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€284 m
Cash and Short-term Deposits

as of 30 September 2023

v

LEADERS IN END-TO-END CAPACITY SOLUTIONS FOR 
PASSENGER AND CARGO AIRLINES WORLDWIDE

9m 2023 Revenue 
geography by 

clients:

Europe – 69.4%;

Asia – 19.2%;

Americas – 5.8%;

Africa – 3.9%;

Other – 1.7%.

9m 2023 Human 
capital spread by 

geography:

Europe – 86.6%;

Asia – 11.6%;

Americas – 1.6%;

Other – 0.2%.

BB- / BB
S&P / Fitch Ratings

as of 13 October 2023 / 28 April 2023

* Net Debt definition is in Glossary

€316 m
9m 2023 EBITDA

€1 642 m
9m 2023 revenue



KEY HIGHLIGHTS 
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Very strong passenger ACMI market & promising  low season, subdued  air cargo demand 

ACMI outlook further boosted by P&W engine issue

Group revenue increased by 22% YoY reaching €1 642m in 9m 2023

Strong third quarter increases EBITDA 9m 2023 by 31% vs 9m 2022 

Aircraft fleet growth slows: plus 2 aircraft in 3Q 2023

Investments into new ACMI AOC’s in Indonesia, Thailand, UK, Turkey 



PASSENGER TRANSPORTATION SECTOR

Sources: IATA Economics, IATA Monthly Statistics, Eurocontrol

Traffic evolution between regionsGlobal air passenger volumes

Global
• Industry-wide revenue passenger-kilometers (RPKs) increased 30% year-on-year (YoY) in September. Compared to 2019 levels, passenger traffic recovered to 97%.

• Available seat-kilometers (ASKs) rebounded by 29% YoY, recovering to 97% of pre-pandemic capacity. Industry-wide passenger load factors rose to 83%, close to pre-pandemic levels.

Europe

• In November 2023, average daily flights decreased and reached 92% of the 2019 level. The network recorded fewer flights due to storm episodes early November as well as cancellations from low-
cost airlines, sensitive to the market conditions.

• Intra-Europe flights are at -8% compared to the 2019 level, while non intra-Europe are 10% down basically because flows between Europe and Russia are at -70% compared to the 2019 level.

• Looking ahead, domestic and international ticket sales suggest that 2024 might be a milestone for global passenger traffic surpassing the year 2019.

week 13 Nov -19 Nov 2023 vs. 2019

Europe flights since January 2022 as comparison with 2019
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• Industry cargo tonne-kilometres (CTKs) were up 2% year-on-year (YoY) in September. Compared to the pre-Covid level, global CTKs remained 1,3% lower due slowdown in global new export orders
among all the major economies.

• Air cargo capacity, measured in available cargo tonne-kilometers (ACTKs), increased by 12% YoY, driven by the strong growth of international belly cargo capacity.

• Airlines in the Asia Pacific, Latin America, Middle East, and North America regions all registered annual growth in their international CTKs in September, with Asia Pacific airlines seeing the strongest
growth.

• The recent surge in global jet fuel prices led to an increase in air cargo yields for the first time since November 2022.

• Air cargo executives are expecting air cargo demand in 2024 to be flat or at best slightly above this year’s levels.

GLOBAL CARGO SECTOR

Sources: IATA Economics, IATA Monthly Statistics, Baltic exchange
* - Baltic Exchange Air Freight Index (BAI)

Cargo-tonne kilometres (CTKs) levels Freight Index (BAI)*Available cargo tonne-kilometres (ACTKs)

Frankfurt-N.AmericaHong Kong-N.America Hong Kong-Europe
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9M KEY FINANCIAL HIGHLIGHTS

Consolidated Group Revenue Consolidated Group EBITDA

in € m

Support Services

Logistics & 
Distribution

- Cargo & Charter
- Passenger ACMI
- Cargo ACMI
- Private Jet

- MRO
- Ground handling
- Fueling

(19) (31) (12) (22) (6)

549
360 449

945
1 151

308

206
231

422

498

€ 535

€ 1 345

€ 668

€ 838

€ 1 642

9m 2020 9m 2021 9m 2022 9m 2023

+22%
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*  Management corrections for comparison purposes

9m 2019
pro-forma

(4) (3) 3 1 (6)

153

88 83

219
281

25

9

22

41

€ 85

€ 242

€ 95

€ 174

€ 316*

9m 2019
pro-forma

9m 2020 9m 2021 9m 2022 9m 2023

+31%

Unallocated and
IC and business 

combination 
adjustments



Q1–Q3 KEY FINANCIAL HIGHLIGHTS

Consolidated Group Revenue Consolidated Group EBITDA

in € m

Support Services

Logistics & 
Distribution

Unallocated and
IC and business 

combination 
adjustments

- Cargo & Charter
- Passenger ACMI
- Cargo ACMI
- Private Jet

- MRO
- Ground handling
- Fueling

3 (17) (8) 3 (1) (8)

197
334

414

246

387
518117

147

158

156

164

178

€ 405

€ 564

€ 317

€ 464 

Q3 2022

€ 550

€ 688

Q1 2023 Q2 2023

+25%
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*  Management corrections for comparison purposes

3 0 (2) 8 2 -16

35 61

123

4

98

179

4
8

10

12

10

19

€ 110

€ 24

€ 42
€ 69

Q3 2022 Q3 2023

€ 131

€ 182*

+65%

Q1 2023 Q2 2023Q1 2022 Q2 2022 Q1 2022 Q2 2022Q3 2023



9M LOGISTICS & DISTRIBUTION HIGHLIGHTS

Revenue (YoY) EBITDA (YoY)

9m 2021 9m 2022

in € m

Passenger

Cargo

9m 2023

8

9m 2020

127 197
331

501
407

422
163

118

444
744

€ 360

€ 449

€ 945

€ 1 151

€ 549

+22%

18
63 60

118
73

135
25 23

101 207

€ 88 € 83

€ 219

€ 281*

9m 2021 9m 2022 9m 20239m 2020

+28%

9m 2019 
pro-forma

9m 2019 
pro-forma

€ 153

*  Management corrections for comparison purposes



Q1–Q3 LOGISTICS & DISTRIBUTION HIGHLIGHTS

Revenue (YoY) EBITDA (YoY)

Q1 2023

in € m

Passenger

Cargo

Q2 2023

9

159 168 174 153 132 122

38

166
240

94

255

395

€ 387

€ 247

€ 334

€ 197

€ 414

€ 517

52 42
24 25 23 25

(17)

19

99

-21

75

153
€ 98

Q3 2022 Q3 2023

€ 123

€ 179*

+83%

€ 4

*  Management corrections for comparison purposes

Q1 2023 Q2 2023

+34%

Q2 2022Q1 2022

€ 61
€ 35

Q2 2022Q1 2022Q3 2022 Q3 2023



10

AIRCRAFT FLEET

By type

By ownership

164*

Q1 2023

Cargo #35
(21%)

Passenger #129
(79%) 

Owned #23
(14%)

Leased-in #141
(86%)

+13%

*  Aircraft number without LOI

By type

By ownership

185*

Q2 2023

Cargo #36
(19%)

Passenger #149
(81%) 

Owned #24
(13%)

Leased-in #161
(87%)

By type

By ownership

187*

Q3 2023

Cargo #37
(20%)

Passenger #150
(80%) 

Owned #28
(15%)

Leased-in #159
(85%)

+1%



as of 30 September 2023 
in € m

CASH AND DEBT POSITION

Consolidated Debt Position of the Group

€216mn
Current &
Non-Current
Other Borrowings

Bond Payable

Lease liabilities 9m 2023 (919 m):

• IFRS16 in Passenger ACMI segment: ~61%

• IFRS16 in Cargo ACMI segment: ~27%

• Other lease liabilities: ~12% 

Current &
Non-Current
Lease Liabilities
(incl. IFRS16)

173

53

919

(284)

861

             Gross Debt Cash & Short Term Deposits                     Net Debt*

€1 145

Credit Ratings (Long-term):

• Fitch:   BB  stable
(28 April, 2023)

• S&P:  BB- stable
(13 October, 2023)

462

799

1145

166

448

284

9m 2021 9m 2022 9m 2023

Cash and Debt dynamics    

 Gross Debt

Cash & Short Term
Deposits

as of 30 September 2023
in € m

11* Net Debt definition is in Glossary
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INCOME STATEMENT (CUMULATIVE)
Consolidated statements of comprehensive income

9m 20229m 2023in € m
1 344.51 642.2Revenue

4.34.8Other income 

(863.4)(993.5)Cost of services and goods purchased 

(84.4)(156.6)Depreciation and amortisation

(221.1)(283.0)Employee related expenses

(58.4)(66.2)Other operating expenses 

(8.9)(0.2)Impairment losses of financial assets

(4.7)(2.0)Other impairment-related expenses

42.014.8Other gain/(loss) - net 

150.0160.8Operating profit (loss)

2.34.6Finance income

(76.6)(85.1)Finance cost

(74.3)(80.6)Finance costs – net

0.02.5Share of profit (losses) of associates

75.782.7Profit (loss) before income tax

(20.5)(11.9)Income tax

55.270.8Profit (loss) for the period

IFRS16  expenses

9m 2023FY 2022FY 2021FY 2020
FY 2019 

pro-forma
in € m

(9.6)(10.4)(9.8)(10.6)(4.0)Support services

(163.1)(97.4)(48.3)(78.8)(79.1)Logistics and Distribution

(1.7)(2.8)(2.5)(2.9)(0.4)  Other

(174.4)(110.6)(60.6)(92.3)(83.6)TOTAL:

*  Pro-forma definition is in Glossary

• The group operated additional 54 aircraft at the end of 9m Q3 2023 vs 9m 2022.
This was the main reason for the increase in:

• Depreciation and amortization (€156,6 m vs €84,4 m);
• Rent of aircraft, training and other equipment (€221,1 m vs €152,3 m);
• Aircraft repair and maintenance costs (€107,3 m vs €82,8 m);
• Employee rent and other related personnel expenses (€150,1 m vs €68,0

m);
• Aircraft operations costs and flight related charges (€80,6 m vs €50,8 m);

• Most of aircraft fuel expenses €217 m in 9m 2023 vs €315 m in 9m 2022 were
passed on to customers, and the decline was primarily due to lower fuel prices and
lower cargo volumes.

• Other gains down due to less aircraft sales lease-back arrangements this year;
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FREE CASH FLOW (CUMULATIVE)

9m 20229m 2023
Condensed consolidated statements of cash flows:

in € m

(38.1)(43.8)Changes in working capital

199.3247.9Operating activities

161.2204.1    Net cash generated from (used in) operating activities

(60.4)(129.2)Purchase of PPE and intangible assets

24.98.0Other investing activities

(35.5)(121.2)Net cash generated from (used in) investing activities

(39.2)(93.4)Repayment of lease liabilities

(80.2)(30.4)Other financing activities

(119.4)(123.8)Net cash generated from (used in) financing activities

6.3(41.0)Increase (decrease) in cash and cash equivalents

441.8324.6Cash and short term deposits at the beginning of period

448.1283.6Cash and short term deposits at the end of period

Key cash-flow drivers:

• Changes in working capital - mainly driven by increase
in security deposits for aircrafts;

• Operating activities – high season in ACMI sector
started in mid May and will continue until November;

• Repayment of lease liabilities – payment for ACMI
lease-in aircraft;

• Other investment activities – sale of one office
building in AeroCity campus;

• Other financing activities – bond repurchase 22m USD
in 9m 2023 vs 72m USD in 9m 2022.

• Purchase of PPE – details provided in slide CAPEX.
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CAPEX

14

• MRO – investments into new tooling and
equipment

• Crew Training and Staffing – expanding
training capacities in France and Lithuania

• Passenger – acquisition of one aircraft
B737 and one airframe, capitalized aircraft
preparation and overhaul cost

• Unallocated –investments in AeroCity real
estate campus – modern cluster of
aviation companies in Vilnius.

Q3 2023Q2 2023Q1 2023in € m

3.62.62.0Aircraft Maintenance, Repair and Overhaul (MRO)

Support Services
3.60.50.9Aircraft Ground Handling, Fueling and Logistics
8.83.23.0Crew Training and Staffing

16.06.25.9Total as per subgroup

7.638.69.4Passenger

Logistics and Distribution 5.13.012.2Cargo

12.741.621.7Total as per subgroup

7.710.49.0Total as per subgroupUnallocated

36.458.236.6TOTAL CAPEX

Q3 2023Q2 2023Q1 2023in € m

4.38.02.0M&A
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This presentation (the “Presentation”) was made available by Avia Solutions Group PLC (“ASG”) together with each of its subsidiaries, (the “Group”).

This Presentation is being made available to a number of institutions to provide background information to assist those Recipients in obtaining a general understanding of the business of the
Company and the Group. It is not intended that this Presentation invites, offers, or induces, a recipient to buy, sell, subscribe for or underwrite any financial instruments, any security or other
investments, in any jurisdiction, nor should it or any part of it of the fact of its distribution form the basis of, or be relied upon in connection with, any contract or investment decision in relation
thereto.

The information in the Presentation is summary in nature, is not comprehensive and has not been independently verified, and it should not be relied upon. The information in this Presentation
addresses certain specific circumstances as at the date they were prepared. No representation or warranty (whether express or implied) is given by ASG or the Group, nor any of their respective
directors, officers, employees, agents, representatives or professional advisers as to the correctness, completeness, adequacy, accuracy or reasonableness of this Presentation or the information
contained herein, in particular in respect of forward-looking statements, including the achievement or reasonableness of management estimates, opinions, targets or other future projections.
Any such forward-looking statements or future projections are subject to various risks and significant uncertainties and contingencies, many of which are difficult to predict, that could cause
actual results and developments to differ materially from those expressed in, or implied or projected by, the forward-looking statements and future projections. Actual results may depend on
future events which are not in ASG’s control and may be materially affected by unforeseen economic or other circumstances. Nothing in this Presentation shall form the basis of any contract,
representation, warranty, or undertaking, express or implied.

The Group and their affiliates in each case direct and indirect shareholders, holding companies, representatives, agents, and advisors and subsidiaries expressly disclaim (to the extent permitted
by law) and exclude any and all responsibility and/or liability which may be based on this Presentation, and the Recipient is required to make such independent investigations and verification as it
deems necessary. Neither ASG, the Group, nor any of their respective directors, officers, employees, agents, representatives or professional advisers shall be liable for any direct, indirect or
consequential loss or damage suffered by any person as result of relying on any statement contained in (or omitted from) this Presentation. The Group and their affiliates’ in each case direct and
indirect shareholders, holding companies, representatives, agents, and advisors and subsidiaries shall be under no obligation to update this Presentation or the information contained herein,
provide the recipient with access to any additional information, correct any inaccuracies in it which may become apparent, modify or update this Presentation, but reserve the right, at any time
in their absolute discretion and in any respect, to amend or terminate the proposal(s) described herein without giving reasons.

No Recipient shall approach the directors, officers or employees of any member of the Group in connection with this Presentation unless otherwise agreed in writing between the Recipient and
ASG.

Distribution of this Presentation in or from certain jurisdictions may be restricted or prohibited by law. Recipients are required to inform themselves of, and comply with, all such restrictions or
prohibitions and the Group accept no liability to any person in relation to the distribution of this Presentation in any jurisdiction.

This notice and any dispute arising from it or in connection with the Presentation, whether contractual or non-contractual, is governed by English law and the Recipients, by accepting the
Presentation, agree that the courts of England have exclusive jurisdiction to settle any dispute arising out of or in connection with the Presentation.

DISCLAIMER
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This presentation also contains certain “non-IFRS financial measures”, i.e. financial measures that either exclude or include amounts that are not excluded
or included in the most directly comparable measure calculated and presented in accordance with IFRS.

PRO-FORMA FOR 2019:
a) In 2019, the Group was reorganized and grew substantially in size, through the completion of the acquisition of four different groups of companies:
SmartLynx Airlines SIA, Avion Express UAB, AviaAM Leasing AB and Chapman Freeborn Holdings Limited (the “Reorganization”);
b) All pro-forma financial statements in this presentation are unaudited and present the Group’s hypothetical results as if the Reorganization (as defined
above) had taken place and was completed on 1 January 2019;
c) The information provided in this presentation does not represent and is not intended to be presentation of consolidated financial information in
accordance with IFRS, and does not contain all the necessary adjustments that may be required under IFRS and any applicable law. Accordingly, the
information contained herein is not comparable to the consolidated periodical financial information released by the Group.

EBITDA: Group's EBITDA is calculated as profit (loss) from continuing operations before income tax plus depreciation and amortisation, finance costs – net,
and adjusted for the results of equity-accounted investees and significant non-recurring transactions. EBITDA is presented because in the Group's opinion
this is a useful measure of the results of operations. EBITDA is not defined by IFRS and should not be treated as an alternative to the profit (loss) categories
provided for in IFRS as a measure of the operating results nor as a measure of cash flows from operating activities based on IFRS. Neither can it be treated
as an indicator of liquidity.

ADJUSTMENT is an alternative performance measure used by ASG, which includes material charges or profits caused by movements in provisions related to
assets, restructuring, or foreign exchange impacts as well as capital gains/losses from the disposal and acquisition of businesses.

CASH POSITION: ASG defines its consolidated gross cash position as the total of (i) cash and cash equivalents in banks and non-bank global payment
providers, and (ii) up to 3 months deposits in banking financial institutions.

NET DEBT: For the purpose of capital risk management, the Group does not include the convertible preferred shares liability in the net debt calculation,
since it is not subject to redemption via a cash outflow upon the expected conversion.

GLOSSARY ON ALTERNATIVE PERFORMANCE 
MEASURES (APM)


