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Sydney Airport successfully completes institutional component of
Entitlement Offer

Sydney Airport is pleased to announce the successful completion of the institutional
component (Institutional Entitlement Offer) of its $2.0 billion fully underwritten pro rata
accelerated renounceable 1 for 5.15 entitlement offer (with retail rights trading) (Entitlement
Offer) of new Sydney Airport stapled securities (New Securities). The Entitlement Offer was
announced on Tuesday, 11 August 2020.

Summary of the Institutional Entitlement Offer

e The Institutional Entitlement Offer raised gross proceeds of approximately $1.3 billion
and will result in the issue of approximately 287 million New Securities.

¢ The Institutional Entitlement Offer attracted strong demand from Sydney Airport’s
institutional securityholders with approximately 93% of entitlements available to
eligible institutional securityholders taken up.

e The institutional shortfall bookbuild was well supported by both existing and
institutional securityholders and new institutional investors.

e Entitlements not taken up by eligible institutional securityholders and entitlements of
ineligible institutional securityholders were sold and cleared in the institutional
shortfall bookbuild at $5.30 per New Security which was $0.74 above the offer price
of $4.56 per security (Offer Price).

e The 7% of institutional securityholders that did not take up their entitlements were
rewarded by a $0.74 (16% premium) to the offer price. This bodes well for retail
securityholders as the offer structure was carefully and specifically designed to treat
all securityholders equally.

Sydney Airport Chief Executive Officer, Geoff Culbert said, "We are delighted by the support
shown by our institutional securityholders. The fact that the take up was well over 90% and
that the renounced entitlements were placed at a price above TERP supports our decision to
use a renounceable offer structure. Participating securityholders haven’t been diluted and
those renouncing securityholders who either couldn’t or chose not to participate will be
compensated through the proceeds of the institutional shortfall bookbuild. We now look
forward to our retail securityholders getting the same opportunity to invest on a pro-rata
basis."
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"The strong demand from institutional investors demonstrates belief in the long-term
fundamentals of Sydney Airport. This equity raising will strengthen our balance sheet,
ensure we are well-positioned to meet any future challenges presented by the COVID-19
crisis, and gives us the flexibility to make the most of opportunities that arise through the
recovery. We thank our investors for their ongoing support.”

The institutional shortfall bookbuild was completed on Thursday, 13 August 2020. Eligible
institutional securityholders who elected not to take up their entitlements, and ineligible
institutional securityholders, will receive $0.74 for each entitlement sold for their benefit in
the institutional shortfall bookbuild.

The New Securities to be issued as part of the Institutional Entitlement Offer will be allotted
on Monday, 24 August 2020 and trading is expected to commence on the same day. The
New Securities issued as part of the Institutional Entitlement Offer will rank equally with
existing Sydney Airport stapled securities.

Commencement of the Retail Entitlement Offer

The retail component of the Entitlement Offer (Retail Entitlement Offer) will open on
Tuesday, 18 August 2020 and is expected to raise approximately A$0.7 billion. Eligible retail
securityholders in Australia or New Zealand will have the opportunity to participate in the
Entitlement Offer at the same Offer Price and offer ratio as the Institutional Entitlement Offer.

Eligible retail securityholders who wish to apply to participate in the Retail Entitlement Offer
must do so by 5.00pm (AEST) on Wednesday, 2 September 2020. Eligible retail
securityholders who apply under the Retail Entitlement Offer before 5.00pm (AEST) on
Thursday, 20 August 2020 (Initial Retail Closing Date) using BPAY®! will be allotted New
Securities at the same time as the New Securities are allotted under the Institutional
Entitlement Offer.

Securityholders in the United States are not eligible to participate in the Retail Entitlement
Offer. Similarly, securityholders (including custodians and nominees) who hold Existing
Securities on behalf of persons in the United States, or are acting for the account or benefit
of persons in the United States, are not eligible to participate in the Retail Entitlement Offer
on behalf of those persons.

New Securities issued as part of the Retail Entitlement Offer will rank equally with existing
Sydney Airport stapled securities.

Eligible retail securityholders may also sell their entitlements on the ASX from Friday, 14
August 2020 (on a deferred settlement basis) and from Wednesday, 19 August 2020 (on a
normal settlement basis) until Wednesday, 26 August 2020. Retail entitlements will trade
under the ASX ticker "SYDR".

Retail entitlements that are not taken up by the close of the Retail Entitlement Offer and
retail entittements that would otherwise have been offered to ineligible retail securityholders
will be sold through the retail shortfall bookbuild on Monday, 7 September 2020. Any
proceeds from the bookbuild, being the excess of the price (if any) at which New Securities
are sold through the retail shortfall bookbuild over the Offer Price less expenses (net of any
withholding tax), will be paid to renouncing and ineligible retail securityholders. There is no
guarantee that there will be any proceeds. The ability to sell entittements under the retalil
shortfall bookbuild process and the ability to obtain any premium will be dependent upon
various factors, including market conditions.

1 ® registered to BPAY Pty Limited (ABN 69 079 137 518).
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A Retail Offer Booklet containing information in respect of the Retail Entitlement Offer will be
sent to eligible retail securityholders in Australia and New Zealand by Tuesday, 18 August
2020 and will be made available under Sydney Airport's profile on the ASX at
www.asx.com.au and on the Entitlement Offer website at www.sydoffer.com.au from today.
The contents of Sydney Airport's website do not form part of the offer documents for the
Entitlement Offer.

Eligible retail securityholders should read the Retail Offer Booklet and the accompanying
personalised entitlement and acceptance form in full before deciding whether to take up or
sell their entitlements.

Any eligible retail securityholders in Australia or New Zealand who wish to apply for New
Securities under the Retail Entitlement Offer will need to complete, or otherwise apply in
accordance with, the personalised entitlement and acceptance form, that will accompany the
Retail Offer Booklet. Each of the directors of Sydney Airport Limited intends to take up their
full entittement.

If you are an eligible retail securityholder in Australia or New Zealand and you do not receive
a copy of the Retail Offer Booklet or you have any questions regarding the Entitlement Offer,
please contact the Sydney Airport Securityholder Offer Information Line on:

e 1800 102 368 (from within Australia); or
+61 3 9415 4195 (from outside Australia),

between 8.30am and 5.00pm (AEST) Monday to Friday prior to close of the Retalil
Entitlement Offer.

Recommencement of trading
Sydney Airport stapled securities are expected to resume trading on the ASX today.

Entitlement Offer timetable

Event Timing (2020)

Trading halt lifted Friday, 14 August

Retail entittements commence trading on ASX on a deferred
settlement basis

F?egg:)(:n(;late for determining eligibility for the Entitlement Offer Friday, 14 August

Friday, 14 August

Despatch of Retail Offer Booklet and entitlement and acceptance Tuesday, 18 August

form

Retail Entitlement Offer opens Tuesday, 18 August
Retail entitlements commence trading on ASX on a normal Wednesday, 19
settlement basis August

Initial Retail Closing Date — last day to apply for New Securities to
be issued on the Initial Allotment Date (5.00pm)

Initial Settlement Date — settlement of New Securities under the
Institutional Entitlement Offer, institutional shortfall bookbuild and Friday, 21 August
early retail acceptance

Thursday, 20 August
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Initial Allotment Date — allotment and commencement of trading of
New Securities under the Institutional Entitlement Offer, institutional Monday, 24 August
shortfall bookbuild and early retail acceptance
Normal trading commences on ASX of New Securities issued under
o Monday, 24 August
the initial allotment
Retail entittements conclude trading on ASX Wednesday, 26
August
Remaining New Securities to be issued under the Retail Entitlement Thursdav. 27 August
Offer to commence trading on a deferred settlement basis Y, 9
Wednesday, 2

Retail Entitlement Offer closes (5.00pm) September

Retail shortfall bookbuild Monday, 7 September

Final Settlement — settlement of all remaining New Securities under Thursday, 10
the Retail Entitlement Offer September
Final Allotment — allotment of all remaining New Securities under the
Retail Entitlement Offer

New Securities under the Final Allotment commence trading on the Monday, 14
ASX on a normal settlement basis September
Tuesday, 15
September

Friday, 11 September

Despatch of holding statements

Note: Dates and times are indicative only and subject to change. Sydney Airport and the
underwriter reserve the right to vary the dates and times of the Entitlement Offer, which
includes closing the Entitlement Offer early, without prior notice. All times and dates refer to
Australian Eastern Standard Time (AEST).

Authorised for release by the SAL and TTCSAL Boards

Contacts for further information

Belinda Shaw Josh Clements

GM Investor Relations and Financial Control Head of Media and Communications
T +612 9667 9409 T 46129667 9590

M +61 427 098 524 M +61 437 033 479

E belinda.shaw@syd.com.au E josh.clements@syd.com.au
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IMPORTANT INFORMATION
IMPORTANT NOTICES

This announcement is not financial product or investment advice, a recommendation to acquire securities or
accounting, legal or tax advice. It does not constitute an invitation or offer to apply for securities. It has been
prepared without taking into account the objectives, financial or tax situation or needs of individuals. Before
making an investment decision, prospective investors should consider the appropriateness of the information
having regard to their own objectives, financial and tax situation and needs and seek legal and taxation advice
appropriate for their jurisdiction. Sydney Airport is not licensed to provide financial product advice in respect
of an investment in securities.

NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES

This announcement has been prepared for publication in Australia and may not be released or distributed in
the United States. This announcement does not constitute an offer, invitation or recommendation to subscribe
for or purchase any security or financial product and neither this announcement nor anything attached to this
announcement shall form the basis of any contract or commitment. In particular, this announcement does not
constitute an offer to sell, or the solicitation of an offer to buy, securities in the United States or any other
jurisdiction in which such an offer would be illegal. Any securities described in this announcement have not
been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the U.S. Securities Act)
or the securities laws of any state or jurisdiction of the United States. Accordingly, the securities may not be
offered or sold, directly or indirectly, in the United States or to any person acting for the account or benefit of
any person in the United States (to the extent such person is acting for the account or benefit of a person
in the United States), except in transactions exempt from, or not subject to, the registration requirements of
the U.S. Securities Act and applicable securities laws of any state or other jurisdiction of the United States.
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