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AT A GLANCE

5

REVENUE

£851m
          +10.5% 

ADJUSTED EBITDA

£406m
        +7.4% 

PAX

38.0m
         +1.9%

Carbon Reduction - CO2 
EMISSIONS (FY25)

0.15 tonnes CO2e

 -11.8% (FY24)

SECR scope 1, 2 and 3 Greenhouse gas
emissions market based emissions per traffic
unit

CASH GENERATED 
FROM OPERATIONS

£361m
          +4.9%

AERO REVENUE

   £292m
+8.9% 

NON-AERO REVENUE

   £559m
+11.4% 

270+ 
destinations 

served

FEMALE LEADERSHIP (FY25)

35.1%
      target 50%

 +0.5% (FY24)

42,000+ 
people 

employed at 
our airports

£11.4 bn 
contribution to 

the UK 
economy

Note: Comparison to FY25 H1 unless stated
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FY26 H1 HIGHLIGHTS

38.0m pax in the six months to 30 September 2025 (+0.7m, +1.9% compared to prior year). Record pax at both Manchester and 
Stansted, with Manchester seeing record passenger numbers for 24 consecutive months. Passenger routes continued to strengthen 
as airlines introduced new destinations and increased capacity, supported by new cargo operators serving the US and China.

EBITDA increased by £27.8m (+7.4%) to reach a record £405.9m, driven by passenger growth and yield improvements together with 
strong operational cost control. All of MAG’s airports reported positive EBITDA, while CAVU continued to add new inventory and 
partnerships across the globe. 

MAG’s operating cashflow of £361m was a £17m increase compared with the same period last year reflecting strong trading 
performance. Net movement in cash for the six months was an outflow of £16m primarily driven by continued investment in MAG’s 
capital transformation programmes and financing costs. Cash position of £249m at 30 September 2025 and liquidity of over £0.7bn 
to fund the next phase of capital investments. 

3.5x Net Debt to EBITDA as at 30 September 2025. Interest Cover of 6.2x. Significant financial headroom to invest in growth and 
improve the passenger experience, with plans to invest more than £2.5bn over the next five years, making MAG the largest investor 
in transport infrastructure outside of London. £290m invested during the period, including the first stages of the £1.1bn investment 
at STN, final stages of the 10-year MAN Transformation Programme and rolling out Next Generation Security across all our airports.

In November 2025 MAG refinanced its Revolving Credit and Liquidity Facilities, taking advantage of favourable market conditions, 
which extend their maturity to 2030, and include two one-year extension options.  Together with MAG’s debut Eurobond 
(€500m/c.£420m) issuance in March 2025, supported by a significant number of existing investors and some sizeable new accounts, 
MAG’s financing strategy continues to provide a sound foundation to support growth.

In May 2025, MAG published its new Sustainability Strategy: ‘Creating a sustainable future for all’. This Strategy builds on the more 
than two decades of consistent focus that has ingrained sustainability in how we do business at MAG. As one of the UK’s largest 
businesses, and the largest private investor in transport infrastructure, we recognise that we must continue to lead by example, 
working collaboratively to support meaningful and lasting change. In October, MAG published its annual Sustainability Report. The 
Report provided an overview of progress in the final year of the Group’s previous Strategy.

MAG welcomed a record number of passengers in the six months to September 2025, with volumes up more than 0.7m year-on-year. Despite 
more challenging market conditions, our investments to provide choice and value to passengers has delivered strong financial performance, with 
revenue and EBITDA rising to record levels. Our commitment to growth continues in our investment to extend the terminal at Stansted, as major 
investments in Manchester Airport and the implementation of Next Generation Security equipment comes to a successful close.

MAG Investor Presentation FY26 H1



STANSTED AIRPORT (UK’s 4th largest airport)

• 16.8m (+0.6%) passengers in FY26 H1, with revenue of £273m and EBITDA of £137m

• 198 destinations worldwide, including the largest range of European connections of any UK 
airport

• Only major London airport with current material spare runway capacity – planning 
application submitted in June’25 to uplift approved capacity from 43mppa to 51mppa 

• Announced public details of £1.1bn Stansted Transformation Programme in October 2024, 
with Phase 1 work to include terminal extension and reconfigured departure lounge

• Employs over 2,400 people directly; supports a total of 13,900 jobs on site

MANCHESTER AIRPORT (UK’s 3rd largest airport)

• Served 18.5m (+3.9%) passengers in FY26 H1, generating revenue of £360m and EBITDA of 
£186m

• Home to 51 airlines, serving 206 destinations across four continents

• Only airport outside of London with two full-length runways

• Employs over 3,400 people directly; supports 19,400 jobs across the site

• £1.4bn T2 transformation substantially complete; redevelopment of T3 commenced

FY26 H1 DIVISIONAL HIGHLIGHTS
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EAST MIDLANDS AIRPORT

• UK’s largest pure freight operation - handled over 201,000 tonnes of cargo in FY26 H1

• 2.7m (-3.6%) pax in FY26 H1, generating revenue of £62m and EBITDA of £32m

• Directly employs more than 800 people and supports more than 7,800 jobs on the site

Catchment area within 2 
hours’ drive of:

MAN

STN

MAN

STN

EMA

38.0m

MAG served 38m passengers in the six months to 30 September 2025 generating record EBITDA of £406m

£850.3m

£405.9m

CAVU

• CAVU provides services to MAG and other airports internationally, spanning digital and e-
commerce platforms and physical, in airport experiences

• CAVU global travel marketplace extends to over 300 airport markets, in more than 40 
countries and 3 continents. CAVU also operates 31 lounges across the UK, US and Australia.

• Revenue of £154m in FY26 H1, generating EBITDA of £42m
MAG Investor Presentation FY26 H1



Passenger & Trading 
Performance 
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Passenger Performance

• Strong passenger throughput with 95% of passengers passing through security in 5 mins or 
less, across our airports throughout the period. Overall satisfaction was high throughout, 
according to regular passenger surveys we conduct.

• Our airports handled 38.0m passengers in the six months to 30 September 2025, which 
was an increase in passenger numbers of 0.7m (1.9%) over the prior year. Passenger 
growth was delivered from a combination of new routes and capacity on existing services.

• Manchester and Stansted carried record number of passengers at 18.5m and 16.8m over 
the reporting period, remaining the third and fourth busiest airports in the UK respectively. 
East Midlands carried 2.7m and continues to increase market share as the UK’s largest 
pure freight operation.  

• Manchester delivered a particularly strong passenger performance during the period. That 
was through a combination of longstanding carriers like Ryanair and easyJet adding routes 
and extra frequencies, as well as being bolstered by good growth in long-haul and the 
addition of flagship new routes.

PASSENGER PERFORMANCE, FY26 H1 (MILLIONS) 

9

MAG’s airports welcomed 38.0m passengers in the six months to 30 September 2025, 0.7m (1.9%) more than the same period last year. 
Both Manchester (18.5m) and Stansted (16.8m) once again had record passenger numbers, achieved due to our focus on maximising the 
choice available to passengers in all parts of the country – and by ensuring air travel is as affordable and accessible as possible for all.

Source: MAHL FY26 H1 Interim Report & Accounts.
Note: For a reconciliation between MAHL and MAGIL FY26 H1 Interim Results see Appendix on Page 24 



ASIA
Manchester Airport is the only UK
airport outside London with Far East
connectivity, with direct routes to
Beijing, Hong Kong and Singapore.
East Midlands and London Stansted
Airports serve direct cargo routes
to key Asian markets.

Growing and Diversified Route Network

10
Sources: MAG Business information, CAA

Aviation growth was driven by both an increase in the number of routes served by our carriers, and in the frequency of services to the most 
popular destinations with UK travellers. Our airports now connect business and leisure travellers in the North, South and Midlands with more than 
270 locations globally

THE AMERICAS 
Manchester Airport has the largest 
transatlantic network outside of London, 
with direct routes to many US cities as well 
as destinations in Canada, the Caribbean and 
Mexico. CAVU operates in major 
international airports and extends across 
132 airport markets in the US.

EUROPE
MAG airports have direct 
connections to 213 European 
destinations, with multiple daily 
frequencies to many of the most 
popular. London Stansted’s 
European network is unparalleled 
among UK airports.

MIDDLE EAST & AFRICA
MAG’s airports have multiple Middle East routes, with 
direct services to the key hubs of Dubai, Abu Dhabi and 
Qatar, as well as Saudi Arabia, Kuwait and Bahrain. STN’s 
Dubai service was the first to progress to double-daily in 
the UK. Popular North African holiday destinations are 
served from MAN, as well as a critical route into Addis 
Ababa, a key central African hub.

• Flights to Dublin, Dubai, 
Spain (Canaries, Balearics 
and the mainland), and 
Portugal remain MAG’s 
most popular destinations.

• Manchester welcomed a  
number of new airlines to 
the airport, including 
IndiGo (India’s largest 
carrier) to Mumbai and 
Norse Atlantic Airways to 
Bangkok. 

• Several airlines 
commenced or announced 
services from Stansted 
including Air Algerie, 
Transavia, Royal Air Maroc 
and Turkish Airlines. 

• Additional short haul 
capacity included growth 
across our key partners 
with Ryanair, Jet2 and 
EasyJet all adding new 
routes across our airports.
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FY26 H1 EBITDA

£406m
EBITDA has increased from £378m in FY25 H1 to a 
record £406m in the six months to 30 September 
2025. All of MAG’s airports reported positive 
EBITDA.  

EBITDA (£’ MILLIONS) 

MAG Investor Presentation FY26 H1Source: MAHL FY26 H1 Interim Report & Accounts.
Note: For a reconciliation between MAHL and MAGIL FY26 H1 Interim Results see Appendix on Page 24 



FY26 H1 Trading Performance

GROUP INCOME STATEMENT (£’ MILLIONS) 
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EBITDA for the Group increased by £28m (+7%) to reach a record £406m. This was driven by a £81m (+11%) passenger and yield driven revenue 
uplift. The revenue uplift more than offset cost pressures, primarily from increasing employee costs, headcount and infrastructure costs, with 
operating cost increases of £53m (+14%). 

AVIATION

£292m (↑9%)

CAR PARKS

£262m (↑17%)

• Aviation yield increase combined with 
passenger uplifts.

• Yield growth of 7% with positive 
contribution from all airports.

• Primarily driven by volume, in addition to  yield growth.
• Yield of £6.9/pax an increase of 15% over the prior 

period.

RETAIL

£207m (↑9%)

PROPERTY & OTHER

£90m (↑3%)

• Retail yields increase of 7% to £5.5/pax.
• Largest contributions come from duty-

free, food and beverage, and lounges.

• Other income includes passenger-related activities such 
as retail travel services, refuelling, check-in desk rental 
along with recovery of utility costs incurred from tenants.

OPERATING COSTS

£445m (↑14%)

• Employee costs increase (12%) driven by wage increases and 
additional headcount to meet the operational demands of 
increased passengers.

• The uplift in other operating costs (15%) was driven by rising pay-
per-click costs, information security, maintenance and cleaning.

MAG Investor Presentation FY26 H1Source: MAHL FY26 H1 Interim Report & Accounts.
Note: For a reconciliation between MAHL and MAGIL FY26 H1 Interim Results see Appendix on Page 24 



Capital Investment 
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FY26 H1 Capital Investment
CAPITAL INVESTMENT (£’MILLIONS)

14

MAG is the largest investor in transport infrastructure outside of London. By 
2030, we will have spent £2.5bn over the course of five years on our 
infrastructure. The economic activity generated will drive growth across the 
UK in the near-term and beyond.

First stages of a five-year, £1.1bn investment plan at 
Stansted are underway, and in July a new domestic arrivals 
building was opened. Plans include an extension to 
Stansted’s existing terminal, the creation of a major solar 
farm and other capital projects, all aimed at enhancing 
customer experience. Work has also commenced on the 
terminal  extension, which is set to enter a major phase of 
construction within the next six months  

Next Generation Security (NGS) programmes 
completed and operational across all our airports

Invested in renewals of our vital infrastructure; terminal 
facilities at Manchester and Stansted, taxiways at Stansted 
and East Midlands.

The 10-year transformation of Manchester Airport is 
nearing completion. By the end of the full year, nearly 80% 
of all Manchester Airport passengers will use its new, 
state-of-the-art terminal. The scheme unlocks the 
potential of Manchester’s existing runways, enabling 
growth of 45-50mppa.

MAG Investor Presentation FY26 H1Source: MAHL FY26 H1 Interim Report & Accounts.
Note: For a reconciliation between MAHL and MAGIL FY26 H1 Interim Results see Appendix on Page 24 



Financing 
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Flexible Long-term Funding Platform 

FLEXIBLE, LONG-TERM FINANCIAL STRUCTURE WITH HEADROOM

The  newly refinanced £500m RCF and £135m LF supports the continued growth of the business. Financing strategy to access the capital markets 
for medium and long-term lending to support growth and investment continues. 

RCF (£500m)
2029

Shareholder
 Loans (£902m)

MAGAIR 4.75%
(£450m)

MAGAIR 2.875%
(£300m)

MAGAIR 2.875%
(£350m)

Cash: £243m

undrawn

• Bank facilities comprise a £500m revolving credit facility and £135m in standby liquidity facilities.

• In November 2025 MAG refinanced its existing Revolving Credit and Liquidity Facility, 
scheduled to mature in May 2029, on more favourable terms and extended the maturity to 
November 2030 with two one-year extension options. 

• The facilities are unchanged in size and lender participation.

• The LF provides 12 months of interest cover supporting MAG’s listed bonds and other credit 
facilities. This was increased from £90m to £135m in March 2025 to cover the next two debt 
issuances.

• The RCF was undrawn as at 30 September 2025, and throughout the period following MAG’s 
inaugural Euro bond issuance in March 2025. 

16MAG Investor Presentation FY26 H1

MAGAIR 6.125%
(£360m)

2055/56
/57/58

2044

2039

2034

2041

Liquidity: £0.7bn+ 
(excl.£90m LF)

Shareholder
 Loans (£902m)

MAGAIR 4.75%
(£450m)

MAGAIR 2.875%
(£300m)

MAGAIR 2.875%
(£350m)

MAGAIR 6.125%
(£360m)

MAGAIR 5.75%
(£300m)

MAGAIR 
4.00%/5.70%

(€500m/£420m)

RCF (£500m)
2029

undrawn

Cash: £249m
Liquidity: £0.7bn+ 
(excl.£135m LF)

2042

2035

Source: MAHL FY26 H1 Interim Report & Accounts.
Note: For a reconciliation between MAHL and MAGIL FY26 H1 Interim Results see Appendix on Page 24 

MAGAIR 5.75%
(£300m)



Cashflow

GROUP CASHFLOW STATEMENT (£’ MILLIONS)

MAG’s operating cashflow of £361m was a £17m increase compared with same period last year reflecting strong trading performance. Net 
movement in cash for the six months was an outflow of £16m primarily driven by continued investment in MAG’s capital transformation 
programmes and financing costs, partially offset by a tax refund. Cash position of £249m at 30 September 2025 and liquidity of over £0.7bn to 
fund the next phase of capital investments. 

• Cash generated from operations up by £16.7m from £344.0m to £360.7m. 

• Net Interest paid of £97.9m including £47.6m of interest on shareholder 
loans, and £6.0m of interest income on cash deposits.

• Corporation tax refund of £36.8m relating to improved capital allowances 
claims. 

• Capital spending was £268m reflecting significant work on transformation 
schemes at MAN and STN, in addition to Next Generation Security and 
investment in renewals of key infrastructure across our airports.

• Commitment to sustaining strong investment grade credit ratings drives the 
dividend policy. Dividends include £4.5m paid to Council shareholders in 
the period in relation to investments in Drop & Go car parks at Manchester.

• Adjustments for significant items include charges relating to airport 
transformation programmes at Manchester and Stansted, and installation 
of Next Generation Security, following the UK Government’s fundamental 
upgrade of the regulations.

• Purchase of intangible fixed assets includes investment in the development 
of CAVU’s e-commerce platform, Propel, together with other software costs 
and airspace design.
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CASH GENERATED 
FROM 

OPERATIONS

£361m
£344m 
(FY25 H1)

CASH AT 30 
SEPT 2025

£249m
£243m 
(FY25 H1)

MAG Investor Presentation FY26 H1Source: MAHL FY26 H1 Interim Report & Accounts.
Note: For a reconciliation between MAHL and MAGIL FY26 H1 Interim Results see Appendix on Page 24 

£m FY26 H1 FY25 H1

Cash generated from operations (before significant items) 360.7 344.0

Net Interest paid (97.9) (95.2)

Tax paid 36.8 (13.6)

Purchase of property, plant and equipment (268.0) (238.4)

Purchase of intangible fixed assets (16.4) (1.3)

Payment of lease laibilities (8.8) (7.1)

Net change in borrowings / Refinancing fees - (62.5)

Dividends paid to shareholders and non-controlling interest (4.9) -

Adjustment for significant items (17.6) (9.9)

Distribution from / (Investment in) associate - (0.2)

Proceeds from Sales - (0.9)

Payment of deferred consideration on prior acquisitions - (3.4)

Purchase of investment properties - (13.2)

Net movement in cash (16.1) (101.7)

Cash and cash equivalents at 1 April 264.6 345.1

Cash and cash equivalents at 30 September 248.5 243.4



Financial Covenants and Ratings

LEVERAGE: NET DEBT TO EBITDA

At 30 September 2025, leverage was 3.5x, with interest cover at 6.2x for the period. As MAG continues to invest in its capital transformation 
programmes, leverage is expected to increase towards the top end of MAG’s target leverage range (3.5x-4.5x). MAG’s long-term financing strategy 
continues to incorporate strong investment grade ratings and conservative finance structure

18

LEVERAGE

3.5x
REDUCTION IN NET DEBT

↓1.0x (since FY20)

INTEREST COVER

6.2x

INTEREST COVER: EBITDA LESS TAX / FINANCE CHARGES

DEFAULT

LOCK-UP

DEFAULT

LOCK-UP

Baa1 (stable)

BBB+ (stable)

October 2025“Baa1 rating reflects; (1) the group's ownership of three 
airports, (2) the strength of the catchment areas; (3) a diversified traffic 

profile; (4) the supportive nature of its owners; (5) a relatively high 
concentration of airlines; and (6) a fairly large capital expenditure programme 

in the context of the group’s financial leverage.

November 2025 ‘Review, No Rating’’ published. The most recent full review, 
in January 2025, stated “The rating reflects MAG's strengthened operating 

performance amid a sustained positive trend in leisure traffic, which is 
anticipated to bolster cash flows as investment activities resume. These 

factors underpin MAG's 'BBB+’ rating.

MAG Investor Presentation FY26 H1Source: MAHL FY26 H1 Interim Report & Accounts.
Note: For a reconciliation between MAHL and MAGIL FY26 H1 Interim Results see Appendix on Page 24 
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Sustainability

OUR SUSTAINABILITY REPORTING:

FY25 marks the end of our ‘Working together for a brighter future’ strategy which focused on three strategic pillars – Zero Carbon Airports, Opportunity For All, and Local 
Voices. MAG can look back on its achievements to create a more sustainable future with pride. In Spring 2025, MAG also published its new Sustainability Strategy: 
‘Creating a sustainable future for all’. This Strategy builds on the more than two decades of consistent focus that has ingrained sustainability in how we do business at 
MAG. It is at the heart of our strategic business priorities and Company values.

• FY25 marked the final year of MAG’s 2020–25 CSR Strategy, ‘Working Together for a Brighter Future’, with strong 
progress delivered across its three pillars: Zero Carbon Airports, Opportunity for All, and Local Voices.

• MAG retained its five-star GRESB ESG rating in 2025, marking its fifth consecutive year of achieving the top rating. MAG 
was awarded the Financial Times European Climate Leader award in 2025. 

• Chair of Sustainable Aviation and a member of the Jet Zero Taskforce, MAG played a key role in industry-wide 
collaboration on Sustainable Aviation Fuel (SAF) and welcomed the introduction of the UK Government’s SAF mandate, 
as well as legislation to create a SAF Revenue Certainty Mechanism.

• Over the last five years, MAG achieved a 37% reduction in Scope 1 and 2 operational emissions and continues to target 
net zero carbon operations by 2038 

• MAG advanced low-carbon airport infrastructure, including an EV charging hub at London Stansted Airport and 
additional EV charging points at Manchester and East Midlands airports. 

• MAG has invested more than £9 million in apprenticeships since 2017, with more than 100 apprentices in post this year.

• Over the course of MAG’s Strategy, more than 52,500 job seekers were supported through MAG’s Airport Academies.​

• More than 21,500 young people visited MAG’s Aerozones over the last five years, with London Stansted welcoming its 
25,000th visitor in FY25.

• MAG’s Meet the Buyer events generated more than £18 million in new business for small and medium sized enterprises, 
contributing to economic growth in the regions we serve by connecting local suppliers with our airports’ supply chains.

• MAG donated more than £2 million to local community causes through its Community Funds. 

• MAG launched its new Sustainability Strategy, ‘Creating a Sustainable Future for All’ in May 2025, which continues to 
place sustainability at the heart of the business and builds on more than two decades of progress.

20MAG Investor Presentation FY26 H1



Creating a sustainable future for all
Our new strategic framework
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Questions

www.magairports.com/investor-relations/

Please use the following instructions in Microsoft Teams to ask a question

MAG Investor Presentation FY26 H1
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Appendix – Reconciliation of Security Group Consolidation (MAGIL) to 
Group Results (MAHL)

24

*Adjusted EBITDA is earnings before interest, tax, deprecation, amortisation, share of result of associate, gains and losses on sales and valuations of investment properties, and before significant items.
**Adjusted operating profit is operating profit before significant items. 

Source: MAHL and MAGIL FY26 H1 Interim Report & Accounts MAG Investor Presentation FY26 H1



Appendix - IFRS 16 Impact on Income Statement
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Important Notice

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 to 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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