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SYD

Disclaimer

General securities warning

. This presentation has been prepared by Southern Cross Airports Corporation Holdings Limited (ACN 098 082 029) and its subsidiaries (“Sydney Airport” or “Sydney Airport
Group”).
. The information contained in this presentation is not, and does not constitute, an offer to issue or sell, or a solicitation, invitation or recommendation to subscribe for or

purchase, any securities, nor is it intended to constitute legal, tax or accounting advice or opinion. The information contained in this presentation is not investment or
financial product advice and is not intended to be used as a basis for making an investment decision. This presentation has been prepared without taking into account the
investment objectives, financial situation or particular needs of any person. Any issuance of securities will involve particular risks that an investor should understand before
making any decisions. This presentation should not be regarded by recipients as a substitute for the exercise of their own judgment. Before making an investment
decision, you should consider, with or without the assistance of a financial or other adviser, whether an investment is appropriate in light of your particular investment
needs, objectives and financial circumstances.

. The information contained in this presentation has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance
should be placed on, the fairness, reliability, accuracy, completeness or correctness of such information or opinions contained herein. Past performance is no guarantee of
future performance. The information contained in this presentation should be considered in the context of the circumstances prevailing at the time and has not been, and
will not be, updated to reflect material developments which may occur after the date of the presentation. None of Sydney Airport nor any of its respective affiliates, advisers
or representatives accept any liability whatsoever (whether in contract, tort, strict liability or otherwise) for any direct, indirect, incidental, consequential, punitive or special
damages howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this presentation. This presentation contains data
sourced from and the views of independent third parties. In replicating such data in this presentation, Sydney Airport makes no representation, whether express or implied,
as to the accuracy of such data. The replication of any views in this presentation should be not treated as an indication that Sydney Airport agrees with or concurs with
such views.

. This presentation contains confidential and proprietary information and no part of it may be reproduced, redistributed or passed on, directly or indirectly, to any other
person (whether within or outside your organisation / firm) or published, in whole or in part, for any purpose. This presentation is also not intended for distribution to, or use
by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation. The distribution of this presentation in other
jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform themselves about, and observe, any such restrictions.
Any failure to comply with the restrictions may constitute a violation of the relevant securities laws.

. This presentation contains statements that constitute “forward-looking statements”. Examples of these forward-looking statements include, but are not limited to (i)
statements regarding the future results of operations and financial condition of Sydney Airport, (ii) statements of plans, objectives or goals, and (iii) statements of
assumptions underlying those statements. Words such as “may,” “will,”, “should”, “expect,” “forecast”, “target”, “aim”, “goal”, “intend,” “plan,” “estimate,” “anticipate,”
“believe,” “continue,” “probability,” “risk,” and other similar words are intended to identify forward-looking statements but are not the exclusive means of identifying those
statements. By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, and risks exist that the predictions,
forecasts, projections and other forward-looking statements will not be achieved. We caution readers that a number of important factors could cause actual results to differ
materially from the plans, objectives, expectations, estimates and intentions expressed in such forward-looking statements. Readers are cautioned not to place undue
reliance on forward looking statements and Sydney Airport assumes no obligation to update such information.
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L] You should also be aware that Sydney Airport utilises a number of “non-IFRS measures” to assess the operational and financial performance of the business
which are included in this presentation. These non-IFRS measures may not be comparable to similar measures presented by other companies.
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Highlights

-'

Strong performance delivered in 2018

-
6.9%

1. EBITDA (and its components) throughout presentation based on SCACH Group rather than SYD Group figures
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44.4m

Total Passengers

International - 4.7%
Domestic - 1.2%

$1,585.0m

Total Revenues

SYD

AT RPORT

344,149

Total Movements

International - 4.4%
Domestic W -0.5%

$1,286.1m

EBITDA




Financial results




Statutory income statement

Strong EBITDA growth and operating cost management driving statutory income growth

SYD

AT RPORT

$ MILLIONS 2018 2017
Aeronautical revenue 721.7 670.6
Aeronautical security recovery 98.7 91.3
Retail revenue 357.0 333.1
Property and car rental revenue 238.1 221.4
Car parking and ground transport revenue 162.1 159.5
Other revenue 7.3 7.4
Total revenue 1,585.0 1,483.4
Total expenses 299.0 283.6
Profit before depreciation, amortisation, finance cost and income tax (EBITDA) 1,286.1 1,199.8
Capital expenditure 378.5 394.0
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Capital expenditure
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FY18 Capital expenditure

>378.5m

2
Baggage carousel

DCRANTIES redevelopment

Redevelopment

Enhanced accessible

bathroom Ground

access works

SYD

AT RPORT

3
Upgraded gate
lounge experience

6
Runway and Taxiway
Resheeting
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Capital management update

Strong interest coverage and continued deleveraging

Temporary

increase
due to T3
drawdown

31 December 2018 Metrics CFCRY?2 and Net Debt : EBITDAY?3

Net debt $8.5bn
1
CFCR 3.2x CFCR Net Debt : EBITDA
Net debt : EBITDA? 6.6x 7.6x
Credit rating BBB+ (stable)/Baal (stable) 7.2x
Next drawn maturity Early—2020 6.8x
Average maturity Early—2025 6.4x
Average cash interest rate* 4.8% 6.0x
Spot interest rate hedge position 95% (incl. bank debt) 5.6x
2014 2015 2016 2017 2018
Debt Maturity Profile ° Average
Maturity
ASm
1,500
1,227 1,199 1,200
1,250
1,000 1,234
519
750 1 750
200 1,033 1,163
500 802
659
250 136 398 6 135 100 100
0 e — H
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2034 2039 2044 2049
M Bank Debt (Drawn) Bank Debt (Undrawn)  ®Bonds New Bond
1. Debt metrics calculated for the SCACH Group in line with financing documents. 4. Excludes capitalised interest, fair value of swaps and amortisation of debt establishment and other costs.

g

Excludes WSA project costs expensed (2016).

5. Asat 31 December 2018; pro-forma use of USPP bond issuance proceeds received by 7 February 2019

3. Excludes EBITDA in relation to the Ibis Budget hotel for Q3 2017 given transitional treatment as an Excluded Subsidiary under

finance documents (2017).
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US private placement bond issuance SYD

~AUD400 million multi-tranche US private placement bond successfully issued
with significant liquidity unlocked and new frontier of debt maturities created

Proactive capital management approach with
longest ever tenor bond issued

Competitive pricing locked in over
15-30 years; 4 months free delayed settlement

Strong liquidity position enhanced; >$1.3bn in
undrawn facilities available

Debt maturity profile spread; new maturity
towers spanning 2034 to 2049

Debt maturity profile lengthened; average
maturity extended 8 months to early-2025

Debt maturity profile smoothed; less than 15%
of debt maturing in one year

Funding sources diversified; second US private
placement bond issuance

Currency exposures 100% hedged; 84% of
bonds raised in Australian Dollars
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USPP
10%

Funding Diversification

EUR AUS (Bank)
18% 14%

AUS (Bond)
27%

US 144A
31%
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Growth across the business




Growth across the business

Our teams are delivering sustainable results across all businesses

Aeronautical

721.7m

revenue

@ 7.6% from 2017

Property

5238.1m

revenue

© 7.5% from 2017
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Retail

*357.0m

revenue

@ 7.2% from 2017

Parking & Ground Transport

2162.1m

revenue

@ 1.7% from 2017
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Diversity of passenger SYD

Fastest growing passenger groups travelling Internationally in 2018 versus 2017

Fastest growing nationalities* Top 10 nationalities

Australia

Vietnam
Greater China’

India
New Zealand

USA
United States of America

Philippines
United Kingdom

Japan
Republic of Korea

Brazil
India

Ireland
Japan

Greater China
Malaysia

Indonesia .
Indonesia
France Germany
& & B 8 W B ¥ I B A 0 1,000 2000 3000 4000 5000 6000 7,000 8000

International Passengers ('000)
2018 m2017

* Foreign nationalities with greater than 75,000 passengers per annum.
+ Greater China includes Mainland China, Hong Kong, Taiwan and Macau.
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Major trends

_

Global widebody aircraft orders drive targets and opportunities

EUROPE

e MIDDLE EAST

ASIA

AFRICA
6
AUSTRALIA

Source: Flight Global Fleet Analyser, February 2018.
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NORTH
AMERICA

SOUTH
AMERICA
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Aeronautical infrastructure SYD

1 3
Northern Expansion Southern Bag Room T2 Departures Hall

Four additional

Additional contact Additional outbound Upgraded security

gate and baggage baggage capacity and check-in capacity apron layover bays to
reclaim capacity to support international
meet international growth

growth
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Non-Aeronautical business SYD

Diversity builds resilience in our commercial business

Resilient business model

Retail stores Lounges Ground transport

. Diversified businesses and
revenue streams

. Contracted escalations

. TATE
. Large proportion of revenues 1

underpinned by minimum
guarantees

Well positioned business metrics
. Fully leased Freight, logistics &
. Strict investment hurdles .catering

[

. Capital investment opportunity

Growth opportunities

. Hotels, unutilised land and
commercial opportunities

. Retail expansion, advertising
opportunities and brand
upscaling

. Dynamic pricing and product
innovation
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Non-Aeronautical Investment SYD

3

Upgraded specialty Hotel expansion

Upgraded premium

retail offering in line retail offering in Pier Lounge

with June 2019 lease Aand Pier B developments —

expiry arrivals and
departures

Freight, logistics and
aviation support
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Productivity Commission inquiry SYD

Productivity Commission Draft Report on the Economic Regulation of Airports published

February 2019

The purpose of the inquiry is to determine the effectiveness and Productivity Commission in their draft report thoroughly reviewed the
efficiency of the current arrangements and determine whether they aeronautical framework and indicated that Airports have not abused
remain appropriate. their market power.

The final report will be provided to the Government in June 2019, The draft report recommended:

after another submission round and the public hearings. It is . .
o ) ) ) . No changes to the commercial negotiation framework
anticipated the report will be released publicly later in the year.

) , N ) o . No material change to the monitoring framework
Sydney Airport’s customer focus, significant investment in ‘just in

time’ facilities, contracted agreements and collaborative engagement . Public review of operating restrictions including Sydney Airport Slot
with airlines provides a very positive story. Management Scheme, movement cap and curfew
Completed stages Ongoing stages
22 June 2018 3 September 2018 February 2019 March 2019 March 2019 June 2019
Terms of reference Initial submission Draft report Post-draft Public Final report
received date released submission due hearings to government
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Customers are responding positively

On a regular basis, our customers are asked what they thought of their airport experience and

how we can improve

Ratings out of 5

International

Domestic

Overall satisfaction

4.13
+3% from 2017

4.14
+5% from 2017

Key projects delivered

Airport ambience 4.22 4.14 v" Free terminal transfers
+1% from 2017 +1% from 2017
: . v" Quiet terminal
Airport cleanliness 4.27 4.19
+1% from 2017 +1% from 2017 o o
v Digital wayfinding
Airport wayfinding 4.12 4.21
+4% from 2017 +3% from 2017 v . .
Increased charging points
L v' Biometric trial conducted
Overall Satisfaction
v" Real time sentiment
v’ Service Excellence training
v Greater diversity in amenities
v' Expanded dwell areas

2013 2014

* T3 only contains data from two quarters.
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2015*

International

2016

e DOmestic

2018



Sustainable airport

Sydney Airport continued to deliver on its commitment to sustainability in 2018 and enhanced its

sustainability approach through refreshed commitments to 2021 that will drive continued
performance improvements

Full Year Results 2018

Carbon emission
intensity per
passenger reduction

© 30.9%

from 2010 levels

Waste recycling rate

42.9%

© from 42.4% in 2017

Water recycling rate

24.4%

@ from 20.0% in 2017

Sustainable development
of the airport

Power Purchase Agreement
contracts up to

of current load
7 50/ from renewable
O energy
Waste to landfill

2,733t

© from 2,851t in 2017

Water usage

2 18.40L x..

© from 23.52L in 2017
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MSCI

‘AAA’ rating

sitting in the top 9%

of companies globally
within the infrastructure
sector, and a member
of the MSCI Australia
ESG Leaders Index

Dow Jones
Sustainability Index

Ranked 7th

globally and a ‘Sustainability
Leader’ in the transport
infrastructure sector

Sustainalytics

Outperformer

sitting in the top 20% of
global companies analysed
within the transport
infrastructure sector
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Our community commitment

Sydney Airport is committed to helping our local communities thrive, support our leaders of tomorrow and embrace and
showcase Sydney’s best. We have contributed $5.7m into community initiatives in 2018

Live local

Keeping local communities connected, healthy,
vibrant and thriving

Sydney Airport has joined forces with Bayside
Council to establish the Community and
Environmental Projects Reserve Fund. A joint
commitment of $11 million over 10 years
focusing on delivering initiatives and key

projects for the benefit of our local community.

Full Year Results 2018

Leading and learning

Be the best you can be in your field. Supporting
the leaders of tomorrow

In 2018, Sydney Airport continued our
engagement with our education partners by
further connecting future leaders in aviation and
tourism to our staff, our

on-airport community and our business.

Sydney’s Airport

Developing a sense of place at Sydney Airport that
reflects our city and supports tourism-generating
initiatives

Sydney Airport celebrated artistic and cultural
talent through internationally renowned tourism
events, partnerships and festivals in 2018 including
as a special distinguished partner for the Sydney
Festival, Sydney Fringe Festival and Newtown
Festival.

20
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Outlook
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Outlook SYD
T

Sydney Airport is well positioned for growth in 2019

Guidance

"

Three year capex guidance
for 2019-2021 of

S0.9-1.1bn

2019 capex
guidance

$390-440m \
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Long term traffic growth SYD

Resilient passenger growth across all economic cycles and events

Annual Pax (Millions)

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

e International Traffic Domestic Traffic s Total Traffic
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SYD

Highly diversified passenger & destination mix et

Australian destination departures (%) Foreign residency
arrivals (%)

W USA (14%) B China (16%)

m New Zealand (12%) W USA (12%)

M China (7%) M New Zealand (11%)

Indonesia (6%) UK (8%)

UK (5%) South Korea (5%)

M Thailand (5%)

u Fiji (4%) AUSTRALIAN/
- Japan (4%) 53% FOREIG N
BREAKDOWN

India (3%)

Japan (5%)

India (4%)

Hong Kong (3%)
Singapore (3%)
Singapore (3%) M Taiwan (3%)
Hong Kong (3%)

B e %

Philippines (3%)

M Canada (2%)

W Malaysia (2%)

M Indonesia (2%)

W Italy (2%) Germany (2%)

M Canada (2%) Philippines (2%)
Other (25%) Other (20%)

Source: Sydney Airport analysis of DIBP OAD Data YE October 2018.
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Highly diversified purpose of travel SYD

3%

B Holiday (45%)

VFR (27%)

B Business (16%)

= Education (9%)

Other (3%)

Full Year Results 2018 28



Investment merits SYD

Sydney Airport is one of the world’s highest quality airport investments

99 year leasehold * Lease until 2097

* 7.5m Sydney and NSW catchment population

Strong passenger e Sydney is both a business and tourism hub, in a growing NSW economy
growth profile

e Strong visiting friends and relatives, education and tourism market

e Strong Asian connections — increasing urbanisation

International passengers e Account for ~70% of passenger driven revenues

e Represent 16% of slots

Commercial opportunities e Substantial growth opportunities
e Minimum guarantees offer downside protections

e Strict investment review processes apply to all new investment

Negotiating framework e Commercially negotiated charges agreements with airlines include investment, price
and service levels

Outsourced model * Controllable operating costs with contracted escalations

Consistent growth and downside e Long term contracts with airlines and tenants

rotections . . .
P e CPI or higher escalation on commercial revenues

e Growth initiatives across all businesses
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