet.de/luftvg/__19b.html
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Overview of regulatory regimes at comparator airports (cont.)
Zurich has a multi-year regime whereas AdP is currently operating under an annual framework

Notes: (a) SR 748.131.3, Article 20, 2019 version available in English

 (b) SR 748.131.3, Article 29, 2019 version available in English

 (c) SR 748.131.3, Article 10, 2019 version available in English

(d) SR 748.131.3, Article 34, 2019 version available in English

(e) Ordinance on Airport Charges: Swiss Federal Council adopts Ordinance

 (f) Annual Report, 2022, p. 66

 (g)  Termination of the 2016-2020 Economic Regulation Agreement (ERA)

 (h) Groupe AdP (2024), Investor Toolbox, pp. 46-47

 (i) ART (2023), Recommendations for the evolution of the regulatory framework for airports, p.12

 (j) Groupe AdP (2019), Investor Toolbox, p. 21

 (k) Groupe AdP (2024), Investor Toolbox, pp. 48

Airport Regulatory regime
Zurich Zurich operates under light-handed regulation, with charges negotiated between the airport and airlines. If no agreement is reached, or if the negotiated 

outcome is rejected by the regulator (FOCA), the airport will submit a proposal to the regulator based on a building block approach for approval(a)(b). 

Zurich must initiate charge adjustments within four years of the regulations taking effect(c). 

The airport operates under a hybrid-till framework as its air traffic charges are partially adjusted for non-aeronautical revenues, such as car parking(d).

A mechanism introduced on January 1, 2025, corrects for excess return and shortfalls, such as those due to changes in traffic or cost assumptions, to 

be corrected in the next price control period(e). This mechanism did not apply in previous periods. 

The Ordinance on Airport Charges does not include risk-sharing or performance incentives, though private airline agreements may contain such 

clauses.

AdP The laws governing AdP's regulation allow for the possibility of a multi-year Economic Regulation Agreement with the State, though it is not 

mandatory(f). Since 2020, AdP has operated under an annual tariff approval process(g), with an option to transition to a multi-year framework(h) which 

appears to be the preferred method for the regulator(i). This Report evaluates ADP’s exposure based on the annual tariff framework, as it has been 

consistently applied for several years.

Each year, AdP submits a tariff proposal based on current service costs for consultation with aviation users and subsequent approval by the French 

Transport Regulatory Body (ART)(f). The annual framework is designed to provide a fair return on capital, alignment of fees with service costs, and 

moderate tariff increases, without specific capex or service quality commitments(h).

ART approves AdP’s annual tariff proposals if they comply with regulations. If opposed, AdP may submit a revised proposal within one month. ART 

then has one month to approve the new proposal or reject it again. If rejected, prior tariff rates remain in effect. If the last approval is over 24 months 

old, ART is authorised to set new rates for the following fee period(f).

The proposed tariffs are based on a hybrid till model, which includes certain non-aeronautical services, such as car parks and industrial services, within 

the regulated scope. These services are therefore factored into the calculation of aeronautical charges (j,k). 

https://www.fedlex.admin.ch/eli/cc/2012/328/en
https://www.fedlex.admin.ch/eli/cc/2012/328/en
https://www.fedlex.admin.ch/eli/cc/2012/328/en
https://www.fedlex.admin.ch/eli/cc/2012/328/en
https://newsroom.flughafen-zuerich.ch/en/roll-over-mechanism/
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2023/adp-2022-universal-registration-document.pdf?sfvrsn=e2b7baf2_0
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/r%C3%A9gulation/2021-2025/a%C3%A9roports-de-paris-sa-termination-of-the-2016-2020-era-and-termination-of-the-public-consultation-document-for-the-2021-2025-era.pdf?sfvrsn=7677c8bd_0
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/adp-toolbox-september-2024.pdf?sfvrsn=db0fa1bd_2
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/r%C3%A9gulation/2016-2020/2016-2020-economic-regulation-agreement.pdf?sfvrsn=242508bd_8
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/adp---2019-investor-toolbox---3m-2019.pdf
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/adp-toolbox-september-2024.pdf?sfvrsn=db0fa1bd_2
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Relative risk analysis – Capex
Fraport has the highest risk on Capex; HAL has medium risk

Overview of relative risk ratings

In infrastructure-heavy sectors like aviation, unforeseen capital expenditure costs or project delays can significantly impact 

returns. The key risk drivers – investment scale, complexity, and the presence of regulatory mitigations or incentive 

mechanisms – directly influence returns via the likelihood of cost overruns, delays, the financial impact of performance, 

and the ability to manage these risks through regulatory risk-sharing.

Fraport receives a high capex risk rating due to its large and complex investment programme. Aena and AdP 

have low risk ratings, with smaller, simpler capex programmes and regulatory risk mitigations in place. AdP also 

benefits from the absence of performance penalties.

HAL Aena AdP Fraport Zurich

Relative risk ratings

Larger and more complex capex programmes carry 

higher risk due to increased likelihood of cost overruns 

and delays. Fraport’s programme is the largest, 

investing 17% of its asset base annually, with a new 

terminal at Frankfurt (and internationally). Aena’s 

smaller, moderately complex programme (7%) 

suggests the lowest exposure. The remaining airports 

fall in between, with investment programmes of 

moderate scale and complexity, presenting a relatively 

consistent risk profile across them.

Stronger or asymmetric incentive structures increase 

risk. AdP, Fraport, and Zurich are not exposed to 

performance penalties, whereas Aena and HAL are. 

Aena’s capped incentives limit downside risk, while 

HAL faces more exposure without caps.

The presence of regulatory mechanisms that allow for 

risk sharing with customers tend to reduce overall risk 

exposure. HAL and Aena benefit from certain risk 

mitigations, though Aena’s are relatively limited. In 

contrast, Fraport and AdP have the advantage of 

annual tariff adjustments, which offer flexibility to reset 

charges based on evolving conditions and help 

manage risk. Zurich, with its longer tariff reset periods 

(up to four years), may have embedded risk-sharing 

mechanisms through its negotiations with airlines.

Notes: (a) See Appendix B for the assessment of each of Capex risk drivers. 
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Relative risk analysis – Opex
Zurich has the highest risk on Opex; HAL has medium risk

Overview of relative risk rankings

Opex risk refers to the volatility in day-to-day operational costs, which can fluctuate due to factors which may be 

beyond the company’s control. Key risk drivers – asset condition, degree of operating leverage, and regulatory risk 

mitigations –indicate the likelihood and sensitivity to fluctuations in opex, as well as the ability to manage these risks 

through regulatory risk-sharing mechanisms. No specific reward or penalty mechanisms related to opex performance 

were applicable to any of the comparators and, as such, were not included in the analysis.

Fraport has the lowest opex risk due to its relatively new assets, low operating leverage, and annual charge 

resets. Zurich carries the highest risk, with a multi-year framework, no risk mitigations, and older assets.

Regimes with less frequent resets and no risk sharing 

are riskier than those with more frequent adjustments, 

as they offer less flexibility to manage cost fluctuations. 

AdP and Fraport benefit from annual resets, while 

HAL, Aena, and Zurich operate under longer control 

periods.

Older assets increase maintenance cost risk. Zurich 

and AdP have the shortest remaining useful asset lives 

(RUL), while HAL and Aena have relatively longer 

RULs, and Fraport has the longest.

A lower proportion of fixed costs (operating leverage) 

allows greater flexibility in adjusting to demand 

changes. HAL and Aena have the highest operating 

leverage implying higher risk relative to comparators. 

HAL Aena AdP Fraport Zurich

Relative risk ratings

Notes: (a) See Appendix C for the assessment of each of Opex risk drivers.. 
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`

Relative risk analysis – Revenue
Zurich has the highest revenue risk, with highest spare capacity and no explicit risk mitigations

In the aviation sector, demand fluctuations can significantly impact revenues and returns in the absence of regulatory 

risk mitigations, which help to mitigate these effects. 

Factors such as available spare capacity and the ability to recover during disruptions like the Covid-19 pandemic can 

serve as important indicators of demand risk.

• The level of recovery from the pandemic indicates the resilience of an airport to demand disruptions.

• Airports operating near or at full capacity are less sensitive to downside demand fluctuations, as they can optimise 

existing capacity or shift demand between slots. However, these airports face asymmetric risk exposure, as capacity 

constraints prevent them from benefiting from the upside that could arise from excess demand. While downside risks 

can be mitigated, the potential upside is smaller than the downside. The greater the capacity constraint, the more 

pronounced the asymmetry. While this asymmetry may offset the positive impact of risk mitigation on overall risk, it 

may not be directly relevant for beta estimation unless there is also a systematic component. Therefore, the impact 

of asymmetric risk is excluded from the overall risk scoring at this stage pending further analysis – and operating 

near or at full capacity is considered a material differentiating factor.

Performance incentives, through rewards and penalties, can further amplify the outcomes of operational performance, 

whereas regulatory risk sharing can mitigate the financial impact of demand fluctuations. 

HAL, with its TRS and K-factor mechanisms, along with AdP and Fraport, which benefit from annual charge 

resets, have relatively lower revenue risk compared to other airports in the group. This holds true even though 

HAL faces performance penalties, while the others do not. Aena, on the other hand, has limited protection 

against volume risk, which makes it higher risk. Zurich faces the highest level of risk as it operates with 

substantial spare capacity and lacks any risk mitigation mechanisms.

Overview of relative risk rankings

Notes: (a) See Appendix D for the assessment of each of Revenue risk drivers. 
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`

Relative risk analysis – Revenue (cont.)
Further analysis is required on impact of mitigations and spare capacity on net risk

Overview of relative risk rankings (cont.)

HAL leads the group in both resilience and capacity, 

positioning it as the lowest risk on these drivers, given 

that operating at full capacity is considered a risk 

mitigant in this analysis.

Aena is not operating at full capacity but has shown 

strong resilience in the post-Covid recovery. Zurich 

has the most excess capacity, while Fraport lags 

behind in returning to pre-Covid demand levels.

Fraport and AdP benefit from annual tariff 

adjustments, which mitigate exposure to volume risk 

as tariffs are recalculated annually based on updated 

passenger volume forecasts.

HAL’s regulatory framework includes Traffic Risk 

Sharing (TRS) and a K-factor correction mechanisms. 

The former transfers part of the traffic risk to airlines 

and provides some risk protection. However, only 

variances exceeding 10% of forecasted revenues 

qualify for full recovery and this recovery takes up to 

10 years, providing no immediate cash flow benefit. 

Although TRS appears less protective than annual 

resets, a more detailed analysis is needed to assess 

its overall risk impact compared to annual reset 

frameworks.

The K-factor mechanism, which also applies to Aena 

in a similar form, adjusts revenues based on the 

actual traffic mix, correcting for deviations from 

forecasts in a symmetric manner.

This Report assumes that, with the combination of the 

TRS and K-factor, HAL can be assessed with the 

same rating on risk mitigations as AdP and Fraport, 

though further analysis of specific detail is needed to 

validate this. Aena, on the other hand, should be 

assessed as higher risk than these airports, with 

Zurich deemed even riskier. This is due to Aena being 

fully exposed to passenger traffic fluctuations, except 

in cases of highly exceptional circumstances. Zurich, 

meanwhile, appears to lack specific risk mitigation 

mechanisms.

Only HAL and Aena have performance incentives 

related to quality of service, with HAL’s incentives 

featuring an asymmetric profile that offers a higher 

penalty potential.

HAL Aena AdP Fraport Zurich

Relative risk ratings

Notes: (a) See Appendix D for the assessment of each of Revenue risk drivers. 
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Relative risk analysis – Regulatory
HAL and Aena have the highest regulatory risk

Regulation has a significant impact on overall risk exposure, influencing several other risk categories discussed in this 

Report. However, the regulatory risk category specifically focuses on residual risk drivers, with particular emphasis on 

the level of regulatory discretion. This refers to the flexibility regulators have in interpreting and applying rules during 

reset periods, which can substantially affect outcomes.

HAL and Aena face the highest risk within the group, as their regulators possess the broadest authority and 

discretion in charge setting. In contrast, Fraport and Zurich present the lowest risk, with pricing being more 

influenced by negotiations with airlines, offering greater flexibility and autonomy.

HAL Aena AdP Fraport Zurich

Relative risk ratings

Overview of relative risk rankings

The regulator has the authority to set charges and 

adjust the methodology between resets. Additionally, 

for HAL, the appeal regime is error-based which allows 

for significant discretion to the regulator as was 

observed during the H7 CMA appeals.

Fraport and Zurich operate under lighter-touch 

regulatory regimes. For Fraport, the regulator’s review 

is limited, and its scope may be further constrained if 

an agreement is reached with the airlines. Similarly, 

Zurich’s regulator only approves charges if an 

agreement cannot be reached with the airlines or if it 

rejects the negotiated outcome, thus limiting its 

discretion in charge setting.

The authority and discretion of AdP’s regulator is likely 

broader, as it has the power to freeze charges. 

Furthermore, if the last approval exceeds 24 months, 

the regulator is authorised to set new rates for the 

upcoming fee period.

Notes: (a) See Appendix E for the assessment of each of Regulatory risk drivers.. 
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Relative risk analysis – Financing
Differences in financing risk are subtle, with only HAL and AdP classified as medium risk.

Financing risk refers to challenges in raising both equity and debt capital. While it can be linked to other risk 

categories, as reflected in credit rating assessments that consider operational and investment risks, this Report 

defines it narrowly, focusing specifically on government ownership and the regulatory treatment of financing costs. As 

such there is no overlap with other categories. Regulatory regimes that increase the uncertainty around full capital 

recovery are typically seen as higher risk. In contrast, government ownership can mitigate this risk by providing 

greater financial stability and boosting confidence for other investors during periods of stress.

HAL and AdP receive a medium risk score. HAL’s score is influenced by the lack of government ownership 

and the regulator’s discretion in determining which financing costs are considered efficient for recovery.

HAL Aena AdP Fraport Zurich

Relative risk ratings

Overview of relative risk rankings

As the only airport without government ownership, 

HAL relies more heavily on private investors for 

capital. In contrast, AdP, Aena, Fraport, and Zurich 

benefit from government-related status, with 

potentially greater financial stability during market 

stress, boosting investor confidence. 

The ability to recover efficient debt costs is similar 

across most airports, making differentiation 

challenging. Aena, Fraport, and Zurich have 

regulatory regimes more open to recovering actual 

debt costs. HAL and AdP may be somewhat riskier: 

HAL’s efficient costs are determined by the CAA, and 

AdP’s financing cost recovery may be limited by the 

need to keep tariff increases "moderate" and less 

focus on actual costs.

Notes: (a) See Appendix E for the assessment of each of Financing risk drivers.. 
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Relative risk assessment – key observations
All comparator airports operate in similar business environments but exhibit varied risk profiles 

Capex Opex Revenue Regulation Financing Average score

Fraport 3 1 1 1 1 1.4

Zurich 2 3 3 1 1 2.0

AdP 1 2 1 2 2 1.6

Aena 1 2 2 3 1 1.8

HAL 2 2 1 3 2 2.0

The comparator airports analysed in this Report are major European hubs with 

similar business risks but also important risk differentials. These differentials 

relate to investment profiles, ownership structures, demand uncertainty, risk 

mitigations and performance incentives specified as part of respective regulatory 

frameworks. 

Capex 

Fraport has the largest and most complex capex programme, including a new 

terminal development, which increases risk. Aena's capex programme is the smallest, 

focused primarily on maintenance and security, while HAL, Zurich, and AdP have 

moderately complex capex programmes. 

Investment incentives in HAL and Aena’s regulatory frameworks introduce risk but 

are partially offset by the mitigation provided by risk-sharing mechanisms. Fraport, 

AdP, and Zurich lack these mechanisms, though Fraport and AdP benefit from annual 

resets, providing implicit protection.

Opex

Airports generally lack opex risk mitigations or reward/penalty mechanisms. AdP and 

Fraport benefit from implicit risk protections through annual resets, although there is 

no guarantee that costs will be passed through, and the risk of regulatory discretion 

remains.

HAL and Aena have the highest operating leverage, implying a higher risk compared 

to the others. 

Zurich and AdP have the shortest remaining useful asset lives, resulting in increased 

susceptibility to unexpected maintenance needs. HAL and Aena have relatively 

longer asset lives, and Fraport has the longest, reducing their maintenance cost risk.
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Relative risk assessment – key observations (cont.)
HAL and Zurich have the highest risk scores based on equal weighting of risk categories

Revenue

All airports are primary hubs in their respective cities. Some are the only airport in the 

city, such as Madrid (AENA).

HAL leads in post-Covid recovery and capacity utilisation, making it the lowest risk in 

these areas. Operating at full capacity is considered a risk mitigant, although further 

analysis is required to determine whether the inherent asymmetry of operating at or 

near full capacity may offset this risk reduction. 

Aena is not operating at full capacity but has shown very strong recovery. Zurich is 

constrained at peak times but overall has excess capacity, and Fraport lags in 

recovery. 

Fraport and AdP benefit from annual tariff adjustments, which help mitigate volume 

risk. HAL’s TRS and K-factor mechanisms offer protection, though full recovery under 

TRS takes up to 10 years and applies only to variances exceeding 10%, with partial 

recovery for variances below this threshold and both measures also act as a cap on 

upside.

Aena is fully exposed to traffic fluctuations and is considered higher risk, while Zurich, 

which is lacking any risk mitigation mechanisms, is the highest risk. 

Only HAL and Aena have performance incentives, with HAL’s featuring a higher 

penalty potential.

Regulatory

HAL and Aena operate under highly structured regulatory frameworks, where 

regulators have significant authority and discretion in charge-setting, which increases 

risk. 

In contrast, Fraport and Zurich benefit from more flexible frameworks, where airline 

negotiations play a key role in determining charges, reducing risk relative to HAL and 

Aena. 

AdP's framework lies between the two, with charges determined through 

negotiations, but with a regulator holding more authority than in Fraport or Zurich's 

cases.

Capex Opex Revenue Regulation Financing Average score

Fraport 3 1 1 1 1 1.4

Zurich 2 3 3 1 1 2.0

AdP 1 2 1 2 2 1.6

Aena 1 2 2 3 1 1.8

HAL 2 2 1 3 2 2.0
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Relative risk assessment – key observations (cont.)
Risk assessment is net of mitigations, so no downward adjustment required in lieu of TRS 

Financing

HAL, as the only airport without government ownership, relies more on private 

investors for capital, whereas AdP, Aena, Fraport, and Zurich benefit from 

government-related status, which can provide greater financial stability and enhance 

investor confidence during market stress.

Frameworks are broadly similar n terms of debt cost recovery, making differentiation 

challenging. However, Aena, Fraport, and Zurich operate within regulatory 

frameworks that are more open to recovering actual debt costs. 

When assigning equal weight to each risk category, HAL’s overall risk score 

net of TRS is positioned at the upper end alongside Zurich, though different 

weighting could lead to alternative outcomes. Crucially, as this risk analysis 

accounts for the TRS mechanism, no further adjustments are necessary for the 

TRS mechanism in the form of a beta deduction.

Capex Opex Revenue Regulation Financing Average score

Fraport 3 1 1 1 1 1.4

Zurich 2 3 3 1 1 2.0

AdP 1 2 1 2 2 1.6

Aena 1 2 2 3 1 1.8

HAL 2 2 1 3 2 2.0
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Delineating between systematic and asymmetric risks
The results remain largely unchanged when asymmetric risks are excluded as a sensitivity.
The nature of risk exposure determines how it should be accounted for in pricing. To ensure risks are properly accounted for, differences in risk exposure across 

comparators must be explicitly factored in.

Type of risk Description of risk Capturing risks in required cashflows and returns 

Systematic risk • Systematic risk refers to an entity's exposure to events that impact broad market 

outcomes, such as overall market returns, economy-wide resource levels, or 

aggregate income. 

• Systematic risk is measured using the Capital Asset Pricing 

Model (CAPM) or similar factor models. The systematic risk 

is captured by the asset beta factor and can be measured 

empirically for listed comparators. 

Asymmetric risk • The CAPM assumes that returns are normally distributed, i.e. they are clustered 

around the mean with a symmetric distribution. As a result, the CAPM does not 

inherently account for asymmetric risk which typically takes form of expected 

loss(a).

• Expected loss occurs when financial projections on average imply a return lower 

than the required return. An expected loss can be a feature of any framework 

with mechanisms that imply downside exposure and no or limited upside.

• In cases of material expected loss, the company must be compensated 

separately from the systematic risk premium to ensure a "fair bet" (i.e., a P50 

position).

• The CAPM, and consequently the asset beta, do not 

capture asymmetric risk, which should be reflected in 

expected cash flows. This is because the CAPM estimates 

a risk premium based on symmetric risk exposure around 

the mean expected return, without accounting for potential 

deviations from this mean.

• Any asymmetric risk exposure that affects expected 

cashflows and is not reflected in the latter under the 

regulatory regime framework should be reflected in a 

separate adjustment.

This Report identifies several asymmetric risk drivers associated with the regulatory mechanisms applied to the airports: HAL's performance incentives for service delivery and 

the performance incentives for investment delivery for both HAL and Aena. These factors are reflected in the risk scores. Additionally, airports operating near or at full capacity 

face asymmetric risk, as capacity constraints limit their ability to capitalise on potential upside from excess demand, though this is not accounted for in the risk scores pending 

further analysis. While other risk drivers may also contain both systematic and asymmetric elements, a detailed analysis and modelling of these factors falls outside the scope of 

this Report, but is recommended for further study.

To assess the impact of asymmetric incentives on risk scores, a sensitivity analysis assumes that HAL and Aena face no additional exposure to performance incentives 

compared to other airports. This is a conservative assumption, as these incentives may also include systematic elements, the impact of which would be removed in this analysis. 

This sensitivity test does not materially alter the preliminary findings. Under this sensitivity, HAL’s risk score aligns with that of Aena, and the conclusion that the 

TRS adjustment is not required remains unchanged.

Notes: (a) The other form that asymmetry can take is skewness. This occurs when the overall distribution of returns is not normal but does not necessarily imply an expected loss. Skewness measures the lack of symmetry in a distribution. If the distribution is 

 negatively skewed, it means that there is a longer left tail, and extreme negative returns are more likely to occur. 
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Next steps

The objective of this Report is to develop a preliminary relative risk assessment 

between HAL and its comparators and to analyse the implications for the 

estimation of H8 beta, and to inform HAL’s response to the CAA’s consultation.

Given the limited time available to respond to the consultation, the analysis is 

preliminary. The following refinements and areas for further study have been 

identified:

• The use of only airport comparators, some of which operate under more 

opaque regulatory regimes, may limit the statistical accuracy and richness 

of the beta estimate. Expanding the sample size to be pan-sectoral could 

help establish a clearer relationship between risk scores and corresponding 

beta estimates, providing an enhanced understanding of key comparative 

risk drivers for HAL. 

• Note that the current ratings are dependent on the comparator set and are 

assigned on a relative basis. As the comparator set expands, the ratings will 

need to be updated accordingly and may change.

• Similarly, while the high/medium/low scoring system is suitable for 

preliminary analysis, refinement is necessary for more granular 

assessments of risk exposure and its impact on pricing.

• A detailed analysis and modelling to distinguish between systematic and 

asymmetric risks would provide additional insights and enable accurate 

pricing.

• There is an inherent level of judgment in assigning risk scores, which this 

Report has attempted to mitigate by incorporating quantitative metrics for 

greater objectivity.

• Further analysis is required to assess specific exposures – whether the 

single till regime presents higher enterprise-level risk; whether the net 

impact of operating at or near full capacity is risk reducing – both of which 

could raise HAL's risk score further.
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Risk drivers and metrics not taken forward for the assessment
The risk drivers and metrics outlined below are excluded from the analysis as they are not expected to lead to differentiated risk exposures that 

would impact the required returns.

Form of the till HAL operates under a single-till regulatory framework, where forecast non-aeronautical revenues are included in setting airport charges, with no adjustment 

for differences between forecasted and actual revenues. 

In contrast, comparator airports use dual-till or hybrid frameworks. Dual-till fully separates aeronautical and non-aeronautical revenues when setting tariffs, 

while hybrid frameworks allow some non-aeronautical income to influence charges.

All frameworks expose airports to non-aeronautical revenue volatility at the enterprise level, with the risk differential depending on several offsetting factors:

• Dual-till frameworks are fully exposed to non-aeronautical revenue fluctuations, with symmetric upside and downside risk, but with lower regulatory 

discretion which reduces forecasting risk. 

• Under HAL's single-till framework, exposure to non-aeronautical revenue fluctuations is similar during a price control period, as the aeronautical 

charge cap cannot be adjusted for deviations in non-aeronautical revenue forecasts. 

• Single till models encompass all airport revenues within the regulatory framework, limiting airports' commercial freedom to manage the non-

aeronautical business in line with their strategic objectives.

• Over a longer horizon, the single-till framework allows for regulatory resets to adjust non-aeronautical revenue forecasts based on updated 

information. While this could be partially positive, this provides greater discretion to the regulator, increasing forecasting risk.

• Hybrid frameworks lie between these two models.

The single-till model is likely to be higher risk to investors. However, quantifying the risk impact requires further analysis which is beyond the scope of this 

Report. Therefore, this Report does not consider the regulatory till as a differentiating factor within the comparator group.

Competition / 

market price risk

An airport's exposure to price volatility is typically influenced by the level of competition within its catchment area, with higher competition generally leading to 

greater pricing volatility. 

All airports are broadly similar in market position in terms of competition. While HAL faces competition, particularly from Gatwick, it is the most capacity-

constrained which may mitigate competitive pressures. However, these capacity limitations also prevent it from fully benefitting from excess demand, limiting 

its ability to outperform. 

As a result, this Report does not consider the degree of competition to be a material differentiating risk driver between HAL and its comparators, nor within 

the comparator group itself.

Opex incentives Comparator regulatory frameworks do not feature incentive mechanisms that reward or penalise opex performance.

Passenger growth 

volatility

Passenger growth volatilities are similar across comparators, resulting in insufficient variation to create meaningful differentiation in risk or required returns.
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Relative risk analysis – Capex

Scale and complexity of capex

The scale of capex (a) relative to a company’s existing asset base(b) and the complexity associated with the underlying spend are important drivers of capex risk. A larger and 

more complex investment programme relative to the existing asset base increases the risk of cost overruns, project delays, and supply chain challenges. Similarly, a higher 

proportion of new investment projects, as opposed to maintenance, typically signals higher exposure to execution risks.

Fraport receives a high-risk rating on these drivers, while Aena is rated low risk. Zurich, AdP, and HAL fall into the medium-risk category.

• Fraport has the largest capex programme among the airports, including a new 

terminal at Frankfurt. The complexity of the new terminal constructions, alongside 

the scale, contributes to the relatively high risk associated with the programme.

• In contrast, Aena has the smallest capex programme, with a significant share of the 

investment focused on maintenance and security. The overall capex programme is 

expected to be of moderate complexity compared to peers.

• For H8, initial estimates by HAL suggest a moderate annual spend relative to its 

forecast regulated asset base as of the end of H7. The scale of spend is also 

moderate for AdP and Zurich.

• Nearly half of H8 investment is expected to be on asset maintenance and 

compliance, with the remaining spend on baggage systems, new capacity, 

decarbonisation, and airline automation. Given the significant share of 

maintenance spend, the overall programme is expected to be of moderate 

complexity compared to peers.

• A major share of ADP’s investment programme is focused on asset maintenance, 

regulatory compliance, safety and security. The overall capital spend is expected to 

be of moderate complexity compared to its peers. 

• Zurich’s capex includes the completion of a new baggage system, renovation of 

passenger areas, a new cargo hangar and the commencement of a new 

replacement dock, tower, and base. As a result, the capex spend is expected to 

be moderately complex.

Selected risk metrics HAL Aena AdP Fraport Zurich

Average Capex (2021-2026)/ PPE 

and Investment Property (2020)

c10.% [H8] c.7% c.12% c.17% c.12%

Nature of Capex Half maintenance; along with 

capacity expansion and 

airline automation

Significant maintenance and 

security; along with baggage 

and intermodal transport

Significant maintenance, 

compliance, safety

and security; along with 

capacity expansion and 

airline automation

New terminal at Frankfurt Renovations and some new 

additions like hangars and 

docks

Notes: (a) For HAL, the scale of capex is based on its initial estimates for capex in H8. For the comparator airports, the scale of capex is based on capex over 2021-2026 representing both historical and planned investments.

 (b) For the purposes of this analysis, the asset base is taken to be equal to the regulated asset base before the start of H8 for HAL. For the comparator airports, the asset base is taken to be equal to the Property, Plant and Equipment and Investment 

 Property in their 2020 balance sheets.

Appendix B



Document Classification: KPMG Public 36
© 2025 KPMG LLP, a UK limited liability partnership and a member firm of the KPMG global organisation of independent member f irms 

affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

Regulatory risk mitigations

Regulatory mitigations, such as risk-sharing mechanisms, can help manage risks by 

limiting the financial impact of cost overruns and delays. However, these mechanisms 

may also cap potential gains, thus limiting the upside for the regulated firm.

Risk mitigation can be explicit through dedicated mechanisms or implicit in the 

frequency of tariff adjustments.

HAL is the lowest risk on this driver, while Zurich is the highest, with the others 

falling in between. 

• HAL and Aena operate under multi-year regulatory frameworks and benefit from 

some regulatory risk mitigations. However, Aena’s risk-sharing mechanism 

appears to be triggered only by significant events, indicating a less protective 

regime. 

• AdP and Fraport have annual tariff reviews, which serve as an implicit risk mitigant.

• Zurich, with its longer tariff reset periods (up to four years), may have embedded 

risk-sharing through negotiations with airlines, but the extended settlement period 

likely makes it higher risk compared to AdP and Fraport.

Relative risk analysis – Capex (cont.)

Selected risk metrics HAL Aena AdP Fraport Zurich

Regulatory risk 
mitigations

5-year price control; sharing of 
overspend/underspend 
relative to the agreed project 
budget, with HAL 
bearing/retaining 25% of any 
overspend/underspend.

Symmetric adjustments to revenues 
for investment deviations possible, 
provided they are urgent, 
unforeseeable, and do not exceed 
3% of planned investments for each 
year of the 5-year period(a). 

No risk sharing mechanisms 
identified under the annual 
framework.
The more frequent tariff approval 
process for AdP likely reduces 
risk, as it allows tariffs to more 
promptly reflect new information.

Fraport follows an annual 
tariff adjustment process 
whereas Zurich is subject 
to a charge settlement of 
up to four years.

There may be some risk 
sharing and incentive 
mechanisms within the 
agreements with airlines.

Up to 4-year price 
control; no risk sharing 
and incentive 
mechanisms identified.

There may be some risk 
sharing and incentive 
mechanisms within the 
agreements with airlines.Additional performance 

incentives
Delivery incentives in the form 
of potential penalties tied to 
various deliverables.

Capex penalty for strategic 
investment delays over 3 months, 
with a maximum penalty of 5% of 
annual investment per individual 
project and 2% at the aggregate 
level.

No additional incentive 
mechanisms under the annual 
framework.

Notes: (a) The Secretary of State for Infrastructure, Transport, and Housing can approve adjustments to the adjusted maximum annual revenue per passenger for investment deviations. If the deviations are due to regulatory changes mandated by law or royal 

 decree, or provisions from international regulations that are urgent or unforeseeable, the 3% limit does not apply.

Performance incentives

The strength and structure of performance incentives can significantly impact outturn 

returns and risk exposure. Stronger or asymmetric incentive structures increase risk. 

HAL is the higher risk on this driver, followed by Aena, while the others are 

considered low risk. 

• AdP does not have rewards or penalties for investment delivery. 

• Fraport and Zurich may or may not have such incentives, but given the central role 

of airline negotiations in tariff setting, it is unlikely these incentives will disadvantage 

the airports. 

• Both HAL and Aena face the risk of penalties, though Aena's exposure is capped, 

whereas HAL’s is not.
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Relative risk analysis – Opex

Condition of assets

Older or less well-maintained assets increase opex risk due to the unpredictability 

of maintenance costs. As these assets age, the likelihood of unexpected failures 

and the need for more frequent repairs or replacements increase.

The quantitative metric for this risk driver is the average remaining useful life (RUL) of 

PPE assets, assessed by comparing the total annual PPE base with the 

corresponding annual depreciation rates over the 2014-2023 period.

Fraport is the lowest risk on this driver, while AdP and Zurich are high risk, 

with HAL and Aena in the middle:

• Fraport’s assets have the longest RUL, nearly double that of Zurich, likely due to 

the recent construction of a new runway and terminal over the past 15 years.

• Zurich’s RUL is the shortest. This is driven by the age of Terminal A and the 

control tower, both of which are due for replacement, with construction delayed by 

Covid-19 and expected to begin in 2030, completing around 2033. AdP’s RUL is 

similar to Zurich’s.

• HAL and Aena have similar risk profiles, with newer assets (e.g., T5) balanced by 

older ones (e.g., T3).

Selected risk metrics HAL Aena AdP Fraport Zurich

Remaining asset life 

for PPE (2014-2023)

c.17 years c.18 years c.14 years c.22 years c.12 years

Average Operating 

leverage (2014-2019)

1.55x 1.32x 1.05x (excluding outlier in 2016) 0.95x (excluding outliers 

in 2014 and 2016)

0.92x

Operating leverage

Operating leverage refers to the proportion of fixed opex relative to total revenue. A 

higher fixed cost base reduces flexibility to absorb revenue fluctuations, as a 

significant portion of opex remains constant regardless of demand, leading to higher 

risk exposure.

Operating leverage cannot typically be calculated based on the information disclosed 

in annual reports. As a proxy, the Degree of Operating Leverage (DOL) is used, 

which is calculated as the ratio of the percentage change in EBITDA to the 

percentage change in revenue. This proxy has limitations and does not fully capture 

the distinction between fixed and variable costs.

A higher DOL indicates a larger proportion of fixed costs, which heightens 

operational risk by reducing the airport’s ability to adjust costs in response to 

fluctuating demand.

HAL and Aena are medium risk on this driver, while the others are low risk.

The calculation excludes the Covid-19 period to focus on normal operating conditions 

and excludes outliers (DOL figures beyond the +/- 10.00 range). 

Due to the limitations inherent in this metric, it is assigned a lower weight in deriving 

the overall rating for the opex category. 
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Relative risk analysis – Opex (cont.)

Regulatory risk mitigations

Regulatory mitigations, such as risk-sharing mechanisms, can help manage risks by limiting the financial 

impact of cost overruns and fluctuations. However, these mechanisms may also cap potential gains, thus 

limiting the upside for the regulated firm.

Risk mitigation can be explicit through dedicated mechanisms or implicit in the frequency of tariff adjustments.

HAL and Zurich are the riskiest on this driver, while the other airports are lower risk.

• HAL and Zurich operate under multi-year frameworks with no dedicated risk mitigation mechanisms, 

offering minimal protection and making them riskier compared to peers.

• Aena, also under a multi-year framework, benefits from some protection through a P-index adjustment to 

tariffs, which allows for cost changes outside management’s control, though it is capped at 1% (with larger 

increases possible by exception).

• AdP and Fraport lack specific risk mitigation mechanisms but operate under annual frameworks that allow 

tariffs to quickly adjust to new information, reducing long-term risk exposure. As a result, their risk profiles 

are expected to align more closely with Aena’s.

Selected risk metrics HAL Aena AdP Fraport Zurich

Regulatory risk 

mitigations

5-year price control; no 

consequential risk sharing 

mechanisms.

P-index: Adjusts the regulatory 

cost allowance annually to 

reflect changes in costs (e.g., 

personnel, security, cleaning, 

electricity, local taxes) outside 

Aena's control, subject to a 

“soft” cap(a) at 1% of the 

unitary aeronautical charge.

The annual tariff approval process likely reduces risk as it allows 

tariffs to more promptly reflect new information.

There may be some risk sharing mechanisms within the 

agreements with airlines.

Up to 4-year price control; 

no risk sharing mechanisms 

identified.

There may be some risk 

sharing mechanisms within 

the agreements with airlines.

Notes: (a) In July 2023, Aena proposed a 4.09% year-on-year increase in the adjusted annual maximum revenue per passenger applicable from March 2024, reflecting an annual P-index of 3.5% which is well above the 1% regulatory cap but was accepted.
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Relative risk analysis – Revenue
Unmitigated demand risk

In sectors such as aviation, where a significant portion of revenue is tied to passenger volume, fluctuations in demand can lead to substantial revenue variations. Factors such 

as available spare capacity and the ability to recover during disruptions like the Covid-19 pandemic can serve as important indicators of demand risk.

The level of recovery from the pandemic indicates the resilience of an airport to demand disruptions.

Airports operating near or at full capacity are less sensitive to downside demand fluctuations, as they can optimise existing capacity or shift demand between slots. However, these 

airports face asymmetric risk exposure, as capacity constraints prevent them from benefiting from the upside that could arise from excess demand. While downside risks can be 

mitigated, the potential upside is smaller than the downside. The greater the capacity constraint, the more pronounced the asymmetry. While this asymmetry may offset the positive 

impact of risk mitigation on overall risk, it may not be directly relevant for beta estimation unless there is also a systematic component. Therefore, the impact of asymmetric risk is 

excluded from the overall risk scoring at this stage pending further analysis – and operating near or at full capacity is considered a material differentiating factor.

Across resilience and spare capacity metrics, HAL has the lowest risk and Zurich has the highest, with others in the middle.

• HAL and Aena demonstrate the highest resilience within the group, reflecting their 

strong recovery from the Covid-19 pandemic. AdP and Zurich show slightly lower, 

but broadly comparable resilience, while Fraport is the least resilient.

• All airports face some capacity constraints due to economic regulation, with HAL 

being the most constrained. Expansion is currently on hold until the third runway 

project resumes, and capacity increases are further limited by legal and political 

barriers to adjusting curfew hours (~11:00 PM to 5:00 AM). HAL benefits from 

particularly strong demand for its slots, meaning that any slots relinquished by 

incumbent airlines are highly likely to be reallocated to others.

• Fraport is opening a new terminal at the Frankfurt airport in 2026 which suggests  

that it had been operating near capacity pre-Covid. 

• AdP, after cancelling its expansion plans in 2021, is now planning for medium-term 

capacity growth, suggesting that the airport is nearing or has reached capacity in 

line with demand. Charles De Gaulle has space to expand ‘in the short term’ 

though some data sources indicate this may be limited.  Aena, while less 

constrained, is also planning a long-term expansion project at Madrid Barajas – 

though unlike HAL and others, Madrid benefits from significantly less restrictive 

curfew and operates broadly 24/7.

• Zurich, with overall capacity utilisation around 70%, is the least constrained in 

general but experiences peak-time congestion.

• The spare capacity assessment indicates that Zurich has the highest risk, followed 

by AdP and Aena, while HAL and Fraport face lower risks.

Selected risk metrics HAL Aena AdP Fraport Zurich

Resilience to Covid-19 

(passenger recovery 

at core airports)

98% of the pre-Covid footfall 

achieved in 2023

98% of the pre-Covid footfall 

achieved in 2023

89% of the pre-Covid footfall 

achieved in 2023

84% of the pre-Covid footfall 

achieved in 2023

92% of the pre-Covid footfall 

achieved in 2023

Spare capacity Operating at full capacity Constrained at peak times, 

some capacity overall; 

expansion under planning to 

boost capacity further

Constrained at peak times; some 

capacity at CDG in the short 

term; new terminal plans 

cancelled in 2021.

Constrained at peak times and 

very limited overall capacity at 

Frankfurt until opening of new 

terminal in 2026

Constrained at peak times, but 

c.30% free overall
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Relative risk analysis – Revenue (cont.)
Regulatory risk mitigations

Regulatory mitigations such as risk-sharing mechanisms can help insulate risk exposure by limiting the financial impact of downside demand fluctuations. However, these 

mechanisms may also cap potential gains, thus limiting the upside for the regulated firm.

Risk mitigation can be explicit through dedicated mechanisms or implicit in the frequency of tariff adjustments.

HAL, AdP, and Fraport are assessed as medium risk for this driver, while Aena and Zurich are classified as high risk.

• Fraport and AdP benefit from annual tariff adjustments, which mitigate exposure to 

volume risk to a degree. These airports do not receive ex-post compensation for in-

period losses due to lower passenger volumes, tariffs are recalculated annually 

based on updated passenger volume forecasts.

• HAL, Aena, and Zurich operate within multi-year regulatory frameworks. HAL’s 

settlement includes a Traffic Risk Sharing (TRS) mechanism, which transfers part 

of the traffic risk to airlines and provides some risk protection. However, only 

variances exceeding 10% of forecasted revenues qualify for full recovery and this 

recovery takes up to 10 years, providing no immediate cash flow benefit. Although 

TRS appears less protective than annual resets, a more detailed analysis is 

needed to assess its overall risk impact compared to annual reset frameworks. 

• Aena's five-year framework fully exposes it to passenger traffic fluctuations, except 

in cases of highly exceptional circumstances.

• Both HAL and Aena have mechanisms (K-factor and 𝐾𝑡-factor) that adjust 

revenues based on actual traffic mix, correcting for deviations from forecasts in a 

symmetric manner.

• Zurich appears to lack specific risk mitigation mechanisms. It has a 4-yr charge 

settlement which is relatively shorter than Aena’s 5-yr period. Aena, with no volume 

risk protection, is deemed similar in risk to Zurich on this risk driver and both are 

assessed as high risk.

• This Report assumes that, with the combination of the TRS and K-factor, HAL can 

be classified with the same medium-risk rating as AdP and Fraport, though further 

analysis of specific detail is needed to validate this.

Selected risk metrics HAL Aena AdP Fraport Zurich

Regulatory risk mitigations TRS: Shares 50% of any variance 

up to 10% of forecasted allowed 

revenues and 105% above 10%

K-factor: Adjusts revenue to 

reflect changes in passenger mix 

between long-haul and short-haul, 

reducing forecast error risk.

Fully exposed to passenger traffic 

variations unless exceptional 

circumstances cause annual 

reductions over 10%, such as 

natural disasters, terrorist acts, or 

war.

𝐾𝑡-factor: Adjusts revenue to 

reflect changes in passenger mix 

reducing forecast error risk.

The annual tariff approval process likely reduces risk 

as it allows tariffs to more promptly reflect new 

information.

There may be some risk sharing and incentive 

mechanisms within the agreements with airlines

Up to 4-year price control; no 

risk sharing mechanisms 

identified.

There may be some risk 

sharing and incentive 

mechanisms within the 

agreements with airlines
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Relative risk analysis – Revenue (cont.)
Performance incentives

The strength and structure of performance incentives can significantly impact outturn returns and risk exposure. Stronger or asymmetric incentive structures increase risk. 

HAL is the highest risk on this driver while AdP, Fraport, and Zurich are low risk. Aena falls into the medium risk category.

• HAL and Aena are the only airports with explicit performance incentives based on publicly available information. Among HAL and Aena, HAL faces greater incentive risk due to 

higher penalty potential.

• The risk associated with performance incentives at HAL seems to have a considerable asymmetric component, which would not be reflected in the beta estimate via comparator 

evidence. This risk should either be mitigated at source or factored in as an additional premium over the CAPM-derived cost of equity.

Selected risk metrics HAL Aena AdP Fraport Zurich

Additional 

Performance 

incentives

Rebates and bonuses based on 

service quality: HAL's maximum 

exposure to service quality 

penalties is 7.30% of airport 

charges revenue, with a maximum 

reward of 1.44%

Maximum penalty/reward 

related to quality of service is 

2.00% of total revenue for the 

year.

No additional incentive mechanisms 
under the annual framework.

There may be some incentive mechanisms within the 

agreements with airlines
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Relative risk analysis – Regulation

Regulatory Discretion

Regulatory discretion refers to the flexibility regulators have in interpreting and applying rules at reset points. It is separate from the inherent risks embedded in the design of the 

regulatory framework for each period. Increased regulatory discretion raises perceived regulatory risk, as firms may face unexpected regulatory decisions, leading to greater 

uncertainty and potential volatility in financial performance.

HAL and Aena are considered high risk on this driver while Fraport and Zurich are considered low risk. AdP is rated medium risk as its regulator enjoys few 

additional authorities.

Selected risk metrics HAL Aena AdP Fraport Zurich

Regulatory discretion The regulator has the authority 

to set charges and adjust the 

methodology between resets. 

HAL operates under an errors-

based appeal regime, enabling 

appeals to the CMA. This 

framework grants the regulator 

significant discretion, as 

demonstrated by the recent H7 

CMA appeals.

The regulator has the authority 

to set charges, adjust the 

methodology between resets, 

and assign significant weight to 

the views of other stakeholders, 

as demonstrated by the 

negotiations surrounding the 

current regulatory framework.

The regulator has the authority 

to approve charges and reject 

ADP’s proposals. If it disagrees 

with updated proposals, it can 

freeze charges. Additionally, if 

the last approval exceeds 24 

months, ART is authorised to 

set new rates for the next fee 

period.

The Ministry’s authority is 

limited to ensuring the fee 

structure meets legal criteria 

such as objectivity, 

transparency, non-

discrimination, and cost 

appropriateness for efficient 

service provision. It may refrain 

from reviewing charge 

appropriateness if Fraport 

submits a written agreement 

with airport users. The Ministry 

cannot modify the fee structure 

or interfere with the incentives 

set by Fraport.

The regulator approves 

charges only if an agreement 

cannot be reached with airlines 

or if it rejects the negotiated 

outcome, which somewhat 

limits its discretion.
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Relative risk analysis – Financing

Government ownership

Government ownership can affect access to capital, cost of debt, and investor 

perception, while potentially providing subsidies or support during stress.

HAL is the highest risk on this driver, with the remaining airports exhibiting 

lower and comparable levels of risk.

For regulated companies, the ability to recover financing costs is directly impacted 

by the terms set within the regulatory framework. In some cases, these frameworks 

may impose limitations or caps on how much of these costs can be recovered. 

These constraints can reduce the flexibility to raise capital, potentially affecting the 

company's financial health and its ability to fund necessary infrastructure or 

operational improvements. 

The differences in the ability to recover financing costs across airports are 

relatively subtle. However, HAL and AdP may be somewhat riskier. For HAL, the 

CAA determines what constitutes efficient costs, while for AdP, financing cost 

recovery may be constrained by the need to keep tariff increases "moderate," 

with less emphasis on actual costs.

HAL Aena AdP Fraport Zurich

Government 

ownership 

0% 51% 51% 52% c.40%

Recovery of 

financing costs 

within the 

regulatory 

framework

The CAA has a statutory duty to 

set a return that secures HAL’s 

financeability.

The determination of reasonable 

and efficient financing costs for 

the notional company is based 

on the regulator's assessment 

and primarily considers market 

evidence, including benchmarks 

for the cost of debt. The cost of 

new debt allowance is indexed. 

The regulatory WACC for the 

current period was set nearly 

1.5% below Aena’s proposal 

after extensive debate. 

While the cost of debt allowance 

reflects Aena’s projected costs, 

the WACC determination 

incorporates several factors, 

including stakeholder input, best 

practices from European 

working groups, and alignment 

with other regulated sectors.

The annual framework provides a 

fair return on investment, 

stipulating that the regulatory 

ROCE remaining equal to or 

below the regulated WACC.

The regulator reviews WACC 

evidence to assess the fairness of 

remuneration and holds public 

consultations, as seen in the UK. It 

constrains tariff increases to 

‘moderate’. 

For example, in 2023, it decided to 

calculate the cost of debt based 

on market data but also allowed 

for consideration of actual costs if 

higher than market estimates.

Tariff approval depends on the 

'appropriateness' of the 

relationship between charges 

set by the airport operator and 

expected costs and efficiency, 

giving the regulator discretion to 

disallow inefficient financing 

costs in principle. The Ministry 

may refrain from reviewing 

charges if Fraport submits a 

written agreement with airport 

users.

The basis for calculating 

charges includes “reasonable” 

capital interest, with the cost of 

debt estimated on a market 

basis reflecting an appropriate 

rating. However, if actual costs 

are anticipated to exceed the 

market estimate, actual costs 

will be considered.  

Recovery of financing costs within the regulatory framework

Appendix E
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Appendix F

Sources for risk metrics
Selected risk metrics HAL Aena AdP Fraport Zurich

Capex Capex [2021-2026] HAL Input Barclays Equity Research, 
October 2024, AENA: 
Strong 3Q, but 
unfavourable timing in the 
regulatory cycle; political 
uncertainty remains, p.6

Equity Research from 
Kepler, 25 October 2024, 
Groupe ADP: Slightly 
ahead Q3 revenue and 
look at the draft Finance 
Bill for 2025,  p.3 

Deutsche Bank Research, 
5 November 2024, Fraport 
AG: Q3'24 results: 
disappointing, p.1,2

Barclays Equity Research, 
August 2024, Zurich 
Downgrade to EW. 
Trading well but burdened 
by inflation; key regulatory 
news somewhat distant, 
p.6

Asset base [2020] CAA H7 Price Control 
Model, tab 'C_RAB', Cell 
Ref. AL222

Annual Report 2021, 
p.475

Annual Report 2020, 
p.200

Annual Report 2020, 
p.157

Annual Report 2020, p.62

Nature of Capex Input from HAL DORA 2 - 2022-2026 
Aena p.154

Fitch Report - Aena - June 
2023

2024 9M Management 
Report, pg. 27

Annual Report 2023, 
Investments, p.421-425

Annual Report 2022, 
Investments, p.334-337

Annual Report 2021, 
Investments, p.269-272

Annual Report 2023-
Terminal 3 p. 49,75, 137, 
237; Expansion 
Programmes p.180, 207

Annual Report, 2023, 
p.22-23

Regulatory risk 
mitigations

H7 Final Decision Section 
2, para 7,25

Spanish Law 18/2014, 
BOE No. 252, Article 31, 
p.47 (English translation 
available here)

Groupe ADP, Investor 
Toolbox, 2023, pp.46-49

ART, Recommendations 
for the Evolution of the 
regulatory Framework for 
airports, 2023, p.5, 12

Performance 
incentives

H7 Final Decision Section 
2, para 7,25

H7 Guidance on capital 
expenditure governance, 
p.20-24

Spanish Law 18/2014, 
BOE No. 252, Article 33, 
p.49 (English translation 
available here)

DORA 2022-26, p.169-170

Groupe ADP, Investor 
Toolbox, 2023, pp.46-49

ART, Recommendations 
for the Evolution of the 
regulatory Framework for 
airports, 2023, p.5, 12

https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.caa.co.uk%2Fmedia%2Fc2vfdpat%2Fcaa-h7-pcm-v2-11-7mar-fds.xlsm&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.caa.co.uk%2Fmedia%2Fc2vfdpat%2Fcaa-h7-pcm-v2-11-7mar-fds.xlsm&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.caa.co.uk%2Fmedia%2Fc2vfdpat%2Fcaa-h7-pcm-v2-11-7mar-fds.xlsm&wdOrigin=BROWSELINK
https://www.aena.es/en/shareholders-and-investors/financial-and-economical-information/financial-and-operational-publications.html?anio=2021#annualreports
https://www.aena.es/en/shareholders-and-investors/financial-and-economical-information/financial-and-operational-publications.html?anio=2021#annualreports
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2020/2020-universal-registration-document.pdf?sfvrsn=a472d6bd_12
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2020/2020-universal-registration-document.pdf?sfvrsn=a472d6bd_12
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Annual%20Report%202020.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Annual%20Report%202020.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Annual%20Report%202020.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Annual%20Report%202020.pdf
https://report.flughafen-zuerich.ch/2020/ar/en?_gl=1*114jmmg*_gcl_au*MTc1MDcyNjkwMi4xNzM0OTczNjc2*_ga*MTc1MTUyNzczMi4xNzM0OTcwNTc3*_ga_DSZCF55S8K*MTczNjc1MjQyOC4xMy4xLjE3MzY3NTQ4NjQuMC4wLjA.
https://www.aena.es/sites/Satellite?blobcol=urldata&blobkey=id&blobtable=MungoBlobs&blobwhere=1576857313584&ssbinary=true
https://www.aena.es/sites/Satellite?blobcol=urldata&blobkey=id&blobtable=MungoBlobs&blobwhere=1576857313584&ssbinary=true
https://www.fitchratings.com/research/infrastructure-project-finance/fitch-affirms-aena-at-a-outlook-stable-01-06-2023
https://www.fitchratings.com/research/infrastructure-project-finance/fitch-affirms-aena-at-a-outlook-stable-01-06-2023
https://www.aena.es/sites/Satellite?blobcol=urldata&blobkey=id&blobtable=MungoBlobs&blobwhere=1576869949102&ssbinary=true
https://www.aena.es/sites/Satellite?blobcol=urldata&blobkey=id&blobtable=MungoBlobs&blobwhere=1576869949102&ssbinary=true
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2023/2023-universal-registration-document.pdf?sfvrsn=65455360_0
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2023/2023-universal-registration-document.pdf?sfvrsn=65455360_0
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2023/adp-2022-universal-registration-document.pdf?sfvrsn=e2b7baf2_0
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2023/adp-2022-universal-registration-document.pdf?sfvrsn=e2b7baf2_0
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2022/universal-registration-document-2021---en.pdf
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2022/universal-registration-document-2021---en.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Annual%20Report%202023.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Annual%20Report%202023.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Annual%20Report%202023.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Annual%20Report%202023.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Annual%20Report%202023.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Annual%20Report%202023.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Annual%20Report%202023.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Annual%20Report%202023.pdf
https://report.flughafen-zuerich.ch/2023/ar/en/aktionariat-und-mitwirkungsrechte
https://report.flughafen-zuerich.ch/2023/ar/en/aktionariat-und-mitwirkungsrechte
https://www.caa.co.uk/our-work/publications/documents/content/cap2524c/
https://www.caa.co.uk/our-work/publications/documents/content/cap2524c/
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.global-regulation.com/translation/spain/1448212/law-18-2014%252c-on-15-october%252c-adoption-of-urgent-measures-for-growth%252c-competitiveness-and-efficiency.html#:~:text=In%20the%20exercise%20of%20exclusive,social%20and%20territorial%20cohesion%2C%20in
https://www.global-regulation.com/translation/spain/1448212/law-18-2014%252c-on-15-october%252c-adoption-of-urgent-measures-for-growth%252c-competitiveness-and-efficiency.html#:~:text=In%20the%20exercise%20of%20exclusive,social%20and%20territorial%20cohesion%2C%20in
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/adp-toolbox-september-2024.pdf?sfvrsn=db0fa1bd_2
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/adp-toolbox-september-2024.pdf?sfvrsn=db0fa1bd_2
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.caa.co.uk/our-work/publications/documents/content/cap2524c/
https://www.caa.co.uk/our-work/publications/documents/content/cap2524c/
https://www.caa.co.uk/publication/download/20795
https://www.caa.co.uk/publication/download/20795
https://www.caa.co.uk/publication/download/20795
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.global-regulation.com/translation/spain/1448212/law-18-2014%252c-on-15-october%252c-adoption-of-urgent-measures-for-growth%252c-competitiveness-and-efficiency.html#:~:text=In%20the%20exercise%20of%20exclusive,social%20and%20territorial%20cohesion%2C%20in
https://www.global-regulation.com/translation/spain/1448212/law-18-2014%252c-on-15-october%252c-adoption-of-urgent-measures-for-growth%252c-competitiveness-and-efficiency.html#:~:text=In%20the%20exercise%20of%20exclusive,social%20and%20territorial%20cohesion%2C%20in
https://www.aena.es/sites/Satellite?blobcol=urldata&blobkey=id&blobtable=MungoBlobs&blobwhere=1576857313584&ssbinary=true
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/adp-toolbox-september-2024.pdf?sfvrsn=db0fa1bd_2
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/adp-toolbox-september-2024.pdf?sfvrsn=db0fa1bd_2
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
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Appendix F

Sources for risk metrics (cont.)
Selected risk metrics HAL Aena AdP Fraport Zurich

Opex Remaining asset 
life for PPE (2014-
2023)

Annual Report, 2014- PPE 
p.59, Depreciation p.52

Annual Report, 2015- PPE 
p.52, Depreciation p.48

Annual Report, 2016- PPE 
p.35, Depreciation p.53

Annual Report, 2017- PPE 
p.44, Depreciation p.63

Annual Report, 2018- PPE 
p.62, Depreciation p.59

Annual Report, 2019- PPE 
p.126, Depreciation p.149

Annual Report, 2020- PPE 
p.130, Depreciation p.155

Annual Report, 2021- PPE 
p.124, Depreciation p.161

Annual Report, 2022- PPE 
p.138, Depreciation p.165

Annual Report, 2023- PPE 
p.160, Depreciation p.185

Annual Report 2014, p.59

Annual Report, 2015, p.63

Annual Report, 2016, p.63

Annual Report 2017, p.66

Annual Report 2018, p.74

Annual Report 2019, p. 69

Annual Report 2020, p.81

Annual Report 2021, p.99

Annual Report 2022, p.86

Annual Report 2023, p.78

Annual Report, 2014 
p.187

Annual Report, 2015 
p.199

Annual Report, 2016 
p.190

Annual Report, 2017 
p.196

Annual Report, 2018 
p.216

Annual Report, 2019 
p.225

Annual Report, 2020 
p.234

Annual Report, 2021 
p.326

Annual Report, 2022 
p.335

Annual Report, 2023 
p.475

Annual Report, 2023- PPE 
2014-2023 p.251

Annual Report, 2023- 
Depreciation p.147

Annual Report, 2014- 
Depreciation p.105

Annual Report, 2015- 
Depreciation p.109

Annual Report, 2016- 
Depreciation p.107

Annual Report, 2017- 
Depreciation p.141

Annual Report, 2018- 
Depreciation p.145

Annual Report, 2019- 
Depreciation p.141

Annual Report, 2020- 
Depreciation p.157

Annual Report, 2021- 
Depreciation p.143

Annual Report, 2022- 
Depreciation p.147

Annual report, 2014- PPE 
p.71, Depreciation p.85

Annual Report, 2015- PPE 
p.117, Depreciation p.85

Annual Report, 2016- PPE 
p.60, Depreciation p.84

Annual Report, 2017- PPE 
p.67, Depreciation p.96

Annual Report, 2018- PPE 
p.66, Depreciation p.95
Annual Report, 2019- PPE 
p.64, Depreciation p.94

Annual Report,2020- PPE 
p.61, Depreciation p.91

Annual Report, 2021- PPE 
p.122, Depreciation p.150

Annual Report, 2022- PPE 
p.138, Depreciation p.166

Annual Report, 2023- PPE 
p.145, Depreciation p.173

Operating leverage 
(2014-2019)

Capital IQ : Heathrow (SP) 
Limited Financials > 
Income Statement

Capital IQ : Aena S.M.E., 
S.A. (BME:AENA) 
Financials > Income 
Statement

Capital IQ : Aeroports de 
Paris SA (ENXTPA:ADP) 
Financials > Income 
Statement

Revenue 2013, p.9

Capital IQ : Fraport AG 
(XTRA:FRA) Financials > 
Income Statement

Capital IQ : Flughafen 
Zürich AG (SWX:FHZN) 
Financials > Income 
Statement

https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow-SP-Limited-31-December-2014.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow-SP-Limited-31-December-2014.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow-SP-Limited-31-December-2015.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow-SP-Limited-31-December-2015.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow-SP-Limited-31-December-2016.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow-SP-Limited-31-December-2016.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow-SP-Limited-31-December-2017.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow-SP-Limited-31-December-2017.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow-SP-Limited-31-December-2018.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow-SP-Limited-31-December-2018.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow_SP_Limited_ARA_2019.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow_SP_Limited_ARA_2019.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow-SP-Limited-2020.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow-SP-Limited-2020.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow_SP_Limited_ARA_2021.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow_SP_Limited_ARA_2021.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow_SP_2022_ARA.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow_SP_2022_ARA.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow_SP_2023_ARA_Signed.pdf
https://www.heathrow.com/content/dam/heathrow/web/common/documents/company/investor/reports-and-presentations/annual-accounts/sp/Heathrow_SP_2023_ARA_Signed.pdf
https://www.aena.es/en/shareholders-and-investors/financial-and-economical-information/financial-and-operational-publications.html?anio=2014#annualreports
https://www.aena.es/en/shareholders-and-investors/financial-and-economical-information/financial-and-operational-publications.html?anio=2016#annualreports
https://www.aena.es/en/shareholders-and-investors/financial-and-economical-information/financial-and-operational-publications.html?anio=2016#annualreports
https://www.aena.es/en/shareholders-and-investors/financial-and-economical-information/financial-and-operational-publications.html?anio=2017#annualreports
https://www.aena.es/en/shareholders-and-investors/financial-and-economical-information/financial-and-operational-publications.html?anio=2018#annualreports
https://www.aena.es/en/shareholders-and-investors/financial-and-economical-information/financial-and-operational-publications.html?anio=2019#annualreports
https://www.aena.es/en/shareholders-and-investors/financial-and-economical-information/financial-and-operational-publications.html?anio=2020#annualreports
https://www.aena.es/en/shareholders-and-investors/financial-and-economical-information/financial-and-operational-publications.html?anio=2021#annualreports
https://www.aena.es/en/shareholders-and-investors/financial-and-economical-information/financial-and-operational-publications.html?anio=2022
https://www.aena.es/en/shareholders-and-investors/financial-and-economical-information/financial-and-operational-publications.html?anio=2023
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2014/en-aeroports-de-paris-2014-registration-document.pdf?sfvrsn=6125ebbd_0
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2014/en-aeroports-de-paris-2014-registration-document.pdf?sfvrsn=6125ebbd_0
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2015/en-groupe-adp-2015-registration-document.pdf?sfvrsn=7225ebbd_0
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2015/en-groupe-adp-2015-registration-document.pdf?sfvrsn=7225ebbd_0
http://interactivedocument.labrador-company.com/Labrador/EN/ADP/2016registrationdocument/
http://interactivedocument.labrador-company.com/Labrador/EN/ADP/2016registrationdocument/
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2017/groupe-adp---registration-document-2017.pdf?sfvrsn=c2c6eebd_2
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2017/groupe-adp---registration-document-2017.pdf?sfvrsn=c2c6eebd_2
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2018/ddr-2018-va-vdef.pdf?sfvrsn=b4f7f8bd_6
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2018/ddr-2018-va-vdef.pdf?sfvrsn=b4f7f8bd_6
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2019/registration-document-and-annual-financial-report-2019.pdf?sfvrsn=c4fdcbbd_8
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2019/registration-document-and-annual-financial-report-2019.pdf?sfvrsn=c4fdcbbd_8
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2020/2020-universal-registration-document.pdf?sfvrsn=a472d6bd_12
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2020/2020-universal-registration-document.pdf?sfvrsn=a472d6bd_12
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2022/universal-registration-document-2021---en.pdf?sfvrsn=fd5ca0bd_2
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2022/universal-registration-document-2021---en.pdf?sfvrsn=fd5ca0bd_2
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2023/adp-2022-universal-registration-document.pdf?sfvrsn=e2b7baf2_0
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2023/adp-2022-universal-registration-document.pdf?sfvrsn=e2b7baf2_0
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2023/2023-universal-registration-document.pdf?sfvrsn=65455360_0
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2023/2023-universal-registration-document.pdf?sfvrsn=65455360_0
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Annual%20Report%202023.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Annual%20Report%202023.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Annual%20Report%202023.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Annual%20Report%202023.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Annual%20Report%202023.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Annual%20Report%202023.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Annual%20Report%202023.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Annual%20Report%202023.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/annual-report-2014.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/annual-report-2014.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/annual-report-2014.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/annual-report-2014.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/annual-report-2015.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/annual-report-2015.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/annual-report-2015.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/annual-report-2015.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/annual-report-2016.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/annual-report-2016.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/annual-report-2016.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/annual-report-2016.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/annual-report-2017.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/annual-report-2017.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/annual-report-2017.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/annual-report-2017.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/annual-report-2018.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/annual-report-2018.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/annual-report-2018.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/annual-report-2018.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Annual%20Report%202019.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Annual%20Report%202019.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Annual%20Report%202019.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Annual%20Report%202019.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Annual%20Report%202020.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Annual%20Report%202020.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Annual%20Report%202020.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Annual%20Report%202020.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Fraport%20Annual%20Report%202021.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Fraport%20Annual%20Report%202021.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Fraport%20Annual%20Report%202021.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Fraport%20Annual%20Report%202021.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Fraport%20Annual%20Report%202022.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Fraport%20Annual%20Report%202022.pdf
https://www.fraport.com/content/dam/fraport-company/documents/investoren/eng/publications/annual-reports/Fraport%20Annual%20Report%202022.pdf/_jcr_content/renditions/original.media_file.download_attachment.file/Fraport%20Annual%20Report%202022.pdf
https://content.presspage.com/uploads/2731/annualreport2014.pdf?10000
https://content.presspage.com/uploads/2731/annualreport2014.pdf?10000
https://content.presspage.com/uploads/2731/annualreport2015.pdf?10000
https://content.presspage.com/uploads/2731/annualreport2015.pdf?10000
https://content.presspage.com/uploads/2731/annualreport2016.pdf?10000
https://content.presspage.com/uploads/2731/annualreport2016.pdf?10000
https://report.flughafen-zuerich.ch/2017/ar/en?_gl=1*193p2sz*_gcl_au*MTc1MDcyNjkwMi4xNzM0OTczNjc2*_ga*MTc1MTUyNzczMi4xNzM0OTcwNTc3*_ga_DSZCF55S8K*MTczNjc1MjQyOC4xMy4xLjE3MzY3NTQyMTAuMC4wLjA.
https://report.flughafen-zuerich.ch/2017/ar/en?_gl=1*193p2sz*_gcl_au*MTc1MDcyNjkwMi4xNzM0OTczNjc2*_ga*MTc1MTUyNzczMi4xNzM0OTcwNTc3*_ga_DSZCF55S8K*MTczNjc1MjQyOC4xMy4xLjE3MzY3NTQyMTAuMC4wLjA.
https://report.flughafen-zuerich.ch/2018/ar/en?_gl=1*vm3nsr*_gcl_au*NjQwMzY5NDc0LjE3MzM5ODQ1NzE.*_ga*MTIwMDIxNjcxMi4xNzMzOTg0NTY0*_ga_DSZCF55S8K*MTczNjMxOTgzNy4xOS4xLjE3MzYzMjAxNDUuMC4wLjA.
https://report.flughafen-zuerich.ch/2018/ar/en?_gl=1*vm3nsr*_gcl_au*NjQwMzY5NDc0LjE3MzM5ODQ1NzE.*_ga*MTIwMDIxNjcxMi4xNzMzOTg0NTY0*_ga_DSZCF55S8K*MTczNjMxOTgzNy4xOS4xLjE3MzYzMjAxNDUuMC4wLjA.
https://report.flughafen-zuerich.ch/2019/ar/en?_gl=1*14k3xoq*_gcl_au*NjQwMzY5NDc0LjE3MzM5ODQ1NzE.*_ga*MTIwMDIxNjcxMi4xNzMzOTg0NTY0*_ga_DSZCF55S8K*MTczNjM0MTQzOC4yMS4wLjE3MzYzNDE0MzguMC4wLjA.
https://report.flughafen-zuerich.ch/2019/ar/en?_gl=1*14k3xoq*_gcl_au*NjQwMzY5NDc0LjE3MzM5ODQ1NzE.*_ga*MTIwMDIxNjcxMi4xNzMzOTg0NTY0*_ga_DSZCF55S8K*MTczNjM0MTQzOC4yMS4wLjE3MzYzNDE0MzguMC4wLjA.
https://report.flughafen-zuerich.ch/2020/ar/en?_gl=1*114jmmg*_gcl_au*MTc1MDcyNjkwMi4xNzM0OTczNjc2*_ga*MTc1MTUyNzczMi4xNzM0OTcwNTc3*_ga_DSZCF55S8K*MTczNjc1MjQyOC4xMy4xLjE3MzY3NTQ4NjQuMC4wLjA.
https://report.flughafen-zuerich.ch/2020/ar/en?_gl=1*114jmmg*_gcl_au*MTc1MDcyNjkwMi4xNzM0OTczNjc2*_ga*MTc1MTUyNzczMi4xNzM0OTcwNTc3*_ga_DSZCF55S8K*MTczNjc1MjQyOC4xMy4xLjE3MzY3NTQ4NjQuMC4wLjA.
https://report.flughafen-zuerich.ch/2021/ar/en/?_gl=1%2A1ri1x8p%2A_gcl_au%2AMTc1MDcyNjkwMi4xNzM0OTczNjc2%2A_ga%2AMTc1MTUyNzczMi4xNzM0OTcwNTc3%2A_ga_DSZCF55S8K%2AMTczNjc1MjQyOC4xMy4xLjE3MzY3NTQ5MzguMC4wLjA.
https://report.flughafen-zuerich.ch/2021/ar/en/?_gl=1%2A1ri1x8p%2A_gcl_au%2AMTc1MDcyNjkwMi4xNzM0OTczNjc2%2A_ga%2AMTc1MTUyNzczMi4xNzM0OTcwNTc3%2A_ga_DSZCF55S8K%2AMTczNjc1MjQyOC4xMy4xLjE3MzY3NTQ5MzguMC4wLjA.
https://report.flughafen-zuerich.ch/2022/ar/en/?_gl=1*1b03n0h*_gcl_au*NjQwMzY5NDc0LjE3MzM5ODQ1NzE.*_ga*MTIwMDIxNjcxMi4xNzMzOTg0NTY0*_ga_DSZCF55S8K*MTczNjE3OTgxNS4xNS4xLjE3MzYxNzk5NDkuMC4wLjA.
https://report.flughafen-zuerich.ch/2022/ar/en/?_gl=1*1b03n0h*_gcl_au*NjQwMzY5NDc0LjE3MzM5ODQ1NzE.*_ga*MTIwMDIxNjcxMi4xNzMzOTg0NTY0*_ga_DSZCF55S8K*MTczNjE3OTgxNS4xNS4xLjE3MzYxNzk5NDkuMC4wLjA.
https://report.flughafen-zuerich.ch/2023/ar/en/?_gl=1*1gv11a2*_gcl_au*NjQwMzY5NDc0LjE3MzM5ODQ1NzE.*_ga*MTIwMDIxNjcxMi4xNzMzOTg0NTY0*_ga_DSZCF55S8K*MTczNjE3OTgxNS4xNS4xLjE3MzYxODAwMjkuMC4wLjA.
https://report.flughafen-zuerich.ch/2023/ar/en/?_gl=1*1gv11a2*_gcl_au*NjQwMzY5NDc0LjE3MzM5ODQ1NzE.*_ga*MTIwMDIxNjcxMi4xNzMzOTg0NTY0*_ga_DSZCF55S8K*MTczNjE3OTgxNS4xNS4xLjE3MzYxODAwMjkuMC4wLjA.
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?CompanyId=65072422&statekey=f95fef534b1748a88836f3574358fec0
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?CompanyId=65072422&statekey=f95fef534b1748a88836f3574358fec0
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?CompanyId=65072422&statekey=f95fef534b1748a88836f3574358fec0
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?companyId=136994486&statekey=10e8937acd754006921b5ae7c00785cc
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?companyId=136994486&statekey=10e8937acd754006921b5ae7c00785cc
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?companyId=136994486&statekey=10e8937acd754006921b5ae7c00785cc
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?companyId=136994486&statekey=10e8937acd754006921b5ae7c00785cc
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?statekey=111aee6a887141db9502d949838dbb38&fromSearchProfiles=true&companyId=874778
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?statekey=111aee6a887141db9502d949838dbb38&fromSearchProfiles=true&companyId=874778
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?statekey=111aee6a887141db9502d949838dbb38&fromSearchProfiles=true&companyId=874778
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?statekey=111aee6a887141db9502d949838dbb38&fromSearchProfiles=true&companyId=874778
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-amf/documents-de-r%C3%A9f%C3%A9rence/2014/en-aeroports-de-paris-2014-registration-document.pdf?sfvrsn=6125ebbd_0
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?companyId=876719&statekey=8227397c7c6b42aabe4d6832e8c072fe
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?companyId=876719&statekey=8227397c7c6b42aabe4d6832e8c072fe
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?companyId=876719&statekey=8227397c7c6b42aabe4d6832e8c072fe
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?CompanyId=4481887&fromSearchProfiles=true&statekey=87fe2ec0b3ab447da8d616130e7574bd
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?CompanyId=4481887&fromSearchProfiles=true&statekey=87fe2ec0b3ab447da8d616130e7574bd
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?CompanyId=4481887&fromSearchProfiles=true&statekey=87fe2ec0b3ab447da8d616130e7574bd
https://www.capitaliq.com/CIQDotNet/Financial/IncomeStatement.aspx?CompanyId=4481887&fromSearchProfiles=true&statekey=87fe2ec0b3ab447da8d616130e7574bd
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Appendix F

Sources for risk metrics (cont.)
Selected risk metrics HAL Aena AdP Fraport Zurich

Opex 
(cont.)

Regulatory risk 
mitigations

H7 Final Decision Section 
2, para 4.3

Spanish Law 18/2014, 
Annex VIII, p150, P-index 
(English translation 
available here)

Details on P-index 
calculation

Groupe ADP, Investor 
Toolbox, 2023, pp.46-49

ART, Recommendations 
for the Evolution of the 
regulatory Framework for 
airports, 2023, p.5, 12

Performance 
incentives

H7 Final Decision Section 
2, para 4.3

Groupe ADP, Investor 
Toolbox, 2023, pp.46-49

ART, Recommendations 
for the Evolution of the 
regulatory Framework for 
airports, 2023, p.5, 12

Revenue Resilience to 
Covid-19 
(passenger 
recovery at core 
airports)

Annual Report 2019,p.28

Annual Report, 2023,p.12

Passenger Traffic, 2019

Passenger Traffic, Dec 
2023 Report

Paris Aéroport traffic 2023

Aéroports de Paris - Trafic 
2019

Annual Report 2023, p 
250

Annual Report,2019-23, 
p.17

Spare capacity https://www.heathrow.com
/company/about-
heathrow/airports-
commission-expansion

https://assets.publishing.s
ervice.gov.uk/media/5e20
54fc40f0b65dbed71467/air
ports-nps-new-runway-
capacity-and-
infrastructure-at-airports-
in-the-south-east-of-
england-web-version.pdf

Fitch Upgrades Aena to 
'A'; Outlook Stable

Madrid Barajas Airport 
expansion to cost EUR2.4 
billion; profitable AENA 
gets airport charges boost 
| CAPA

Roissy CDG: a new 
(colossal) terminal is 
planned in 10 years (CEO 
of Aéroports de Paris)

https://www.politico.eu/arti
cle/french-minister-roissy-
charles-de-gaulle-airport-
expansion-scrapped/

germany-competitiveness-
index-report-2019.pdf

Frankfurt Airport to Build 
Terminal 3 as Spare 
Capacity Runs Out - 
Bloomberg

Air Transport Regulatory 
Competitiveness 
Indicators

https://www.caa.co.uk/our-work/publications/documents/content/cap2524c/
https://www.caa.co.uk/our-work/publications/documents/content/cap2524c/
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.global-regulation.com/translation/spain/1448212/law-18-2014%252c-on-15-october%252c-adoption-of-urgent-measures-for-growth%252c-competitiveness-and-efficiency.html#:~:text=In%20the%20exercise%20of%20exclusive,social%20and%20territorial%20cohesion%2C%20in
https://www.global-regulation.com/translation/spain/1448212/law-18-2014%252c-on-15-october%252c-adoption-of-urgent-measures-for-growth%252c-competitiveness-and-efficiency.html#:~:text=In%20the%20exercise%20of%20exclusive,social%20and%20territorial%20cohesion%2C%20in
https://www.boe.es/diario_boe/txt.php?id=BOE-A-2019-5331
https://www.boe.es/diario_boe/txt.php?id=BOE-A-2019-5331
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/adp-toolbox-september-2024.pdf?sfvrsn=db0fa1bd_2
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/adp-toolbox-september-2024.pdf?sfvrsn=db0fa1bd_2
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.caa.co.uk/our-work/publications/documents/content/cap2524c/
https://www.caa.co.uk/our-work/publications/documents/content/cap2524c/
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Appendix F

Sources for risk metrics (cont.)
Selected risk metrics HAL Aena AdP Fraport Zurich

Revenue 

(cont.)

Regulatory risk 
mitigations

H7 Final Decision, Section 
1, para 2.20

Spanish Law 18/2014, 
BOE No. 252, Article 27, 
Annex VIII, Annex IX 
(p.43, 150, 152)

(English version here)

Moody’s (March 2024), 
Aena S.M.E., S.A. Update 
following change to 
positive outlook

Groupe ADP, Investor 
Toolbox, 2023, p.47

ART, Recommendations 
for the Evolution of the 
regulatory Framework for 
airports, 2023, p.5, 12

Roll-over mechanism 
adopted by Swiss Federal 
Council 

Planned introduction of 
roll-over mechanism for 
future charge periods at 
Zurich

Performance 
incentives

H7 Final Decision, Section 
1, paras 3.34, 3.35

Spanish Law 18/2014, 
BOE No. 252, Article 33, 
p.49

(English version here – 
see Article 33)

Groupe ADP, Investor 
Toolbox, 2023, p.47

ART, Recommendations 
for the Evolution of the 
regulatory Framework for 
airports, 2023, p.5, 12

Financing Recovery of 
financing costs 
within the 
regulatory 
framework

H7 Final Decision: Section 
3, Cost of Debt, para 
9.184

ACUERDO DE INFORME 
SOBRE EL DORA II, p. 94

Groupe AdP (2024), 
Investor Toolbox, pp. 46-
47

Décision n° 2023-012 du 9 

février 2023

Décision n° 2023-052 du 9 
novembre 2023

Federal Ministry of Justice 
and Consumer Protection, 
Aviation Act, Section 19B

SR 748.131.3, Annex 1, 
2019 version available in 
English

Government 
ownership 

Shareholders and 
investors

Shareholders structure The Fraport Share Annual Report, 2023

https://www.caa.co.uk/publication/download/20189
https://www.caa.co.uk/publication/download/20189
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.global-regulation.com/translation/spain/1448212/law-18-2014%252c-on-15-october%252c-adoption-of-urgent-measures-for-growth%252c-competitiveness-and-efficiency.html#:~:text=In%20the%20exercise%20of%20exclusive,social%20and%20territorial%20cohesion%2C%20in
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/adp-toolbox-september-2024.pdf?sfvrsn=db0fa1bd_2
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https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://newsroom.flughafen-zuerich.ch/en/roll-over-mechanism/
https://newsroom.flughafen-zuerich.ch/en/roll-over-mechanism/
https://newsroom.flughafen-zuerich.ch/en/roll-over-mechanism/
https://newsroom.flughafen-zuerich.ch/en/planned-introduction-of-roll-over-mechanism/
https://newsroom.flughafen-zuerich.ch/en/planned-introduction-of-roll-over-mechanism/
https://newsroom.flughafen-zuerich.ch/en/planned-introduction-of-roll-over-mechanism/
https://newsroom.flughafen-zuerich.ch/en/planned-introduction-of-roll-over-mechanism/
https://www.caa.co.uk/our-work/publications/documents/content/cap2524b/
https://www.caa.co.uk/our-work/publications/documents/content/cap2524b/
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.boe.es/boe/dias/2014/10/17/pdfs/BOE-A-2014-10517.pdf
https://www.global-regulation.com/translation/spain/1448212/law-18-2014%252c-on-15-october%252c-adoption-of-urgent-measures-for-growth%252c-competitiveness-and-efficiency.html#:~:text=In%20the%20exercise%20of%20exclusive,social%20and%20territorial%20cohesion%2C%20in
https://www.global-regulation.com/translation/spain/1448212/law-18-2014%252c-on-15-october%252c-adoption-of-urgent-measures-for-growth%252c-competitiveness-and-efficiency.html#:~:text=In%20the%20exercise%20of%20exclusive,social%20and%20territorial%20cohesion%2C%20in
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/adp-toolbox-september-2024.pdf?sfvrsn=db0fa1bd_2
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/adp-toolbox-september-2024.pdf?sfvrsn=db0fa1bd_2
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/evolution-du-cadre-de-regulation-rapport-synthetique-en_vf.pdf
https://www.caa.co.uk/publication/download/20193
https://www.caa.co.uk/publication/download/20193
https://www.caa.co.uk/publication/download/20193
https://www.cnmc.es/sites/default/files/3566510_1.pdf
https://www.cnmc.es/sites/default/files/3566510_1.pdf
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/adp-toolbox-september-2024.pdf?sfvrsn=db0fa1bd_2
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/adp-toolbox-september-2024.pdf?sfvrsn=db0fa1bd_2
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/relations-investisseurs/adp-toolbox-september-2024.pdf?sfvrsn=db0fa1bd_2
https://www.autorite-transports.fr/wp-content/uploads/2023/03/decision-2023-012_vnc.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/03/decision-2023-012_vnc.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/decision-2023-052_vnc.pdf
https://www.autorite-transports.fr/wp-content/uploads/2023/12/decision-2023-052_vnc.pdf
https://www.gesetze-im-internet.de/luftvg/__19b.html
https://www.gesetze-im-internet.de/luftvg/__19b.html
https://www.gesetze-im-internet.de/luftvg/__19b.html
https://www.fedlex.admin.ch/eli/cc/2012/328/en
https://www.fedlex.admin.ch/eli/cc/2012/328/en
https://www.fedlex.admin.ch/eli/cc/2012/328/en
https://www.aena.es/en/shareholders-and-investors/aena-share/holdings-and-treasury-stock.html
https://www.aena.es/en/shareholders-and-investors/aena-share/holdings-and-treasury-stock.html
https://www.parisaeroport.fr/en/group/finance/aeroports-de-paris-shares/shareholders-structure
https://www.fraport.com/en/investors/the-fraport-share.html
https://report.flughafen-zuerich.ch/2023/ar/en/aktionariat-und-mitwirkungsrechte
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