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INVESTING

Investment in enhancing our capabilities 
is paying off and underpinning our 
£1.5bn transformation programmes

TRANSFORMING

Continuous improvement and 
investment in our people, processes and 
systems across all our operations, 
becoming more digital 

CONNECTING

Serving our customer catchments with 
global connections, leisure and 
business, that attract people to our 
airports
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FY19 Highlights

6 6

Another good year for MAG with strong trading and continued investment across the Group to support long-term 
growth and passenger experience 

Continued strong growth carrying 61.8 million passengers (+4.9%).

STN passenger numbers grew by 9% this year adding more 
passengers than any other UK airport (+2.3m).

EBITDA of £380m and 6% up on prior year. Strong conversion to 
cash at 109%.

Routes continue to increase with our airports now serving 280+ 
destinations around the world. Air Corsica, Pobeda and Laudamotion
all operating new services from MAG airports. Jet2 and EasyJet 
continuing to increase number of based aircraft. 

Capex of £591m including MAN TP investment programme delivers 
first phase of new infrastructure ðPier 1 and T2 Multi-storey car park 
ðon schedule and only 18 months after work commences. 

Strong long-term funding platform - £350m listed bond issued and 
£350m of new shareholder funding provided. Leverage currently low 
at 3.2x

Well positioned for continued growth ðaviation pipeline, spare 
runway capacity, focussed MAN & STN investment.

Our airports contributed £7.8bn to the UK economy (+10%) and 
directly supported the education of 31,000 young people. 

MAG-O - our technology and e-commerce business continues to 
develop and drive improvements in airport experience and MAGs 
digital footprint.

6 6MAN passenger numbers grew by 3%, after successful backfilling of 
routes lost after the collapse of Monarch.
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Commercial Growth Strategy Yielding Results

The success of MAGõs commercial strategy is reflected in a 5% year-on-year increase in passengers spread across all our 
airports

ÁEnabling works for new Arrivals Terminal 

underway. 

ÁEmirates launch daily service to Dubai.

ÁOpening of Stansted Airport College.

ÁPaxgrowth combined with an ever 

expanding cargo network EMA is well 

placed to drive the òMidlands Engineó.

ÁUPS double cargo operations at EMA with a 

new £114m development.

ÁRecord passenger numbers in 80th year.

ÁBest UK Airport for 4th consecutive year 

awarded by Travel Weekly.

ÁPhase one of £1bn Transformation 

Programme complete.

ÁPaxgrowth outperforming UK market 

despite impact of Monarch and Ryanair.

ÁInvestment in facilities matched by equal 

focus on passenger experience.

ÁCommercial strategy incentivises growth.

Group

MAN

EMA

STN

FY19 Passengers (millions)

Source: MAHL FY19 Annual Report & Accounts Note: For a reconciliation between MAHL and MAGIL FY19 Annual Results see Appendix on Page 33
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Above-Market Growth & Rising Market Share

A commercial strategy that incentivises growth is translating into above-market performance and rising market share 
(21.0% of UK market reflecting +0.4% increase on prior year market share)

MAG has the fastest growing UK airport in terms of passenger increases with STN which is out performing both LGW and LHR despite air 
traffic control and pilot strikes. MAN continuing to grow despite timing impact of Monarch backfill.

Source: CAA ðMarch 2019
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MAG continues to diversify its routes and airline network and now serves over 280 routes. Capacity is growing together with 
introduction of new routes

Source: Management Information

North America

ÅNew Thomas Cook service 

from MAN to Seattle 

commenced in Summer õ18

ÅVirgin Atlantic launch Los 

Angeles services in Summer 

ô19

Africa

ÅNew Thomas Cook service from 

EMA to Hurghada started in 

February õ18

ÅEasyJet launched Hurghada 

services from STN in November 

ô18

ÅNew Ethiopian Airlinesservice 

from Manchester to Addis Ababa 

from Winter õ18

Middle East / Asia

ÅNew Emirates service from 

STN commenced in Summer 

õ18

ÅNew El Al service from Tel 

Aviv to MAN commenced in 

Summer õ19

ÅQatar three times daily to 

Doha from MAN

Europe

ÅJet2 increase to 12 based aircraft 

at STN, along with a host of new 

routes; frequency and capacity 

growth at MAN including Chania 

(Crete) and Izmir

ÅeasyJetadd 5 based aircraft at 

MAN and 5 new routes including 

Barcelona, Bordeaux and Faro. 

New route to Paris CDG from STN 

ÅNew airlines to MAG ðWideroe, 

Laudamotion (Vienna) , Air 

Corsica, Pobeda (St Petersburg) 

and Montenegro Airlines operating 

new services from STN
10
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FY19 EBITDA
Robust trading performance across the Group. MAG EBITDA has increased by £21m (+5.9%) year on year, despite the 

impact of Monarch and air traffic control and pilot strikes

EBITDA (£ million)

Source: MAHL FY19 Annual Report & Accounts Note: For a reconciliation between MAHL and MAGIL FY19 Annual Results see Appendix on Page 33
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Group Income Statement

FY19 Trading Performance
Group EBITDA up by £21 million (6%) from £359 million to £380 million ðahead of plan and driven by strong pax and 

yield growth

ÁMarket-leading analytics, e-commerce, marketing 

and trading expertise to deliver a tried and tested 

formula - continues to achieve results with all tastes 

and budgets catered for. 

ÁGrowth of 18% and yield increase of 13% . 

ÁStrong focus on passenger experience. Cost growth 

to support increase in volumes and invest in 

customer service, together with additional cost 

directly related to the £34.2m income growth in car 

parking.

Á400,000+ sqft retail space with over 50 operators.

ÁPaxgrowth drives retail revenues ą 9%.

ÁRetail yield increase of 4% despite challenging 

market conditions particularly in duty free.

ÁContinuing growth in pax at MAN and STN drives 

strong aeronautical revenues ą 7%.

ÁAeronautical yields increased 2% as airlines have 

increased capacity and introduced new destinations.

Aeronautical 
revenue

Retail

Operating 
Costs

Car Parking

Source: MAHL FY19 Annual Report & Accounts Note: For a reconciliation between MAHL and MAGIL FY19 Annual Results see Appendix on Page 33

£m
Group

FY19

Group

FY18 

Var iance 

(£ 'm)

Var iance 

(%)

Aeronautical      354.5      332.7 +21.8 +6.6%

Retail      198.1      181.6 +16.5 +9.1%

Car Parking      221.4      187.2 +34.2 +18.3%

Property        46.2        44.4 +1.8 +4.1%

Other        69.2        72.2 (3.0) (4.2%)

Revenue    889.4    818.1 +71.3 +8.7%

Employee costs (249.1) (218.4) (30.7) (14.0%)

Non-employee costs (262.3) (242.2) (20.1) (8.3%)

Operating Costs (511.4) (460.6) (50.8) (11.0%)

Property development          1.8          1.3 +0.5 +38.5%

EBITDA    379.8    358.8 +21.0 +5.9%
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FY19 Capital Investment
Both MAG and STN have significant spare runway capacity for growth. MAGõs capital plan has continued investment in 

the asset base including maintenance of existing assets and new value generating developments

Well invested existing assets with a discretionary growth plan 
triggered by demand 

Capital Investment (£m)
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£591m

£342m

Of the STN transformation programme Phase 1 is 
underway with future phases in detailed design.

Significant ongoing investment in IT infrastructure, 
back-office systems and software to enable the 

Group to support additional growth and manage 
its assets more efficiently.

MAN TP construction work progressing as planned. 
As of the end of March 2019, £522m (45%) of 

plan has been successfully invested. Pier 1 and T2 
MSCP opened in April 2019, with the terminal 

extension opening in Spring 2020.

To meet demand MAG has commenced 
construction of 7,500 additional car parking spaces 
adding to the  5,000 ôA1õ car park which opened 
in phases between August 2018 and March 2019.  

MAN has 2 full length runways (LHR is the only other 
UK airport with more than 1 such runway). STN has 
spare runway capacity for c.15m pax growth, and is 

well positioned to support the London system



MAN is well invested with two full-length 
runways providing significant spare capacity 
and the discretion to review and re-scope 
projects in the event of an economic downturn.

MAN is the UKõs largest and fastest growing 
major airport outside of the London system 
and illustrates the success of MAGõs 
commercial strategy of incentivising growth.

The growth of MAN and STN provides an opportunity to consolidate our position as the key strategic transportation hub in the North 
of England and to optimise our spare capacity in a constrained London system. We are rephasing Ã1.5bn of MAGõs 20 year Ã3.5bn

capital plan with manageable growth capex largely spread over the next 5 years 

Manchester

STN has grown by over 60% since 2013 -
London system is constrained ðWe are 
planning for future growth and making the 
most efficient use of our single runway.

The new phased investment will match 
terminal capacity to runway capacity and:

ÁIncrease levels of services and enhance 
airline/passenger experience;

ÁImprove efficiency in the terminals and on 
the airfield to increase throughput; and

ÁEnsure there is adequate 
expansion/flexibility within the design to 
accommodate airline, regulatory and 
capacity changes.

Invested already in our terminal and satellite 
facilities, adding value to airlines who have 
experienced significant growth in passenger 
numbers. 

Stansted

The transformation programme announced at 
MAN will cost c.£1bn over the next 6 years.

New £0.5bn capital programme at STN to 
be completed over the next 8 years. Timing 
to be matched with demand. 

Other

Significant investment in 
IT infrastructure, back-
office systems and 
software to enable the 
Group to support 
additional growth and 
manage its assets more 
efficiently.

Launching of MAG-O, 
a digital business 
focused on developing 
new products to 
enhance passenger 
experience and respond 
to technology-driven 
changes.

Opening of PremiAir, a 
private premium 
terminal at MAN, 
offering premium 
service for a fee to 
passengers starting 
from check-in to the 
aircraft.

Planning sought to increase capacity from 
35m to 43m passengers

MAN TP investment programme is nearly 2 
years into construction and on target and 
schedule. The first pier and MSCP already 
completed and operational.

Investing in the Future of Aviation 

The refresh of the MAN Master Plan is an 
opportunity to:

Á Create more flexibility in capacity options;

Á Provide more operational resilience;

Á Create facilities that are more adaptable to 
change; and 

Á Create space to facilitate new products and 
processes.
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