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PROFITABLE GROWTH OFFSETS ONGOING SECTOR-WIDE COST PRESSURES 

• Continued RASK expansion 
narrows the gap to CASK in Q3 

• Success of P&W mitigation plan 
optimizes capacity during peak 
season

• Installation of third ACT on the 
A321LR 

• Robust load factor and RASK 
• EBITDAR and margin growth 

higher than prior year
• Passenger growth of 12.6% in 9M  

balanced against cost efficiency
• Particularly high demand in 

domestic market and 
Asia/Middle East 

Positive booking curve for Q4; on track and well-positioned to meet our medium-term targets 

GROWTH EFFICIENCY EXCELLENCE 

Strong demand from growing aviation 
markets 

Proactive cost management Initiatives to deliver growth strategy 

• Fleet development ahead of plan 
• Seven additional Airbus A321neo 

LR – the largest ever single order
• FlyArystan ticket sales launched 

under separate IATA code 
• Code sharing agreement with 

Japan Airlines (JAL) 
• APEX Five Star Major Airlines 

Award for the fifth time 
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Q3 2024 KEY OPERATIONAL AND FINANCIAL HIGHLIGHTS 

Notes: (*) Non-recurring item (NRI) 
Q3 2024 included net IPO related expenses of US $2.0m. Q3 2023 included IPO related expenses of US $0.5m and revenue of US $1.1m from the extraordinary market event (EME) impacted by partial 
mobilisation in Russia

Load Factor: 87.0%

ASK: 5.9bn

Passengers: 2.8m

85.9%
Q3 2023

8.4%
YoY growth 
(vs Q3 2023)

9.9%
YoY growth

• Total revenue of US $410m +10.4% YoY excluding non-

recurring items*

• EBITDAR of US $128.8m +12.6% YoY*

• EBITDAR margin of 31.4% +0.6 pp YoY*

• RASK of 6.95 US$ cents, +1.8% YoY*

• CASK of 5.65 US$ cents, +2.8% YoY* (4.08 US$ cents and 

4.2% excluding fuel*)
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9M 2024 KEY OPERATIONAL AND FINANCIAL HIGHLIGHTS

Notes: (*) Non-recurring item (NRI) 
9M 2024 included net IPO related expenses of US $11.4m and donations of US $2.7m in connection with the flood situation in Kazakhstan. 9M 2023 included IPO related expenses of US $0.9m and revenue of US
$10.0m from the extraordinary market event (EME) impacted by partial mobilisation in Russia. 

Load Factor: 84.0%

ASK: 14.6bn

Aircraft in fleet: 56
As at end of 9M 2024

Passengers: 6.8m

84.0%
9M 2023

10.4%
YoY growth 

(vs. 9M 2023)

+9
19.1% YoY

12.6%
YoY growth

• Total revenue of US $996.2m +11.9% YoY excluding non-

recurring items*

• EBITDAR of US $267.4m +11.1% YoY*

• EBITDAR margin of 26.8%

• RASK of 6.82 US$ cents, +1.3% YoY*

• CASK of 5.98 US$ cents, +2.7% YoY* (4.38 US$ cents and 

3.1% excluding fuel*)

• Strong balance sheet with cash to sales ratio of 37.3% 

(26.5% in 9M 2023); leverage ratio 1.3x Net Debt/EBITDAR
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Group Fleet Multiplier 2020 – 2028F: c.2x

FlyArystan Fleet Multiplier 2020 – 2028F: c.5x

FLEET DEVELOPMENT AHEAD OF PLAN

Initial fleet expansion plan to support growth trajectory

* 57 as of 5 November 2024

Net add 9M 20242023

Total Fleet Size 49 7 56*
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BENEFITTING FROM SUCCESFUL EXECUTION OF PRATT & WHITNEY 
MITIGATION PLAN – AHEAD OF INDUSTRY 

Successful execution resulted in accelerated EBITDAR growth during Q3 peak season

• In March, an agreement was reached with Pratt & Whitney for compensation and other support in recognition
of the impact to the Group's operations arising from GTF neo engine availability issues

• Air Astana Group management took proactive mitigating actions at an early stage, ahead of the wider industry:

o Successful implementation of engine resting programme allowed high fleet utilisation during peak season

o Three additional A320ceo family aircraft delivered this year, and two expected in Q1 2025

o 10 spare PW1100 engines – 7 purchased and 3 leased, ahead of plan

• Engine off-wing time assumption remains 18 months. Pratt & Whitney is fast tracking selected engines for
repair under a quick turnaround programme
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FINANCIAL RESULTS
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AIR ASTANA GROUP: 9M 2024 FINANCIAL AND OPERATIONAL HIGHLIGHTS

9M 2024 9M 2023 % YoY Q3 2024 Q3 2023 % YoY

ASKs (bn) 14.6 13.2 10.4% 5.9 5.4 8.4%

Aircraft – average – fleet 52.4 44 19.2% 55.2 46 20.1%

RPKs (bn) 12.3 11.1 10.4% 5.1 4.7 9.8%

Passenger load factor 84.0% 84.0% 0.0pp 87.0% 85.9% 1.1pp

RASK(1) (US$ cents) 6.82 6.73 1.3% 6.95 6.83 1.8%

CASK(2) (US$ cents) 5.98 5.83 2.7% 5.65 5.49 2.8%

CASK ex fuel(2) (US$ cents) 4.38 4.25 3.1% 4.08 3.92 4.2%

Operational

9M 2024 9M 2023 % YoY Q3 2024 Q3 2023 % YoY

Revenue and other income(1) 996 891 11.9% 410 371 10.4%

EBITDAR(3) 267 241 11.1% 129 114 12.6%

EBITDAR margin(3) 26.8% 27.0% (0.2)pp 31.4% 30.8% 0.6pp

Financial (US$ m)

Notes: (1) NRIs include revenue from EME (9M 2023: US $10.0m, Q3 2023: US $1.1m) and IPO related revenue (9M 2024: US $0.3m, Q3 2024: US $-0.7m); (2) NRIs include IPO related expenses (9M 2024: US $11.7m; Q3 2024: US $1.3m; 9M 2023: US $0.9m; Q3 2023: US 
$0.5m) and donation in connection with the flood situation in the regions of Kazakhstan (US $2.7m) in April 2024. (3) NRIs include EME, net IPO related expenses and donations 

Group
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9M 2024 9M 2023 % YoY Q3 2024 Q3 2023 % YoY

ASKs (bn) 10 9.3 7.1% 3.9 3.7 5.7%

Aircraft – average – fleet 32 30 6.7% 32.3 30 7.8%

RPKs (bn) 8.3 7.6 8.2% 3.4 3.1 7.4%

Passenger load factor 82.5% 81.7% 0.8pp 85% 83.7% 1.4pp

RASK(1,3) (US$ cents) 7.35 7.23 1.7% 7.48 7.32 2.2%

CASK(2) (US$ cents) 6.97 6.85 1.6% 6.56 6.54 0.3%

CASK ex fuel(2) (US$ cents) 5.28 5.18 2.0% 4.91 4.87 0.9%

Operational

9M 2024 9M 2023 % YoY Q3 2024 Q3 2023 % YoY

Revenue and other income excluding 
intragroup revenue(1,3) 737 677 8.9% 295 273 8.0%

EBITDAR excluding 
intragroup revenue (1,2,3) 198 180 10.1% 90 81 10.7%

EBITDAR margin excluding 
intragroup revenue (1,2,3) 26.9% 26.6% 0.3pp 30.4% 29.6% 0.7pp

Financial (US$ m)

Notes: (1) NRIs for Air Astana include revenue from the EME (9M 2023: US $10.5m, Q3 2023: US $1.3m) and IPO related  revenue (9M 2024: US $0.3m, Q3 2024: US $-0.7m); (2) NRIs for Air Astana include IPO 
related expenses (9M 2024: US $11.3m, Q3 2024: US $1.4m; 9M 2023: US $0.9m; Q3 2023: US $0.5m) and donation in connection with the flood situation in the regions of Kazakhstan (US $2.7m) in April 2024. 
(3) Excluding intragroup lease revenues that are eliminated upon consolidation to the Air Astana Group accounts. 

AIR ASTANA: 9M 2024 FINANCIAL AND OPERATIONAL HIGHLIGHTS
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9M 2024 9M 2023 % YoY Q3 2024 Q3 2023 % YoY

ASKs (bn) 4.6 3.9 18.4% 2.0 1.7 14.2%

Aircraft – average – fleet 20.4 14 46% 23 16 43.8%

RPKs (bn) 4 3.5 15.4% 1.8 1.5 14.5%

Passenger load factor 87.4% 89.7% (2.3)pp 90.9% 90.7% 0.2pp

RASK(1,3) (US$ cents) 5.65 5.52 2.4% 5.88 5.74 2.3%

CASK(2) (US$ cents) 5.08 4.78 6.4% 4.60 4.46 3.1%

CASK ex fuel(2) (US$ cents) 3.65 3.43 6.3% 3.20 3.10 3.0%

Operational

9M 2024 9M 2023 % YoY Q3 2024 Q3 2023 % YoY

Revenue and other income excluding 
intergroup revenue

259 214 21.2% 115 98 16.9%

EBITDAR excluding 
intragroup revenue (1,2,3) 70 61 14.2% 39 33 17.2%

EBITDAR margin excluding 
intragroup revenue (1,2,3) 26.8% 28.5% (1.7)pp 34.0% 34.0% 0.1pp

Financial (US$ m)

Notes: (1) NRIs for FlyArystan include revenue from the EME (9M 2023: US $-0.5m, Q3 2023: US $-0.2m) and revenue from transfer of engines to Air Astana (9M 2024: US $10.5m, Q3 2024: US $6.8m); (2) NRIs for 
FlyArystan include expenses from transfer of engines to Air Astana (9M 2024: US $10.5m, Q3 2024: US $6.8m), IPO related expenses (9M 2024: US $0.5m, Q3 2024: US $-0.1m) and donation in connection with the 
flood situation in the regions of Kazakhstan (US $0.1m) in April 2024. (3) Excluding intragroup lease revenues that are eliminated upon consolidation to the Air Astana Group accounts.

FLYARYSTAN: 9M 2024 FINANCIAL AND OPERATIONAL HIGHLIGHTS
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9M 2024 FINANCIAL HIGHLIGHTS – ASK AND CAPACITY UTILISATION

Successful execution of Pratt & Whitney mitigation plan, paired with agile 
capacity allocation leveraging geographical advantage in favour of higher margin 
routes, stimulated RASK(1) growth

o Addition of 9 aircraft in 9M 2024, from 49 aircraft (end 2023) to 56 aircraft end 
9M 2024

o Two E2s redelivered since beginning of the year

o As of 5 November 2024, 57 aircraft in fleet (ahead of initial YE plan of 56)* 

o Group RPK increased 10.4% YoY to 12.3bn

o Successful execution of fleet expansion strategy drove 10.4% Group ASK growth

o Domestic ASK grew 15.7% vs international +6.4%

o FlyArystan LCC model continued stimulation of air traffic demand in domestic 
market: high 27.8% domestic ASK growth 

o Group’s high load factor further improved to 87% (+1.1 point on Q3 2023) 
along with 8.4% capacity growth. In Q3 load factor for Air Astana was 85% and 
90.9% for FlyArystan, for 9M for Air Astana 82.5% and for FlyArystan 87.4%

Load factor

Average aircraft fleet

Available Seat Kilometres (bn)

84% 84% 87% 86%

52 44 55 46

Note: (1) excluding NRIs: revenue from EME and IPO related revenue

120% 143% 132%
% of 
2019

9M 2024 9M 2023 Q3 2024 Q3 2023 

10.0 9.4

3.9 3.7

4.6
3.9

2.0 1.7

14.6
13.2

5.9
5.4

132%

*One aircraft was delivered in October 2024
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9M 2024 FINANCIAL HIGHLIGHTS – UNIT REVENUE PERFORMANCE

RASK (US cents)(1)

7.35 7.23 7.48 7.32

5.65 5.52 5.88 5.74

Proactive capacity allocation and management supports continued RASK expansion 

o RASK(1) growth sustained with 1.8% increase in Q3 2024 (+1.4% statutory, 
despite absence of extraordinary revenue impacts that had benefitted 
RASK in 2023)

FlyArystan RASK(1) 2.3% growth in Q3 2024; +2.4% in 9M 2024 

o RASK growth reflects agile capacity allocation, leading to growth in higher-
RASK markets 

Air Astana RASK (1) 2.2% growth in Q3 2024; +1.7% in 9M 2024

o Continued optimisation of premium airline offering to drive RASK growth

o 4.6% CAGR RASK growth since 9M 2019 or 25% cumulative growth

o Revenue now at 118% of 9M 2019 levels (excluding intragroup revenue)

Notes: (1) RASK is presented excluding intragroup revenue (Air Astana and FlyArystan standalone), NRIs (EME (Air Astana and FlyArystan), IPO related revenue (Air Astana), revenue from transfer of engines to Air Astana 
(FlyArystan)).

Air Astana Group RASK (US cents)(1)

118% 116% 107% 105%% of 
2019

9M 2024 9M 2023 Q3 2024 Q3 2023 

6.82

6.73

6.95

6.83
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9M 2024 FINANCIAL HIGHLIGHTS – ROBUST UNIT COST PERFORMANCE

CASK (US cents)(1)

Notes: (1) CASK is presented excluding NRIs: IPO related expenses (Air Astana and FlyArystan), donation in connection with the flood situation in the regions of Kazakhstan in Q2 2024 (Air Astana and FlyArystan), 
expenses from transfer of engines to Air Astana (FlyArystan)

Intense focus on mitigating cost headwinds impacting airlines around the world

o Continued focus on operational cost efficiency limited increase of Group CASK(1) to 
2.7% (YoY) despite industry-wide cost pressures 

o Proactive capacity management accelerated RASK growth while mitigating increase in 
CASK

o D&A CASK grew 9.1% which was largely offset by a reduction in engineering and 
maintenance costs

o Full year effect of pilot salary adjustment in May 2023 eliminated as of mid Q2 2024

o CASK of Handling, landing fees, etc. increased 6.6% driven by industry-wide cost 
inflation, higher airport rates, the Company’s continued investment into customer 
experience 

o Fuel component of CASK increased by 1.7% (in Q3 2024 there was a reduction by 0.5%)

o Sales CASK reduced by 2.4%

6.97 6.85 6.56 6.54

5.08 4.78 4.60 4.46

Improved gap b/w RASK and CASK

9M 2024 9M 2023 Q3 2024 Q3 2023 

5,83 

5,98   
0,027   

0,077   

0,081   - 0,060   

- 0,011   
- 0,005   

0,050   

9M 2023 Fuel Handling,
landing fees,

etc.

D&A E&M Employee
and crew

costs

Sales costs Other 9M 2024

9MQ3 2024 

-2.0 % 

Q1 2024 Q2 2024 

-1.0 % -1.1 % 
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ROBUST BALANCE SHEET AND LEVERAGE RATIO 

Net Debt Reconciliation

Group Net Debt / EBITDAR

USD millions (Unaudited) 9M 2023 9M 2024

Net Debt Reconciliation:

Loans 0.5 0.1

Lease Liabilities 697.0 863.9

Less

Cash and Bank Balances 314.4 473.9 

NET DEBT 383.1 390.1

Strong cash position

o Group cash position stood at USD 473.9M (9M 2023: USD 314.4M) 

o Cash to sales ratio of 37.3% (9M 2023: 26.5%) not including provision for 
available credit facilities (13% of revenue).

Comfortable net debt position at the end of 9M 2024

o Group Net Debt / Adjusted EBITDAR declined from 1.5x (2023) to 1.3x (9M 
2024) driven by organic cash generation and IPO proceeds

o Comfortably within targeted mid-term goal of less than 3.0x Net Debt / 
Adjusted EBITDAR

Lease liabilities grew in 9M 2024 due to fleet size

o Driven by addition of 11 aircraft in fleet during LTM*

o Voluntary early repayment of finance leases 
20.2x

2.5x
1.7x 1.5x 1.3x

2020 2021 2022 2023 9M 2024 LTM

*Excluding two E2 redelivery



OPERATIONAL UPDATE
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NEW INTERNATIONAL TERMINAL AT ALMATY AIRPORT INCREASING CAPACITY

• New terminal at Almaty Airport opened in June

• Resolving the capacity bottleneck at our main base 
and provides future capacity for the further growth of 
the Group

• First airline to perform flights on the opening day

• Smooth transfer of all international flights by mid 
June 

• Total area expanded from 25k m² to 79k m² allowing 
capacity to increase from 8 to 14 m pax/year

• Exclusive Shanyraq lounges accessible to Business 
Class passengers, Nomad Club Diamond, and Gold 
members in Almaty and Astana airports

• Astana Shanyraq lounge was reopened in July after 
renovation

• Exclusive Almaty Shanyraq lounge will be opened in 
November 2024 
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DIFFERENTIATED FROM THE INDUSTRY BY OUR UNIQUE GEOGRAPHICAL LOCATION

✓ Agile capacity reallocation

✓ Announced new lifestyle 
destinations

✓ Internal margin competition 

Major Hubs

New****

Oskemen

Pavlodar

SemeyAktobe

Sharm El Sheikh

AntalyaHeraclion

Istanbul

Atyrau

Dubai
Doha

ShymkentTbilisi

KyzylordaAktau
Kutaisi

Frankfurt

KostanayAmsterdam

Bodrum Tashkent

Dushanbe

Karaganda

Abu Dhabi

Colombo

Delhi

Baku

Phuket

Seoul

Male

London

Medina

Beijing

Phu Quoc

Bangkok

Sanya

Almaty
Podgorica

Urumchi

Bahrain

GOA

Batumi
Turkistan

AstanaUralsk

Jeddah

 *Includes UK, Netherlands, Germany, Montenegro, Turkey and Greece 
**Includes Maldives, Qatar, Saudi Arabia, United Arab Emirates, Egypt and Sri Lanka 
***Includes Tajikistan, Azerbaijan, Armenia, Kyrgyzstan, Georgia and Uzbekistan 
****Routes opened after September 2024 and announced by the end of the year 

11,117

+10%

12,274

-12%

-113

-7%

-56
+1%

17
+10%

35

+29%

54

+51%

102

+26%

171

+25%

231

+14%

716

9M 2023 Europe* Central Asia

and

Caucasus***

Turkey South Korea China India Thailand Middle East** Domestic 9M 2024

RPK 9M 2024 Actual vs 9M 2023 Actual
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Advanced Technical Centre Operational efficiency

CONTINUED COMMITMENT TO OPERATIONAL EXCELLENCE

Industry-leading Training Programme

• Continued performance of in-house C checks on
Airbus fleet

• In-house technical facility for aircraft maintenance
up to the highest industry standards

• Seven in-house C checks performed in 9M 2024
(32 in total)

• First in-house C12 check completed in Q3 2024

• Aircraft maintenance for third parties – 49 airlines

• Sole Full Flight Simulator of its kind in Kazakhstan, 
already 97% utilisation. Second simulator to be in 
service in Nov 2025

• New cabin emergency evacuation training system 
and real firefighting trainer simulators for Cabin 
Safety and Evacuation training

• Four new Skill Development Modules launched

• Extension of the existing Flight Training Center in 
Astana launched. New building to be ready for use 
in September 2025

• Volunteer Scheme for the busy summer season 
launched

• Reimplementation of fuel-tankering programme 
allowing for fuel savings

• Trial of OptiClimb solution for reduction in fuel 
consumption and carbon emissions

• Reduced contingency fuel for fuel economy and
carbon emission reduction

• System implementation for crew rostering & 
pairing optimizers in progress

• Construction of de-icing warehouse at Astana 
completed. Delivery of additional de-icing trucks 

• 10-year record high in ab-initio programme – 30 
cadets currently in training
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CAPITALISING ON THE GROUP’S COMPETITIVE ADVANTAGES

• Differentiated from the industry by our unique geographical location: 

• Kazakhstan is the fastest-growing country in Central Asia, the leading region in Asia for traffic growth 
(IATA)

• Highly underserved market with low but growing propensity to travel

• Access to nearby mega-markets with proximity to the Middle East and Europe

• Ability for dynamic reallocation of capacity between geographies according to demand/margin

• Accelerated fleet expansion (despite industry constraints) – 57 as of today with target of 80 by the end of 2028

• Excellent cost management with highly competitive CASK 

• Operational efficiency supported by young, modern, fuel-efficient fleet and advanced technical and training 
facilities

• In-house technical facility for aircraft maintenance 

• Kazakhstan’s only full flight simulator launched in 2023; second unit ordered

• Ab-Initio programme

• Fuel sourcing without middle-man markup

• Demonstrable commitment to ESG targets, strong management team and governance practices 
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OUR NEAR-TERM STRATEGIC PRIORITIES

• Successful execution of Pratt & Whitney mitigation plan

• Continued implementation of fleet expansion and simplification strategy: agreement for A321LR delivery; introduction of ACT enabling increased 
non-stop long-haul flights

• Expansion of route network in domestic, near-home and adjacent international markets; increase density on existing high-demand routes

Fleet
Expansion

• Effectively manage costs in inflationary environment, optimise unit revenues; expand training capacity with second simulator unit

• Airbus maintenance now all in-house, including 12Y C check; expand internal maintenance capability with investment in second hangars at
Almaty and Astana Airports

• International fuel uplift fully hedged for 2024 and Q1 2025, and partly for Q2 2025 at levels of $75-85 with call options, no downside risk

Cost
Leadership

Strong
Profitability

• Leverage unique geographical location to reallocate capacity to growing markets

• Maintain high load factors, maximise revenue across both brands

• Continue RASK performance 

• Internal margin competition across brands

• Analysis of enhanced strategic partnerships (CESPs)

• Strong Q4 booking curve

• Lobby for Jet-A1 production in Kazakhstan and conversion of key airports

• New Almaty Terminal doubles capacity for future growth

• Further develop customer experience and operational efficiency; continue Ab-Initio Programme 

• Implement fuel consumption and carbon emission reduction solution; implement crew rostering and pairing optimisers

Operational
Excellence



UNDERPINNING OUR MEDIUM-TERM TARGETS…

Robust Growth Sustainable Profitability Prudent Capital Structure

✓ 80 aircraft by 2028

✓ 10 – 20% ASK mid-term CAGR for Air Astana

✓ 15 – 25% ASK mid-term CAGR for FlyArystan

Group Adjusted EBITDAR margin in the mid-
to-high 20% range in the mid-term 

notwithstanding expected cost inflation 
outpacing growth in unit revenue in YE2024

✓ Greater than 25% year-end cash to 
revenue ratio over the medium-term

✓ Less than 3.0x Net Debt / Adjusted 
EBITDAR over the medium-term
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MID-TERM GUIDANCE: DELIVERING WORLD-CLASS GROWTH AND MARGINS 

OUR STRATEGIC PILLARS

GROWTH EFFICIENCY EXCELLENCE 
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Kazakhstan
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Country

GDP / Capita $11.2k $12.0k $10.6k $11.1k

Penetration(1) 0.6 1.1 1.2 0.8
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UNTAPPED POTENTIAL FOR AIR TRAVEL IN KAZAKHSTAN

Air Travel Penetration(1) vs. GDP per capita in 2022

Highly underserved market with low propensity to fly, and significant 
opportunity for growth…

Compelling growth historically, with strong rebound post pandemic…

Implied air travel penetration 

of 1.75 based on Kazakhstan's 

2030 GDP per capita forecast

Sources: Company information, EIU, Ministry of the National Economy, Kazakhstan Civil Aviation Committee, Kazakhstan IATA Direct Data Solutions, Bureau of national statistics of the Agency for strategic planning and 
reforms of the Republic of Kazakhstan. Notes: Trend curve corresponds to exponential regression.
Notes: (1) Total international and domestic departing seats in 2022 / Total Population in 2022 by country. (2)  Domestic passengers / total population (at the beginning of the year).

A clear leader in home market, well positioned for untapped growth opportunities
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0.46
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9.2
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

9.5%

Pre-Covid CAGR (2013-2019)
11.4%

Post-Covid CAGR (2019-2023)

Kazakhstan Air Traffic 2013-2023

Domestic propensity to travel (2)

Domestic passengers (m) International passengers (m)



Weekly Frequencies

Weekly Frequencies

OPPORTUNITY IN CENTRAL ASIA AND CAUCASUS REGION(1)

97 Million
Central Asia & Caucasus Population

4.19m km
Central Asia-Caucasus Geographical Area

Uzbekistan

Tajikistan

Azerbaijan

Kyrgyzstan

Armenia Georgia
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Kazakhstan

Population GDP per capita

19.9m $13.1k

10.1m $7.2k

2 5 (1)

2.8m $8.7k

_ _

3.8m $8.1k

14 (4) 14 (7)

36.4m $2.5k

17 (13) 2 (2)

7.1m $2.0k

7 (7) 2 (-)

10.1m $1.2k

3 (2) _

Turkmenistan

6.5m $9.2k

_ _

Weekly flights 
to the region

A B C D E

H

F

G
Current(2)

44 
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Sources: Company information unless noted otherwise. World Bank.
Notes: (1) GDP per capita and population data as of 2023. Source: World Bank Data. (2) Weekly frequencies to Central Asia and Caucasus region as of June 2024 compared to 2023 year end (in brackets).

Significantly underserved market in Central Asia and Caucasus region where the Air Astana Group can help improve air travel connectivity
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Major Hubs

New****

Oskemen

Pavlodar

SemeyAktobe

Sharm El Sheikh

AntalyaHeraclion

Istanbul

Atyrau

Dubai
Doha

ShymkentTbilisi

KyzylordaAktau
Kutaisi

Frankfurt

KostanayAmsterdam

Bodrum Tashkent

Dushanbe

Karaganda

Abu Dhabi

Colombo

Delhi

Baku

Phuket

Seoul

Male

London

Medina
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Kazakhstan is strategically located within easy access to two of the largest aviation markets in the world, India and China, and with proximity to the 
Middle East and Europe

Sources: Company information, World Bank, IATA as of 2022, India Ministry of Civil Aviation.
Notes: Map based on routes operated as of June 2024 and planned routes announced to be opened until the end of 2024. Airlines operating direct flights between the 2 countries. (1) Includes 27 members of the European Union since 2020. (2) Includes Gulf Cooperation Council countries: Bahrain, Kuwait, 
Oman, Qatar, Saudi Arabia and UAE. (3) Bahrain includes Bahrain International Airport only, Kuwait includes Kuwait International Airport only, Oman includes airports operated by Airports Management Company, and UAE includes Dubai, Sharjah and Abu Dhabi. (4) Figures include shared routes and 
planned routes announced to be opened until the end of 2024.

✓ Close to neighbouring mega 
markets

✓ Easy access to “lifestyle” 
destinations 

✓ International visa-free 
programmes

2 Principal hubs

5 Bases

69 International routes(4)

30 Domestic routes(4)

SIGNIFICANT OPPORTUNITIES THROUGH INTERNATIONAL EXPANSION

China

1.4bn

India

1.4bn

123m $2.4k 253m $12.7k

59m

c. 249m(3) $37.3k

Europe(1)

448m

820m $37.1k

Turkey

85m

182m $10.6k

Middle East(2)

PopulationPassengers GDP per capita



VISA-FREE PROGRAMMES SUPPORTING INTERNATIONAL EXPANSION

26

E-visa Countries

Visa Free Countries

Sources: Public information, company information.
Notes: (1) Between 2014 and 2018.

Kazakhstan began its visa-free programme in 2014 with only 19 countries. The initial visa liberalisation drove ~50% increase in visitor numbers (1). 
Visa free programmes continue to expand post the pandemic, exceeding 100 countries by YE23. E-visas are offered for another 100 countries 
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PROACTIVE NETWORK REDEPLOYMENT AMID DOUBLE CRISIS

International traffic evolution (2018 –2023)
International passenger numbers in millions 

(1) (2) (3) (4)

Source: Company Information.
Notes: (1) Includes Malaysia and Vietnam. (2) Includes France, UK, Netherlands, Germany, Montenegro, Greece and Spain. (3) Includes Iran, Maldives, Qatar, Saudi Arabi, Egypt  and Israel. (4) Includes Tajikistan, Azerbaijan, 
Armenia and Kyrgyzstan.
.

The Air Astana Group's international passenger base has evolved significantly in recent years, with both Air Astana and FlyArystan exiting the 
Russian/Ukrainian markets and expanding their networks to other international destinations



COST REDUCTION MATERIALISED
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$5.9826% 19% 16% 9% 10% 10% 4% 6%

Air Astana Group’s CASK (1) (9M 2024)

• Efficient aircraft
• Optimal flight planning 

trainings 
• Direct sourcing locally (3/4 of 

total consumption) provides a 
cost advantage

• Fuel tankering
• Trial of OptiClimb solution for 

reduction in fuel consumption 
and carbon emissions

Fuel Costs

• Negotiated contracts with 
suppliers & service providers

• Revenue share model for LCC 
catering removes costs

• LCC airport charges reduce 
from reduced airport check-
in requirements

• New Terminal in Almaty
• Shanyraq lounges in Almaty 

and Astana

Passenger service

• Revamp of distribution costs 
established in 2012

• LCC bypasses GDS’s 
completely

• LCC PSS provider at significantly 
lower cost to peers

• Drive for direct sales, 
managing content

• LCC – no commissions paid in 
B2B transactions

Selling Costs

• High pilot utilization within 
regulatory limits (90%) 

• Increase of efficiency built in 
for 2022 reviews for cabin 
crew and ground services

• Own Flight Training Center in 
Astana

• System implementation for 
crew rostering & pairing 
optimizers in progress

Staff efficiency

• Regulatory pressure on 
regulated services in KZ

• Negotiated rates for non-
regulated services

• Provision of ramp, passenger 
handling, deicing services at 
lower cost

• Negotiated lower rates for 
LCC 

Handling, landing 
& route charges

Fuel Employee D&A

• Efficient use of maintenance 
assets by OEM guidelines

• Well planned scheduled 
maintenance

• Expansion of in-house C-
check programme to include 
12 year checks

• Compensations received 

Engineering & 
maintenance

Source: Company information.
Notes: (1) CASK excluding NRIs (IPO related expenses and donation in connection with the flood situation in the regions of Kazakhstan) 
(2) Other Operating Costs includes insurance, IT and communication, professional services, taxes, aircraft lease cost and property and office costs. 

(2)
Engineering & maintenance Handling & landing Passenger service Selling cots Other operating costs

Strong cost control and efficiency for each element cost item providing competitive advantages



ADVANTAGEOUS FUEL SOURCING & SUPPLY ASSURANCE
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293k
metric tons of jet fuel 

for 9M 2024

• 65% to 75% of total jet fuel obtained from within Kazakhstan, remaining fuel needs are sourced internationally at market prices

• Kazakhstan airlines, including Air Astana and FlyArystan, are able to source fuel from local refineries through direct negotiations

• Direct sourcing allows Air Astana Group to avoid mark-ups from airports, fuel prices sourced domestically are typically $300-350 
per ton lower than the global market price

• Regulated price does not move along with international market prices as the impact is indirect and fluctuations are diluted over 
time, which effectively provides a more stable price (equivalent to a natural hedge).

• Group directly manages the transportation of fuel to the airports across the country, ensuring additional efficiency.

• Local price considerations apply to outbound of all flights (from domestic origins) and inbound of flights of up to 3-3.5 hours

• For international purchases, the Group has a hedging policy in place, and has hedged price risk for 2024, Q1 2025, and partly for Q2 
2025

26%
fuel cost as a percentage of 

Group’s operating costs

65-75%
Sourced from local refineries

Up to 100%
hedging policy of 

international purchases

Fuel sourcing strategy

Competitive unit fuel cost (1)

Fuel cost per ASK in US$ cents (9M 2024)

Source: Airfinance Global.
Notes: (1) Emirates, Ryanair: April 2023 – June 2024; Singapore Airlines - April 2024 - September 2024; Aer Lingus - January 2023 -
December 2023; British Airways - January 2024 - June 2024; Air Astana Group, Air France-KLM, IndiGo,  IAG, Japan Airlines, Lufthansa 
Group, Turkish Airlines, Wizz Air - January 2024 - September 2024; easyJet - October 2023 - March 2024 

Effective fuel management with ability to source fuel more economically locally and to hedge international purchases at the right time



COMPETITIVE COST PER ASK, US$ CENTS

Source: Airfinance Global .
Notes: Aer Lingus - January 2023 – December 2023; Ryanair, Japan Airlines - April 2023 – March 2024; International Airlines Group, Bangkok Airways, Turkish Airlines, Air France-KLM, 
Lufthansa - January 2024 – September 2024; easyJet - October 2023 – March 2024; Emirates - April 2024 – March 2024; Indigo, Singapore Airlines - April 2024 – September 2024; British 
Airways - January 2024 – June 2024; Wizz Air - April 2024 – September 2024
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18.17

13.04
12.09

10.34
9.61 9.38 9.03

8.35 8.28
7.65

6.97 6.78
5.75 5.45 5.09 5.08



EBITDAR MARGIN, %
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31%

28% 27% 27%

23% 23%

21% 21% 21%
19%

18% 18%
16%

13% 13%

1%

Source: Airfinance Global .
Notes: Aer Lingus - January 2023 – December 2023; Ryanair, Japan Airlines - April 2023 – March 2024; International Airlines Group, Bangkok Airways, Turkish Airlines, Air France-KLM, 
Lufthansa - January 2024 – September 2024; easyJet - October 2023 – March 2024; Emirates - April 2024 – March 2024; Indigo, Singapore Airlines - April 2024 – September 2024; British 
Airways - January 2024 – June 2024; Wizz Air - April 2024 – September 2024



DISCLAIMER
This document has been prepared by Air Astana Joint Stock Company (the “Company”) and relates to the Company and its subsidiary (together, the “Group”) and the following applies to the information in this document (the
“Information”).

The Information does not purport to contain full, accurate or complete information required to evaluate the Company or the Group and/or its results of operations or financial position. The Information does not constitute a
recommendation regarding any securities of the Company or any other member of the Group. By accepting to access the Information, you (i) agree to be bound by the foregoing limitations; and (ii) have read, understood and
agree to comply with the contents of this disclaimer.

No representation, warranty or undertaking, express or implied, is made by the Company, or any of the respective affiliates of the Company, or any of their respective directors, officers, personally liable partners, employees,
agents and consultants or advisers (“Associates”), or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein or any
other statement made or purported to be made in connection with the Company or the Group, for any purpose whatsoever, including but not limited to any investment considerations. No responsibility, obligation or liability
whatsoever, whether arising in tort, contract or otherwise, is or will be accepted by the Company, or any of their respective Associates or any other person for any loss, cost or damage howsoever arising from any use of the
Information, or for information or opinions or for any errors, omissions or misstatements contained therein or otherwise arising in connection therewith. This document is not intended to provide, and should not be relied upon for
accounting, legal or tax advice nor does it constitute a recommendation regarding any transaction.

This Information includes certain financial measures not presented in accordance with IFRS. The Company uses these non-IFRS measures as supplementary information to its IFRS financial information. The non-IFRS measures are
not defined by, or presented in accordance with, IFRS. The non-IFRS measures are not measurements of the Company’s operating performance under IFRS and should not be used instead of, or considered as alternatives to, any
measures of performance and/or liquidity under IFRS. In addition, the Information contains certain financial information that is based on the Company’s internal records and management accounts which have not been and will
not be subject to audit or review. Any non-IFRS measures and other information may not be indicative of the Group’s historical operating results nor are such measures and information meant to be predicative of future results.
These measures and information may not be comparable to those used by other companies under the same or similar names. As such, undue reliance should not be placed on these non-IFRS and other information.

Any market data or industry forecasts included in the Information have been obtained from internal surveys, estimates, reports and studies, where appropriate, as well as external market research, publicly available information
and industry publications. Neither the Company nor any of its Associates have independently verified the accuracy of any such market data and industry forecasts and make no representations or warranties in relation thereto.
Such data and forecasts are included herein for information purposes only. In addition, industry, market and competitive position data contained in this Information may come from the Company’s own internal research and
estimates based on the knowledge and experience of the Company’s management in the markets in which the Group operates. While the Company believes, acting in good faith, that such research and estimates are reasonable
and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change. The Company cannot guarantee that a third party
using different methods to assemble, analyse or compute market information and data would obtain or generate the same results. Further, the Group’s competitors may define the Group’s and their markets differently than the
Company does. Accordingly, you should not place reliance on any industry, market or competitive position data contained in this Information.

The Information contains forward-looking statements. All statements other than statements of historical fact included in the Information are forward-looking statements. Forward-looking statements give the Company’s current
expectations and projections relating to its financial condition, results of operations, plans, objectives, future performance and business. These statements may include, without limitation, any statements preceded by, followed by
or including words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of similar meaning or
the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the Company’s control that could cause the Group’s actual results, performance or
achievements to be materially different from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions
regarding the Group’s present and future business strategies and the environment in which it will operate in the future. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be
placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein

The Information has not been independently verified and will not be updated. The Information, including but not limited to forward-looking statements, applies only as of the date of this document and is not intended to give any
assurances as to future results. Other than as may be required by law, the Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the Information, including any financial data or
forward-looking statements, and undertakes no obligation to publicly release any revisions it may make to the Information that may result from any change in the Company’s expectations, any change in events, conditions or
circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of this document.


