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Disclaimer
NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE U.S.
IMPORTANT: In accessing the presentation materials, you agree to be bound by the following terms and conditions. This presentation has been prepared by, and is the responsibility of daa finance plc and daa plc (“daa”). It is
furnished on a confidential basis only for the use of the intended recipient and only for discussion purposes, it may be amended and supplemented and may not be relied upon for the purposes of entering into any transaction.
This presentation is only being distributed to and is only directed at (i) persons who are outside the United Kingdom to whom it can legally be distributed and who are investment professionals or (ii) investment professionals falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or (iii) high net worth entities, and other persons to whom it can legally be distributed and who are investment
professionals, falling within Article 49(2)(a) to (e) of the Order (all such persons together being referred to as “Relevant Persons"). Any investment activity to which this presentation may relate is only available to, and any invitation,
offer, or agreement to engage in such investment activity will be engaged in only with, Relevant Persons.
Neither this presentation nor any copy hereof may be sent or taken or distributed in the U.S, Canada, Japan, Australia or in any other jurisdiction in which such distribution would be prohibited by law.
In addition, by receiving this presentation, each investor (i) acknowledges that any offering is being made only outside the United States to non-U.S. persons in reliance upon Regulation S under the U.S. Securities Act of 1933 (“the
Securities Act”) and (ii) represents that it is not a U.S. person within the meaning of Regulation S and is not accessing the presentation from a location within the United States, its territories and possessions (including Puerto Rico,
the U.S. Virgin Islands, Guam, America Samoa, Wake Island and the Northern Mariana Islands) or the District of Columbia. If you are unable to agree to and confirm each of the items above, then you will not be eligible to view the
presentation and you must destroy all copies of the presentation immediately and notify us of having done so.
This presentation is confidential and is being distributed to selected participants only. It may not be reproduced (in whole or in part), further distributed or retransmitted to the press or any other person or published, in whole or in
part, without the prior written consent of daa. Failure to comply with this restriction may constitute a violation of applicable securities laws. None of daa, its directors, officers, employees, advisers, or members, nor any Joint Lead
Manager or other person, makes any representation or warranty, express or implied, as to the fairness, accuracy or completeness of the information contained in this presentation or of the views given or implied. None of daa, its
directors, officers, employees, advisers or members, nor any Joint Lead Manager or other person, shall have any liability whatsoever for any errors or omissions or loss howsoever arising, directly or indirectly, from any use of this
presentation or its content. The subject matter of this presentation may be subject to change and daa does not undertake any obligation to update the content of this presentation to reflect any such changes or correct any
inaccuracies that may become apparent.
Under no circumstances shall these presentation materials constitute or form part of and shall not be construed as, an offer to sell or issue or the solicitation of an offer to buy, or acquire, or the recommendation to purchase any
securities of daa in any jurisdiction or an inducement to enter into an investment activity. In particular, nothing in this presentation constitutes an offer of securities for sale in the U.S. daa has not registered and does not intend to
register any portion of the offering in the United States or to conduct a public offering of any securities in the United States. The securities 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 an advertisement and is not a prospectus for the purposes of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 (as amended) and has not been approved by the Central
Bank of Ireland or any other regulatory authority. Any person who is not a Relevant Person should not act or rely on this presentation or any of its contents. Prospective investors should not subscribe for any securities except on the
basis of information contained in the preliminary prospectus prepared by daa to be dated on or around 6 September 2021 (including the information incorporated by reference therein), as amended by the final prospectus (each
separately and together referred to as, the “Prospectus”). The information contained in this presentation has not been independently verified. Copies of the Prospectus in preliminary form are, subject to applicable securities laws,
available to investors from the Joint Lead Managers. The Prospectus includes descriptions of certain risks related to an investment in the securities referred to herein and it is recommended that prospective investors read and
carefully assess those risks. The summary terms and conditions contained in this presentation are indicative of and wholly subject to the terms and conditions of the proposed securities detailed within the Prospectus. Prospective
investors are required to make their own independent investigations and appraisals of the business and financial condition of daa and the nature of the securities before taking any investment decision with respect to the securities.
Investors should make their investment decision solely on the basis of the Prospectus and not rely on these summary terms and conditions. By accepting receipt of this presentation the recipient will represent that they possess,
either individually or through their advisers, sufficient investment expertise to understand the risks involved in any purchase or sale of any securities discussed herein.
This presentation is published solely for information purposes and does not constitute investment advice. Recipients should consult with their own legal, regulatory, tax, business, investment, financial and accounting advisors to the
extent that they deem it necessary, and make their own investment, hedging and trading decisions (including decisions regarding the suitability of the securities) based upon their own judgement as so advised, and not upon any
information herein.
Certain statements in this presentation may constitute "forward-looking statements". These statements reflect daa's expectations as at the date of this presentation and are subject to risks and uncertainties that may cause actual
results to differ materially and may adversely affect the outcome and financial effects of the plans described herein. You are cautioned not to rely on such forward-looking statements. daa disclaims any obligation to update their view
of such risks and uncertainties or to publicly announce the result of any revisions to the forward-looking statements made herein, except where they would be required to do so under applicable law.
For the purposes of this notice, "presentation" shall mean and include the slides that follow, any oral presentation of the slides, any question-and-answer session that follows any such oral presentation, hard copies of this document
and any materials distributed at or in connection with, any such oral presentation. This presentation has been delivered for information only and on the express understanding that the recipient shall use it only for the purpose set out
above.
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Today’s presenters
Catherine Gubbins
Group Chief Financial Officer, daa

•

•
•
•

Catherine joined in 2014 as Group Financial Controller –
promoted to Director of Finance in 2019
Appointed Group CFO, May 2021
Previously a Senior Manager at PwC
Member of the Institute of Chartered Accountants of Ireland

Brian Healy
Group Head of Financial Planning and Capital Investment, daa

•
•
•
•

Joined daa in 2009
Held several senior finance roles in daa
Previously worked at PwC
Member of the Institute of Chartered Accountants of Ireland

Andrew Glover
Group Treasury Manager, daa

•
•
•
•

Joined daa in 1998
Previously at Deutsche Bank and British Airways
Fellow member of Association of Corporate Treasurers
Member of the Chartered Institute of Management Accountants
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1. Overview of daa

daa plc – business units
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2. Financial Performance

Key financial metrics continued to be impacted by COVID-19 pandemic
FY2021 Group Financial Highlights

Opex -9% lower than 2020
and -49% lower than 2019

EBITDA returned to
positive €25m in 2021

Net debt increased by €52m

1. Group operating costs include payroll and related costs, materials and services offset by government supports.
2. Group EBITDA comprises Group earnings before interest, tax, depreciation, amortisation and exceptional items from Group activities, excluding
contributions from associated and joint venture undertakings.
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Strong passenger recovery in 2022 to date*; outpacing European peers

* Supported by the Irish Government €106m aviation fund
Source: Published traffic on airport websites
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Robust
Balance
Sheet with
strong liquidity
Cash burn
reduced
in 2021

Aided by payroll
supports, rates
waivers, warehousing
of payroll taxes &
other Government
supports

€’millions

Annual cash burn reduced progressively in 2020 and 2021
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daa Group Net Debt
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Opening net debt (1 Jan
2021)

Net cash flow from
operations after
exceptional restructuring

* Includes €106m aviation funds from the Irish government to be provided directly to the airlines
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Net cash capital
expenditure

Net interest paid

Other

Closing net debt (31 Dec
2021)
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Robust balance sheet with strong liquidity
•
•
•
•
•
•

Disciplined financial policy to ensure robust financial position and limit risk
Strong liquidity €1.3bn; undrawn RCF (€450m) extended to 2027 and €857m of cash (as at 31 December 2021)
No financial covenants in financing structure
Contracted capital commitments were €45m while a further €140m were authorised by the directors but not contracted (31 December 2021)

Future investment commitments reviewed and will be informed by a range of factors including visibility and pace of recovery in air traffic and price regulation factors
Well spread maturity profile, with no material maturities until 2028

Group debt maturity to 2032

Group debt facilities
Instrument

Maturity

Current Outstanding

March 2027

Nil (undrawn)

Eurobond

2028

€550m

Eurobond

2032

€500m

Amortising to 2040

€627m

RCF (€450m)

EIB facilities
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Current rating and comments
Strong liquidity **
daa should be able to withstand substantially adverse market conditions over the next 24
months, while still having sufficient liquidity to meet its obligations.

Opex & capex control **
Improved cost controls at daa provide some stability to earnings amid a weaker
operating environment.
The ability to balance capex with an uncertain recovery path will influence daa's
deleveraging.

Strategic position and limited competition from other European
airports *
Due to Ireland's geographic position and high numbers of origin destination
passengers, Dublin Airport faces only marginal competition from other
European airports. We do not expect the competitive landscape to change
as the majority (94%) of travellers are origin destination passengers, whose
demand derives from a need to travel, rather than the availability of
connections.

* From report issued in October 2020
** From report issued in March 2022
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Supportive regulatory framework **

The group benefits from a well-established and stable regulatory framework that
supports cash flow predictability and also acts as a potential buffer against the impact of
the pandemic.
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Regulation
Constructive ongoing dialogue with regulatory body

•
•

Independently regulated by the Commission for Aviation Regulation (CAR)
since 2001. CAR has responsibility for regulating the airport charges levied on
users of Dublin Airport
Statutory objectives (currently) including efficient/economic development of the
airport, daa’s ability to operate in a financially viable manner and protection of
user interests

•
•

•

Airport Charges Index 2020
100
90

Amended policy to be reflected in planned legislation:

•

•

Dublin’s charges remain competitive and are amongst the
lowest in Europe

“overriding strategic objective …to ensure current/ future airport
customers are presented with choice, value and quality services which
also meet the highest international safety and security standards”
Financial sustainability/viability of the regulated entity “intrinsic“
Take account of Government policies on aviation, climate change and
sustainable development

CAR set the price cap in its 2019 Final Determination for the 5-year regulatory
period. This was reviewed in both 2020 and 2021 with marginal increases to
the price cap for 2020 to 2023
A third review is currently underway to reset prices for the period 2023 to 2026
which will update the price cap for current assumptions on passengers, capex
plans and opex levels

•
•

Draft determination due July 2022

Charges BenchmarK Ranking

•
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Source: Leigh Fisher 2020 review of Airport Charges
The aggregated charges for the eight aircraft types used in the graph are converted to a single unit of currency, the Special Drawing Right (SDR) and
ranked from highest to lowest, both in absolute terms and on an average per passenger basis. The rankings, consisting of total SDRs both in absolute
terms and indexed against the highest-ranking airport (LHR).

Final determination in November 2022

CAR Determination on the Maximum Level of Airport Charges at Dublin Airport 2020-2024. 24 October 2019
Source:
https://www.gov.ie/en/publication/e47c9b-national-policy-statement-on-airport-charges-regulation/
https://www.aviationreg.ie/_fileupload/2019%20Determination/2018-07-23%20FT%20to%20CM%20re%202019%20Determination.pdf
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Substantial progress made on new North Runway and HBS
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3. Environment, Social & Governance

Our ESG programme is a critical objective for the future
•
•
•
•

daa is committed to being a responsible and sustainable organisation and has supported the delivery of
a range of ESG initiatives and activities at home and abroad for many years
Appointed Andrea Carroll, Group Head of Sustainability, in October 2021
Being a Government owned entity, we have specifics obligations in this crucial area
In order to showcase our meaningful efforts in this area, we issued our first Group ESG strategy in June
2021 to 2023 under four pillars underpinned by our governance structure and aligned with relevant UN
Sustainable Development Goals

• This initial two-year ESG strategy will
✓seek to bring together the existing work of key focus areas from across the business;
✓build upon previous targets; and
✓expand our focus to reach new heights for the Group
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Our environmental sustainability targets and progress in 2021

2021 performance better than target in most categories
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4. Summary

Key credit highlights
Key strategic asset

100% Irish Government owned, connecting Ireland with the world. Aviation of critical importance to
Ireland.

Prudent financial strategy

Robust balance sheet, historically low leverage, strong liquidity reserves and consistently high investment
grade credit ratings. Positioned to recover post pandemic.

Regulated business model

Dublin Airport charges regulated by the Commission for Aviation Regulation. Transparent regulatory regime
has historically provided cashflow predictability.

Diverse revenue streams

Sustainable growth

Supportive shareholder
Source: Company Information, 2019 & 2020 Annual Report.
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Non-Aeronautical and international commercial revenue streams, and equity stakes in a number of
International airports, to supplement the core Dublin Airport business.

Beneficial geographic location and track record of sustainable passenger growth. daa is well positioned to
capitalise on pent up demand and traffic recovery.

Supportive government shareholder who recognises the strategic importance of Dublin Airport and the key
role it plays in delivering access and growth to Ireland. No dividend payments have been made since 2019.
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5. Q&A

