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Executive Summary

MAG continues to maintain strong liquidity to cover the operating costs of the business, required capex and finance charges. H1 PAX are
below the Management Case but above the Downside Case estimates shared as part of the consent solicitation process as a result of

travel restrictions supressing demand over the summer period. The removal of the traffic light system and reduced testing regime for
vaccinated passengers should support stronger recovery through the winter.

Travel restrictions suppressed demand in H1 and traffic continued its slow recovery

The removal of the traffic light system and reduced testing regime for vaccinated passengers
should support stronger recovery through the winter

The path of the pandemic and the UK's travel policy remain the most important near-term
determinants of recovery

The vaccine roll out is progressing and the macro picture has improved, with UK GDP expected
to exceed 2019 levels in 2022

H1 PAX are below the Management Case estimate shared as part of the consent solicitation
process as a result of travel restrictions supressing demand over the summer period, however,
H1 PAX are above the Downside Case estimate

August YTD Revenue and EBITDA are behind the Management Case due to the slower than
expected PAX recovery but net cash flow and cash headroom remains ahead due to working
capital and opening cash benefits

MAG continues to maintain strong liquidity to cover the operating costs of the business, required
capex and finance charges

Actual cash balances to September 2021 are ahead of projections shared with banks and
bondholders as part of the consent solicitation process

Current liquidity position of over £430 million and expected to remain above £400 million for
the six month period to March 2022
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Short-term aviation outlook

Travel restrictions suppressed demand in H1 and traffic continued its slow recovery. The removal of the traffic light system and

reduced testing regime for vaccinated passengers should support stronger recovery through the winter.

Key developments

Traffic light system continued to suppress demand in H1.

UK Government announced that the traffic light system will be
replaced with reduced testing requirements for fully vaccinated
passengers from 4-Oct and the day 2 PCR test will be replaced by
a cheaper lateral flow from the end of Oct.

The US will allow fully vaccinated passengers from the UK and EU
from November onwards.

Vaccine roll out continues to progress in the UK and EU, >65%
and >60% are fully vaccinated respectively.

Experts still believe that the winter will be challenging for the
health service. The Government’s winter plan B could implement
more domestic restrictions if enacted.

Variants continue to pose a large risk, the latest variant of concern
listed by the Government was in April and the latest variant under
investigation was in May. However, the WHO recently identified
another “variant of interest” on 30-Aug (Mu).

Impact on outlook

Softer H1 than expected, daily traffic recovered from 3% of
pre-covid levels at the start to a maximum of 52% by the
end of the period.

This will simplify travel, remove some of the uncertainty and
reduce testing costs for vaccinated travellers supporting
stronger recovery.

Directly supports recovery on the trans-Atlantic market for
Manchester, indirectly likely to boost confidence in the wider
market and allow airlines to spool-up their networks.

Supports suppression of the virus, the easing of travel
restrictions and demand recovery.

This may increase uncertainty and deter people from
travelling.

Travel restrictions will likely tighten if a new variant develops
that is highly tfransmissible and reduces the efficacy of
vaccines.
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Key demand factors

The path of the pandemic and the UK's travel policy remain the most important near-term determinants of recovery. However,
P P policy p

recovery is continuing, the vaccine roll out is progressing and the macro picture has improved, with UK GDP expected to exceed
2019 levels in 2022.

Spread and containment of Covid-19 Are people willing fo travel or will

Macro-economic impacts

and the resulting travel restrictions behaviour change

Travel restrictions: The traffic light GDP will not be the constraining factor MAG's latest travel sentiment survey

system was replaced by a two-tiered on recovery over the next few years. UK (Aug-21) shows that passengers are

system on 4-Oct (red list and rest of the GDP is estimated to grow by c. 6.7%' in more likely to travel short-haul before

world) and fully vaccinated travellers 2021 and exceed 2019 levels in 2022. long-haul.

from non-red list countries will have a ) ) )

reduced testing regime. People have been saving during the There has been some improvement
pandemic, economists are anticipating since March, with more people likely to

Vaccine: Over 65%' of the UK a consumer spending boom as savings travel in the one month or less

population and over 60%' of the EU are unwound. timeframe. However, this is also

population have been fully vaccinated. indicative of the uncertainty that the

The unemployment rate has increased
to 4.6% (May-Jul), which is lower than
previously forecast. Unemployment is

Countries are vaccinating at different
rates, supply, vaccine eligibility and
hesitancy continue to influence

UK's travel policy is having on people’s
ability to plan beyond a few weeks.

immunity levels. still forecast to increase in 2021 to an Increases in the in the one to three and

average of 5.0% but then decrease three to six month windows will indicate
Virus: The Delta variant is now thereafter. improved passenger confidence in
dominant throughout the world and planning travel.

variants still pose a risk to traffic. The
virus will likely become endemic with
localised outbreaks for years to come.

Source: FactSet, Office for National Statistics, MAG/YouGov Aug-21 survey, Our World in Data. Note: (1) as of 16-Sep-21
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UK Traffic Light System and MAG'’s legal challenge update

The traffic light system was replaced by a two-tiered system on 4-Oct (red list and rest of the world) and fully vaccinated travellers
from non-red list countries will have a reduced testing regime.

Previous system Revised travel system
Red/amber/green list reviewed every three weeks Red list and the rest of the world from 4-Oct

Fully vaccinated travellers from green/amber require two Fully vaccinated travellers from non-red list will only require
tests, costing on average £90-£120 (two tests). one lateral flow, c. £30
Fully Green and amber — pre-departure PCR, LAMP or Rest of the world — no pre-departure test (4-Oct) and
vaccinated antigen and day two PCR day two PCR replaced with lateral flow (end of Oct).
Red list — as per green and amber plus day eight PCR Red list — no changes.
and 10 day managed quarantine in hotel. Locator form still required.
Partially and Green — pre-departure PCR, LAMP or antigen and day
not vaccinated two PCR test.

Rest of the world — as per current amber rules.
Amber — as per green plus self-isolation for 10 days

Red list — h .
with optional day 5 PCR under test-to-release, and day ed list - no changes

eight PCR. Locator form still required.
Red list — as above.

Other Transiting travellers to follow rules for highest risk .
country Follow rules for country of origin.

MAG legal action against the Government

MAG launched legal action to seek transparency from the Government, calling for full publication of the data and methodology that has
driven their ‘traffic light’ decisions. Five airlines joined this action as interested parties — Ryanair, Virgin Atlantic, IAG, easylet and TUI.

Unfortunately, the court found against MAG and in support of the Government

However, taking the case to the High Court has successfully raised transparency into the centre of the debate around remaining Covid-19
restrictions, increased media coverage of this issue and driven improvements in travel policy from the Government
(MAG




Vaccine Rollout

Vaccine roll out continues to progress in the UK and EU, >65% and >60% are fully vaccinated respectively. This supports

suppression of the virus, the easing of travel restrictions and demand recovery.

% population 1st dose and Znd dose, ranked in Cases Testing Variants Cases
order of 2019 pax
7 day/100k Trend 7 day av/1,000  Detected? Cases reported # Upward trend (14-day)
Spain I 50 EE—— 77 36 L 4 0.2 ° 15,726 8 Downward trend (14-day)
loly M 74 N 66 48 : 4 4.7 ® 19,257 Variants — non-UK only
UK D 71 s 65 315 L 4 14.2 ® 388,206 ® High risk variants defected
Germany I 67 I 63 72 3 1.7 ™ 94,252 Medium risk variants
detected
lreland I 75 I 73 185 1+ 5.1 L 9,063 )
® Varianis that pose
France NN 7/ N 64 49 . 3 8.1 o 80,373 no/minimal risk
Polund I 52 5] 12 1+ 1.0 ° 1,521 ® No variants detected
Porfugc| N S5 EE— G4 59 3 5.6 ° 6,697  Risk(defined by Airfinity)
takes into account variant:
Greece N 67 I 58 157 ¥ 17.9 o 8,876 transmissibility, disease
severity, reinfection,
Turkey NN 62 50 278 1+ 4.0 ° 38,396 treatment impact, vaccine
Netherands IE— 70 — E—— 4 81 L 2 0.7 ° 14,504 €@ “;‘d vaccine efficacy
impact.
JAE M 71 e 81 32 ¥ 31.8 ® 37 . . .
Number of variants is reliant
US I 63 I 54 285 o 43 o 183,110 on countries reporting data
and a country’s sequencing
Denmark IS 76 IS 75 40 L 4 6.3 ® 44,941 capability/access to
Czechic N 56 I 55 28 r'S 65 ° 781 sequencing. Low reported
cases does not mean low
Cyprus I 67 S 6] 83 & 60.1 o 379  prevalence, randomised
sequencing is needed to fully
Croatic  IEEEEE 44 41 202 1t 24 ® 1,469 understand variant

prevalence.
Source: Airfinity, UK Government, Our World in Data. (Data based on latest reported by country)

Note: Variant data now includes the Delta (B.1.617.2) variant

10

' MAG






FY22 YTD Traffic Performance

H1 PAX are below the Management Case estimate as a result of travel restrictions supressing demand over the summer

period but above the Downside Case. The removal of the traffic light system and reduced testing regime for vaccinated
passengers should support stronger recovery through the winter.

MAG published two scenarios with different dates for the
lifting of international travel restrictions: a Management

Case, assuming a June opening; and a Downside Case,
based on a September opening. These estimates assumed PAX Actual Mgmt. Case Downside Case
pax for FY22 at 40% and 25% of pre-COVID levels
respectively.

Traffic v Estimates

(% of Pre-COVID) Estimate Estimate

FY22 Q1 6% 6% 3%
In these scenarios the lifting of restrictions was a binary

impact with subsequent pax estimates being driven by other
macro factors with clear Government signalling in respect of FY22 Q2 29% 41% 5%
traffic light classification and criteria for each country.

H1 PAX are below the Management Case estimate as a FY22 H1 18% 25% 4%
result of continued and varying travel restrictions along with

strict testing requirements for passengers which have

weakened consumer confidence and supressed demand over FY22 Q3 Not Available 55% 41%
the summer period.

The removal of the traffic light system and reduced testing FY22 Q4 Not Available 64% 63%
regime for vaccinated passengers should support stronger
recovery through the winter.

FY22 Total Not Availabe 40% 25%

Source: Management Information
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FY22 YTD Trading Update

Revenue and EBITDA are behind the Management Case due to a slower than expected PAX recovery. Net cash flow and

cash headroom remains ahead of the Management Case due to working capital and opening cash benefits.

FY22 August YTD

Actual

Downside

Revenue and EBITDA are behind the

. Mgmt. Case Variance Variance
£m (Unaudited) Case Management Case due to a slower than

expected PAX recovery over the summer

Revenue 103.1 120.2 (17.2) 32.0 71.1 .
period.

Operating Costs (99.5) (112.5) 13.0 (103.0) 3.5
Short-term performance remains dependent

EBITDA 3.7 7.7 (4.1) (71.0) 74.6 on further travel restriction actions taken by
Government to control the virus in the UK.

Exceptional items (0.0) (5.7) 5.7 (5.7) 5.7

Net working capital (21.1) (58.2) 37.0 (16.2) (4.9) )
Net cash flow is ahead of the Management

Operating Cash Flow (17.5) (56.2) 38.7 (92.9) 75.4 Case as a result of lower working capital
outflows than expected to August, however,

Capex (16.0) (23.0) 7.0 (23.0) 7.0 this benefit will partially unwind in the

Tax - (3.5) 3.5 4.4 (4.4) balance of year.

Pension (4.4) (4.4) - (4.4) -

Other (21.9) (5.0) (16.9) (5.0) (16.9)

Interest (14.2) (15.3) 1.1 (15.1) 0.9 Actual cash headroom also benefits from an
improved opening cash position compared to

Net Cash Flow (74.0) (107.4) 334 (136-1) 62.1 fhe esﬂmofe Used in fhe Monagemenf Ond
Downside Cases.

Cash Headroom 457.8 378.6 79.2 349.9 107.9

Source: Management Information;

Note: The financial information presented in the table above is on a management reporting basis.
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Liquidity Management

MAG continues to maintain strong liquidity to cover the operating costs of the business, required capex and finance
charges. Actual cash balances to September 2021 are ahead of projections shared with banks and bondholders as part

of the recent consent solicitation process. Current liquidity position of over £430 million and expected to remain above
£400 million for the six month period to March 2022.

Available Liquidity Estimate (£'millions)

700
600
528
500 —_ 455 454 458 435 4_54- - 155_ 442 441 439 401
400 -
366 400 404 3896 390 390
298 1297 286 o0 972 o1 o
300 245
200
100
0
Mar-21  Apr-21  May-21  Jun-21  Jul-21  Aug-21 Sep-21  Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22
Mere Il - Management Case Mere Il - Downside Case = e Actual Headroom — = = 5+7
Source: Management Information
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Disclaimer

The terms and conditions below set out important legal and regulatory information about the information contained in this presentation and all documents and materials in relation to this presentation (the “materials”) by
Manchester Airport Group Investments Limited and its shareholders, affiliates or subsidiaries (the “MAG Group Companies”). No other third party has been involved in the preparation of, or takes responsibility for, the contents of
the materials.

The materials are confidential and are being provided to you solely for your information and may not be copied, reproduced, forwarded or published in any electronic or physical form or distributed, communicated or disclosed in
whole or in part except strictly in accordance with the terms and conditions set out below, including any modifications to them from time to time. The information contained in the materials has been obtained from sources believed
to be reliable but none of the MAG Group Companies guarantees its accuracy or completeness.

EACH RECIPIENT AGREES TO BE BOUND BY THE TERMS AND CONDITIONS BELOW.

The materials are intended for authorised use only and may not be published, reproduced, transmitted, copied or distributed to any other person or otherwise to be made publicly available. The information contained in the
materials may not be disclosed or distributed to anyone. Any forwarding, redistribution or reproduction of any material in whole or in part is unauthorised. Failure to comply with this notice may result in a violation of the
applicable laws of the relevant jurisdictions. Any of the MAG Group Companies has the right to suspend or withdraw any recipient’s use of the materials without prior notice at any time.

The information contained in the materials has not been independently verified. The MAG Group Companies are under no obligation to update or keep current the information contained herein. Accordingly, no representation or
warranty or undertaking, express or implied, is given by or on behalf of the MAG Group Companies or any of their respective members, directors, officers, agents or employees or any other person as to, and no reliance should
be placed on, the accuracy, completeness or fairness of the information or opinions contained herein. None of the MAG Group Companies, nor any of their respective members, directors, officers or employees nor any other
person accepts any liability whatsoever for any loss howsoever arising from any use of the materials or their contents or otherwise arising in connection with the materials.

The information and opinions contained herein are provided as at the date of this presentation and are subject to change without notice.

Where the materials have been made available in an electronic form, such materials may be altered or changed during the process of electronic transmission. Consequently none of the MAG Group Companies accepts any
liability or responsibility whatsoever in respect of any difference between the materials distributed in electronic format and the hard copy versions. Each recipient consents to receiving the materials in electronic form.

Each recipient is reminded that it has received the materials on the basis that it is a person into whose possession the materials may be lawfully delivered in accordance with the laws of the jurisdiction in which the recipient is
located and the recipient may not nor is the recipient authorised to deliver the materials, electronically or otherwise, to any other person.

The materials do not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the MAG Group Companies in relation to any offering in any
jurisdiction or an inducement to enter into investment activity. No part of the materials, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision
whatsoever. Any investment decision in any offering should be made solely on the basis of the information contained in the prospectus relating to any transaction in final form prepared by the MAG Group Companies.

Neither the materials nor any copy of them may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly, in the United States of America, its territories or
possessions. Any failure to comply with this restriction may constitute a violation of U.S. securities laws. The materials are not an offer of securities for sale in the United States. The MAG Group Companies do not intend to conduct
a public offering of any securities in the United States. The securities issued under any offering may not be offered or sold in the United States except pursuant to an exemption from, or transaction not subject to, the registration
requirements of the Securities Act.

This presentation is made to and is directed only at, and the materials are only to be used by, persons in the United Kingdom having professional experience in matters relating to investments who fall within the definition of
"investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the "Order"), and to those persons to whom it can otherwise lawfully be distributed (such persons being
referred to as "relevant persons).

In respect of any material, none of the MAG Group Companies makes any representation as to the accuracy of forecast information. These forecasts involve risk and uncertainty because they relate to events and depend on
circumstances that will occur in the future. There are a number of factors that could cause actual results or developments to differ materially from those expressed or implied by these forecasts. No other persons should act on or
rely on it.

The materials may include forward-looking statements. These forward-looking statements include statements concerning plans, objectives, goals, strategies, future events or performance, and underlying assumptions and other
statements, which are other than statements of historical facts. The words "believe," "expect," "anticipate," "intends," "estimate," "forecast," "project," "will," "'may," "should" and similar expressions identify forward-looking statements.
Forward-looking statements include statements regarding: strategies, outlook and growth prospects; future plans and potential for future growth; liquidity, capital resources and capital expenditures; growth in demand for
products; economic outlook and industry trends; developments of markets; the impact of regulatory initiatives; and the strength of competitors.

The materials may contain statements about future events and expectations that are forward-looking statements. Any statement in these materials that is not a statement of historical fact is a forward-looking statement that involves
known and unknown risks, uncertainties and other factors which may cause the MAG Group Companies’ actual results, performance or achievements to be materially different from any future results, performance or achievements
expressed or implied by such forward-looking statements. No person should rely on such statements and the MAG Group Companies do not assume any obligations to update the forward-looking statements contained herein to
reflect actual results, changes in assumptions or changes in factors affecting these statements.

The forward-looking statements in the materials are based upon various assumptions, many of which are based, in turn, upon further assumptions, including, without limitation, management's examination of historical operating
trends, data contained in the MAG Group Companies’ records and other data available from third parties. Although the MAG Group Companies believe that these assumptions were reasonable when made, these assumptions
are inherently subject fo significant uncertainties and contingencies which are difficult or impossible to predict and are beyond its control, and the MAG Group Companies may not achieve or accomplish these expectations, beliefs
or projections. Neither the MAG Group Companies, nor any of their members, directors, officers, agents, employees or advisers intend or have any duty or obligation to supplement, amend, update or revise any of the forward-
looking statements contained in the materials.

The information and opinions contained herein are provided as at the date of the materials and are subject to change without notice.
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