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1 3E[H*Royal Mail:

M&AZFZ B LT-EE EH LK

»2015/ 7/22 Mallzee (UK) : 77viar-F7I)EE

»>2015/9/ 7 Market Engine Global (&) :A>214 >

avE T )TN T HF

»2015/11/11 Waterstones (UK): KFZE
-34F EJJ%'JJ

Y
mpY

J& DELE

»>2015/11/18 eCourier (UK) :ElHEE-E—XAO—

EEHE~OVF AR~ e

»2015/12/21 NetDespatch (UK) : 75k
T—AREH
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Royal Mail D 575 Al - #1380 Al 7 -

/
—

(H Ffr) Royal Mail plc, Annual Report and Financial Statements 2014-15.

Revenue by business and market (Em)
(adjusted 52 weeks 2015)¢

Letters
&
Business/ other Marketing
market Parcels mail mail  Total
DL ED% 3400 13e7 7787
‘{‘B‘I‘_S (1] L1} 1‘i’£53 (1] L1} ““"‘}‘1‘553
Other 14 14
Group 4,853 3,414 1,167 9,424

Percentage of Group revenue hy
market (adjusted 52 weeks 2015)2

RBICELS o mmerssmessemesrimssssntasssssssnssasssssssastes 33
Letters and OTNErmall | eermersersnesssne 3,
Marketmg mail 13
Group 100
2016/ 3/23 Munenori NOMURA

UKPIL GLS
¢.143,000 ¢.14,000
Employees Employees

6 40

Regional Distribution Centres Eurapean hubs
39 c.700

Mail Centres Depots
c.1,400° c.14,000
Delivery Offices Parcel shaops
c.49,000 c.19,000
Vehicles Sub-contractor vehicles
54

Parcelforce Worldwide
depots

Kwansei Gakuin University
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> DHL Parcel/ DHL Freight Sweden (X9 T—F>)/ Posti

>

xE

(T4272K)/ Bring(/ILx—) EDH 5RIE

fRe-commercemZDRARES —E X -LAX)LA L

>AEI—OvNIZTBITAEERRYET—I D FEE=6,500

Ji5 & - B = #lL =
> Eank B R D K2 e - THE AR E DX IR - Bl = K@

PEEIET) T DIR=ARILYI A R—F K -F -

AONXT7 -FA—XK)T
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DP DHLD AL FR - /N LR EEE D TH IS BATR

(H Fr) http://www.dpdhl.com/en/media_relations/press_releases/2016/
dhl_extends_parcel network _across_nordics_and_baltics.html

NORWAY ET%@AQND
€ 5;289 @ zu15:ﬁ:ﬂzﬂ ‘lgﬂﬁﬂ
2315&14}14} 345/(] @

ESTONIA

SWEDEN

€ 308
€ 6,188
2015 HJ 2020 4OG/G @ @ 2015 é 2020 ‘| 1 SEV-EI
DENMARK @ @ @ E»‘-};glﬂ
€ 6"&]45 35(]/ 2&15&2&11: 9? ':Vl:}
B LITHUANIA
E-commerce sales 2015 in € 38[}
million €
l Estimated growth from 2015 ﬁ 2020 /] %

2015 to 2020
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3-DP DHLOFTFRE =
RN\ R -BEEH

(Hi Ffr) Deutsche Post, Postbus to be a parcel courier.

»2013/11/ 1~ ADAC Postbus 53®/ \X1E1T 60#&BT
ADAC : Allgemeiner Deutscher Automobil-Clu

»RER-BAFTEDEHED, ENRFE-F—EADTRE

1
b

£S

»2015/ 5/18~ Eurolines &M 173 771 TER I &R v ] #41
TUNI=7" =T LATIVG L= AN YN=F"Y 750 t4—Y 2

> BRRIEF Iy RBRGEF v R IL, ex. N —IN—-7 7N [E]

€29

»2015/12/ 7~ A Wo-ny7 VY R RN B ARt ) B9t
> $l€ €20, KEX 45x35x20cm, B X 10kg, BIYIA T

2016/ 3/23 Munenori i NOMURA Kwansei Gakuin University
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DP DHLDR AR/ NREH—E R TRA 2k

(HFR) http://www.dpdhl.com/en/media_relations/
press releases/2015/postbus_parcel_courier.html

~

2016/ 3/23 Munenori NOMURA Kwansei Gakuin University 9
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fR £ ZH5E - EREFLITEHEEE
(HFf) http://www.bbc.com/news/business-35101865,
Van Bael & Bellis, VBB on Competition Law, Vol.2016, No.1.

>2015/12/15 1Lh55 % U E 208t (2S£ > #%F €672.3m

Alloin, BMVirolle, Chronopost, Exapag (now known as DPD France),
Ciblex, Dachser France, DHL Express France, FedEx Express France,
Gefco, Geodis, GLS France, Heppner, Lambert et Valette, XP France,
Norbert Dentressangle Distribution, Normatrans, Schenker-Joyau
(now known as Schenker France), TNT Express France, Transports
Henri Ducros and Ziegler France

»2004/9~2010/ 9 DM EELIT=>@EEAHILTIL

»>Royal MaildD 75> A&=%L (GLS France) =€55.1m
(£40.2m) DZILWIZEE

2016/ 3/23 Munenori NOMURA Kwansei Gakuin University 10




~ SE-TNT/ FedExfiD:
YREFIDF HEERE

(HF) http://www.tnt.com/corporate/en/site/home/investors/fedex_offer.html

2015/ 4/ 7

FedEx and TNT Express agree on recommended all-cash public offer
for all TNT Express shares FedEx/MTNTZORATL AZH1E

2015/5/1

Update on the intended offer by FedEx for TNT Express

2015/ 7/31

TNT takes note of European Commission’s decision to enter Phase Il
review of proposed acquisition by FedEx

2015/ 8/21

Recommended Public Cash Offer by FedEx for All Issued and
Outstanding Ordinary Shares of TNT Express

2015/10/ 5

All resolutions adopted at Extraordinary General Meeting

2015/10/20

FedEx and TNT Express - Update acquisition process

2015/10/30

FedEx and TNT Express Jointly Confirm Acceptance Period for Public
Offer Extended until January 8, 2016

2016/1/ 8

FedEx and TNT Express Jointly Confirm Further Extension of
Acceptance Period for Public Offer

European Commission Unconditionally Approves FedEx Intended

Acquisition of TNT Express Ui B =AMt D & 62K

2016/ 3/23
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J0=nN)L-Xr)7 BEEEEE

(HFRr) http://www.globallogisticsmedia.com/
articles/view/most-preferred-carrier-survey-2015

Global Logistics Media Survey
Most Preferred Global Carrier - 2015

9443 Participants | 52 Countries | 5200 Businesses | 4000 Consumers

2016/ 3/23

Munenori NOMURA

NAEHE 2015/5

#IJI*.FJ?_-.A‘E

customer service experience
cost

reliability

expertise

corporate responsibility
additional comments
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1 Post OfficeMHLE : #H#E X & [E SR EUR L D ERE

2 fEBE X H DR : Post Office Diversification Fund

3032 =T4I2&BHR—MLE : Pub is the Hub

AERIIEESDFTTE=E R E L : Buying a Post Office

5 $A#1b 1 X D HEBETR 1L : National Federation of SubPostmasters

2016/ 3/23 Munenori NOMURA Kwansei Gakuin University 13



1 Post Office M #EE -
R i X &

&5 &

12U D> DERE

(K FlT) Post Office Limited, Annual Report
and Financial Statements 2014/15.

Turnover 2014/15

Telecoms - £120m /

Government
Services -
£141m

2016/ 3/23

Other - £37m

Mails and
Retail - £388m

Secretary of State for Business Innovation and Skills

Postal Services Holding Company Limited

30% investment in shares
""" (as at 29 March 2015)

Royal Mail ple

Post Office Limited

First Rate Exchange Services
Holdings Limited (FRESH)

50% owned joint venture
with Bank of Ireland

Post Office Management
Services Limited

100% owned

\_// Financial Services - £290m

Munenori NOMURA

First Rate Exchange
Services Limited

100% owned by FRESH

Kwansei Gakuin University
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EEE - ZEEDRLD 2ot 79M-7E~

(HFfr) Watson, C. [2015], Post Office Numbers, SN02585, Commons Library.

F£ |BEEE|REE| &5
1982 1,573| 20,832 22,405
1983 1,567 20,734 22,301
1984 1,559 20,499 22,058
1985 1,553 20,110 21,663
1986 1,509 19,796| 21,305
1987 1,503 19,708 21,211
1988 1,499 19,572 21,071
1989 1,493 19,537 21,030
1990 1,339 19,532 20,871
1991 1,167 19,471 20,638
1992 1,019 19,141 20,160
1993 917, 19,041 19,958
1994 800] 18,982 19,782
1995 699 18,908 19,607
1996 653 18,761 19,414
1997 606 18,645 19,251
1998 601) 18,407 19,008

2016/ 3/23

Munenori NOMURA

F£ |EEE|RFE | Z0fth | S5
1999 600, 18,175 18,775
2000 598 17,743 52| 18,393
2001 597 17,199 50, 17,846
2002 589 16,916 79 17,584
2003 576 16,483 180 17,239
2004 560, 15,211 190, 15,961
2005 541 13,384 184 14,609
2006 495/ 13,618 263] 14,376
2007 458 13,448 313] 14,219
2008 403| 12,748 416| 13,567
2009 373 10,776 803| 11,952
2010 373] 10,599 933 11,905
2011 373 10,468 979 11,820
2012 373 10,428 1,017] 11,818
2013 373] 10,342 1,065 11,780
2014 350, 10,255 1,091 11,696
2015 326/ 10,172 1,136/ 11,634

Kwansei Gakuin University
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2 RBIEXHDORRA

Post Office Diversification Fund
(Hi Flr) Welsh Government [2012], Evaluation of the Post Office Diversification Fund.

>r—J)LRX

dbﬂ
=t

2002~ 2006 Post Office Development Fund
2003/ 4~ BFIRIFICEIT

>3%15 106/5 (ER T Ef64+:BERER42) . #8258 £4.1 million

>r—J)LX

dbE
=2

2009~2012 Post Office Diversification Fund
2007~ D2 x— )L XK

> 5HEH £4.5 million, [EEEAN TIEPOERFIs& 1L ZEIH

> Hh gk g FF

2016/ 3/23

T AETEMNCER T FFIIRER
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3O3a=T/(Z&BYR—FHLsR :Pubis the Hub

(HFT) http://www.princescountrysidefund.org.uk/who-we-are/latest-news/post/31-

FEREOEMN - BEMIEOIZT 2= THFNE B

> B E REIRAFIC LS iRAH
Scottish Government: AV cS 2 FEFT
The Prince’s Countryside Fund : F+!) 74 H{&

Diageo : JHEA—N— (FRA AR —DEESH)
BN DIEFHNEICE ST IR

>i’m:’ﬂ$ﬁ®t&)l CEBRGHEEE TS

Bl EED, #EE NEE rvbhoz, REXEIIVET,
FIRIEE, fﬁ%ﬁiﬂi‘iﬂd‘ﬂz ITRL—=27, BREIEE

2016/ 3/23 Munenori i NOMURA Kwansei Gakuin University 17




~ PubistheHub ==

(HF) http://www.princescountrysidefund.org.uk/
downloads/the-princes-countryside-fund-annual-review.pdf

COMMUNITY
LIBRARY

2016/ 3/23 Munenori NOMURA Kwansei Gakuin University 18



~ Pubisthe Hub ==

(H FT) http://www.pubisthehub.org.uk/news/north-yorkshire-pub-opens-post-office/
http://www.pubisthehub.org.uk/news/halkyn-post-office-re-opens-in-award-winning-pub/

North Yorkshire pub
opens post office

Halkyn post office re-opens
in award-winning pub

2016/ 3/23 Munenori NOMURA Kwansei Gakuin University 19



4 E R IERDTEM=EHNREEIE:
Buying a Post Office

(H FT) http://uk.businessesforsale.com/uk/search/post-offices-for-sale-in-wales
Main Post Office Stores In Busy Town Centre

Mid Glamorgan

Asking Price: £70,000 Turnover: Available on request Net Profit: Available on request

PRICE REDUCED - Independent Convenience Stores, Off Licence and Main Post Office in busy town centre. Retail
trade £12,500 a week plus Main Post Office Income £45,885 a year. Good size retail premis...

Post Office In Gwent

Gwent

Asking Price: £49 500 Turnover: £208,000 Net Profit: Available on request

A modermnised and pleasantly presented Post Office with ATM, National Lottery and growing shop sales. Located only 10

Sold (Subject to
mins from main M4 motorway junction 26, the business is run on relatively short ...

Contract)

Busy Rural Village Siore And Quireach Post Office

Welshpool, Powys
Asking Price: £49 500 Turnover: £411 998 Net Profit: £33,297

Leasehold Description: This store offers the right mix of a busy shop and Post Office in village surroundings that any owner would
be happy to call home. Offering a full range of convenience food, tobacco, new ..

2016/ 3/23 Munenori NOMURA Kwansei Gakuin University 20
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5 tHfEIC RS EETR1E -

National Federation of SubPostmasters
(K Fr) http://www.nfsp.org.uk/Protect-our-Post-Offices-2013

»1. Halt the sale of Royal Mail and retain a stake in the
company BAA¥ILA—)L DA FTHEIFA LE

»2. Increase access to government services at post offices
TR —ERXRDFTEE

» 3. Allow millions of people to continue to collect their
pensions and benefits at post offices £ & HE Xt

»4. Offer a comprehensive range of banking services at

post offices [GEIRHIZHITHIREMY KL EFDIRHE

2016/ 3/23 Munenori NOMURA Kwansei Gakuin University 21




NESP A /\— D45 Bl

(HFT) http://www.nfsp.org.uk/Member-Benefits

I'- , SN2 The voice of the
) 2  UK'’s post offices

» practical information including news and analysis online
and a monthly magazine sent to your door [E¥rILH

» mutual support putting you in touch with other
subpostmasters, locally and online 8B #Bj

» independent advice helplines specialising in employment
law and tax {ERIBIE

» free insurance covering tax and VAT investigation, as well as
malicious attack cover for you and your staff &iE{RIE

» representation with Post Office Ltd on remuneration, terms
and conditions FREMSE1HF D 1775E

» discounts on a wide range of retail prodgcts and services
for you and your business EmmEgADE5]

» promoting your views to MPs, Government and the media

OE—q>5

2016/ 3/23 Munenori NOMURA Kwansei Gakuin University 22
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xE

BExt:Hx—)LX NPOIZFE 1T
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Water

2016/ 3/23 Munenori NOMURA Kwansei Gakuin University 24



S AN A xa—a 488 4
INIBE== JRe
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. I .~ ~ > & %:%IEI‘I
Mty
Osprey/ Canada Pension Plan: 32.9%
. _ Colonial First State: 32.3% A—X31)7/
Anglian Water A”é:';? V\L/f;er IFM Investors: 19.8% hya/EE |
P 3i: 15.0%
. Cheung Kong Infrastructure NZa—A
Northumbrian UK Water Holdings Ltd MUL
Water Cheung Kong (Holdings) Ltd =
Li Ka Shing Foundation Ltd =
Severn Trent Water| Severn Trent % [F PLC
Infrastructure investment funds
(managed by JP Morgan Asset
Management, UBS Global Asset =
Southern Water Scr)?;:sasn&; Management and Hermes): 48.8% Tﬁ#@t/;'i)l;l/ PE
5 Australasian and Canadian pension
funds: 41.7%
Private Equity: 9.5%
(;¥) PE: Private Equity, PLC: Public Limited Company, MUL: Multinational Company,
2016/ 3/23

Munenori NOMURA
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KESHEFESH - BERE2
A= 7 R
A AN ~ N N s &hs %:%El‘
Mty
Osprey/ _
: . . F—RZU7/
Anglian Water | Anglian Water Canada Pension Plan: 32.9% S PE
8 2 D | A S/EE
Group Ltd
South West Water | Pennon Group % [F PLC
Thames Water Kemble Water Kemble Water.HoIdlngs Ltd/ A—=r5U7 | PE
Ltd Macquarie Group
United Utilities . _ -
Water United Utilities o [F| PLC
Dwr Cymru 1 s cymru ¥E |ce
Welsh Water 4
Wessex Water | YTL Power Intl. | International Multi-utility Provider —v7  |MUL
Citi Infrastructure Investors: 30.3%
_ Kelda Water GIC: 26.3% DUAR—IV/
Yorkshire Wat . . . PE
orkshire Yater Services Wharfedale Acquisitions | LLP: &= [F]
10.0%

(;E£) PE: Private Equity, PLC: Public Limited Company, MUL: Multinational Company,
CLG: Company Limited by Guarantee

2016/ 3/23
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(HH FT) Department for Transport [2015], The future shape and financing of Network Rail.

The Railways Act 1993 leads to the privatisation of railway operations and creation of

Railtrack to own the infrastructure, following a decline in usage and quality of the
raitway. Railtrack contracted out for all engineering services.

Railtrack floats on the London Stock Exchange as Railtrack plc.

Hatfield crash leads to severe speed restrictions across the network while Railtrack
works to fix the underlying issues.

MNetwork Rail created as new owner and operator of British rail infrastructure after
Railtrack placed in Railway Administration following the high costs associated with
Hatfield crash and West Coast upgrade programme.

Network Rail takes maintenance back in-house.

Network Rail devolves responsibility for day-to-day activities to the routes
throughout England, Scotland and Wales.

On 1 September 2014 Network Rail is reclassified from the private sector to the

public sector, becoming an arm's length central government body.

2016/ 3/23 Munenori NOMURA Kwansei Gakuin University 27
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Afr) Department for Transport [2015], The future shape and financing of Network Rail.

Other
Passenger ﬁ / :':.r revenue (£0.8bn) :
revenue PESSEI'IQEI'S Arriva Trains Wales Welsh
(£8.2bn) grant (£0.2bn) Government

{’:i.ti}

Met premiums,
subsidies and DEpﬂl’tl'l'lEllt
m PRE—— PTE grants (£0.5bn) N for Transport
- .‘ I
Franchised ScotRail Transport
Train train operators grant {£0.5bn) BCTHW RN [1
operators’ )
expenditure Network b f b Network
(£6.5bn) Track access grant (£0.3bn} FIM fee (£0.2bn) grant
and other

charges (£2.4bn) {£3.4bn}

Borrowing and
change in warking
capital (£4.4bn)

Other income, including qe———) ¥,

non-franchised access
charges e.g. FOCs (£0.5bn)

1 1
! Operating costs £2.0bn
: Maintenance £1.0bn :
: Financing costs £1.2bn :
1 1
1 Enhancements £3.0bn 1
1 1
! Renewals £3.7bn :
1 1
: £10.8bn* :
1 1
1 1

*figures do not sum due to rounding

2016/ 3/23 Munenori NOMURA Kwansei Gakuin University 28



3 HE-FETR hEKERL ORI

—t— V[T S — — A\
SEETEHETIF A XEAfHE
ETE4 HA X
C2C 2014/ 9 -2029/11 15%F3hHA
Chiltern Railways 2002/ 3-2021/12 | 18%10A4RA
Arriva CrossCountry 2007/11 -2016/10 94
Arriva Trains Wales 2003/12-2018/10 | 14%114HA

(1) 2013/10 — 2015/ 9

First Great Western 2006/ 4 —2013/10 TE7THH (9) 2015/ 9 — 2019/ 3
First TransPennine Express 2004/ 2 - 2016/ 4 1259357 A
London Midland 2007/11 -2016/ 4 8F6hHA
Southeastern 2006/ 4 — 2014/10 TH7THA 2014/10 — 2018/ 6
Thameslink, Great Northern,
Southern and Gatwick Express 201479 -202179 TFINA
Abellio Greater Anglia 2012/ 2 -2014/ 7 2967 A 2014/ 7-2016/10
ScotRail 2015/ 4 — 2025/ 4 10%14HA
Northern 2004/12 —2014/ 4 9FE5hA 2014/ 4 — 2016/ 4
East Midlands Trains 2007/11 - 2015/10 84 2015/10 — 2018/ 3
South West Trains 2007/ 2 —-2017/6 10550 A
Virgin West Coast 1997/ 3—-2012/12 | 15%F10HA ((12)) 22(())11‘1//1121__22%1147//191
Virgin East Coast 2015/ 3 —2023/3 8%E1HA

2016/ 3/23
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51| E
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TAHOD%EAH&._

{EKR 1

National ((Arrlva UK Trains \ Keolis
FlrstGroup GofAhead Group
Express Deutsche Bahn (DB) SNCF
EE-/NX FLY -8 EKE-/1\X TSR -8B KE-/INR
100% 100% 100%
C2C Chiltern First Great
Western
100% 55% 45%
Arriva . .
First TrangPennine Express
CrossCountry
100% 35% 65%
Arriva Trains Wales London Midjand
NS / 35% 65%
Southeastdrn
35% 65%
Thameslink, Great§ Northern,
\ Southern and G:ﬁlck Express
2016/ 3/23 Munenori NOMURA Kwansei Gakuin University 30




2016/ 3/23

\¢

BT 2t ORAH L

Abellio Stagecoach .
- Serco Group g Virgin Group
NedRailways (NS) Group
A52% - %kE NkH—ERX-PFI EE-/\X HE- =
100% 100%
Abellio Greater East Midlands
Anglia Trains
100% 100%
ScotRail South .West
Trains
50% 50% 49% 51%
Northprn Virgin West Coast

49%

51%

Virgin East Coast

Munenori NOMURA
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4 BRI = 2Z5;

= REIERDSHREZAT

- FREK
=i pApe:3 #h 2013 ~oma | BILE
1 United Kingdom London Heathrow Airport London 72,367,054 73,405,330 1.4%
2 France Paris-Charles de Gaulle Airport Paris 62,052,917, 63,813,756 2.8%
3 Germany Frankfurt Airport Frankfurt 58,036,948 59,566,132 2.6%
4 Turkey Istanbul Ataturk Airport Istanbul 51,297,790 56,954,790 11.1%
5 Netherlands Amsterdam Airport Schiphol Amsterdam 52,569,250, 54,978,023 4.6%
6 Spain Adolfo Suarez Madrid.Barajas Airport Madrid 39,735,618 41,833,374 5.3%
7 Germany Munich Airport Munich 38,672,644 39,700,515 2.7%
8 Italy Leonardo da Vinci.Fiumicino Airport Rome 36,166,345 38,506,908 6.5%
9 United Kingdom Gatwick Airport London 35,444,206, 38,103,667 7.5%
10 Spain Barcelona El Prat Airport Barcelona 35,216,828 37,559,044 6.7%
11 Russia Domodedovo International Airport Moscow 30,760,000 33,040,000 7.4%
12 Russia Sheremetyevo International Airport Moscow 29,256,000 31,568,000 7.9%
13 France Paris-Orly Airport Paris 28,274,154 28,862,586 2.1%
14 Turkey Antalya Airport Antalya 27,018,623 28,341,063 4.9%
15 Denmark Copenhagen Airport Copenhagen 24,067,030 25,627,093 6.5%
16 Switzerland Zurich Airport Zurich 24,865,138 25,477,622 2.5%
17 Norway Oslo Airport, Gardermoen Oslo 22,956,540 24,269,235 5.7%
18 Turkey Sabiha Gokcen Airport Istanbul 18,521,762 23,631,883 27.6%
19 Spain Palma de Mallorca Airport Palma de Mallorca| 22,768,032 23,115,499 1.5%
20 Austria Vienna International Airport Vienna 21,999,926 22,483,158 2.2%
21 Sweden Stockholm-Arlanda Airport Stockholm 20,681,554 22,443,272 8.6%
22 | United Kingdom Manchester Airport Manchester 20,751,581 21,989,682 6.0%
(K ) http://www.chipshol.com/facts-figures.html
2016/ 3/23 Munenori NOMURA Kwansei Gakuin University 32
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Ferrovial S.A. - 25.00%

Qatar Holding LLC - 20.00%

Caisse de dépot et placement du Québec - 12.62%

The Government of Singapore Investment Corporation - 11.20%
Alinda Capital Partners - 11.18%

China Investment Corporation - 10.00%

Universities Superannuation Scheme (USS) - 10.00%

C)
HED199

Global Infrastructure Partners, LP (“GIP 1”) - 41.95%

The Abu Dhabi Investment Authority (“ADIA”) - 15.90%

The California Public Employees’ Retirement System (“CalPERS”) - 12.78%
National Pension Service of Korea (“NPS”) - 12.14%

Future Fund Board of Guardians (“Future Fund”) - 17.23%

@

Manchester City Council - 35.5%

The other 9 Greater Manchester Councils — 29.0%.
Borough Council of Bolton, Borough Council of Bury,
Oldham Borough Council, Rochdale Borough Council,

7‘/9'-3;;(9— Council of the City of Salford, Metropolitan Borough Council of Stockport,
Tameside Metropolitan Borough Council, Trafford Borough Council,
Wigan Borough Council
IFM Investors - 35.5%
2016/ 3/23 Munenori NOMURA Kwansei Gakuin University 33
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~

@
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KA

Fraport
State of Hesse - 31.35%

Stadtwerke Frankfurt am Main Holding GmbH - 20.02%
Deutsche Lufthansa A.G. - 8.45%

RARE Infrastructure Limited -5.27%

Free Float - 34.91%

©)

ADP
AY
v JLILRT—)L
oA

Aéroports de Paris
French government authorities - 50.6%
Schiphol Group - 8.0% TioscEHXHBERFEELY
Vinci group subsidiary - 8.0%
Crédit Agricole Assurances / Predica - 4.8%
French institutional investors - 6.9%
Non-resident institutional investors - 14.5%

French individuals and unidentified shareholders - 5.5%
Employees - 1.6%
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Schiphol Group
State of the Netherlands - 70%

— o Municipality of Amsterdam - 20%
TA;_'}:)I;? = Aéroports de Paris S.A. - 8% LEADPEMREERFEASLY
7 Municipality of Rotterdam - 2%
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