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Well positioned to deliver further 
growth

EXCELLENCE

Proactive cost management and 
investment in operational facilities 

EFFICIENCYGROWTH 

Strong demand from growing 
aviation markets 

• Strong revenue and EBITDAR growth

• EBITDAR growth ahead of capacity

• Dynamic capacity and yield management

• RASK managed ahead of CASK – extending 
the positive trend from Q4 2024 

• Improved average load factor 

• Growth in passenger numbers  

• Fleet expansion ahead of the plan 

• Strong demand in Asia and Middle East

• Expansion of the network

• Improved connectivity with India and China 

• Robust CASK performance 

• Fleet simplification programme largely 
concluded

• Successful execution of P&W mitigation 
plan 

• Extended range of narrow-body aircraft 

• Continued investments in infrastructure 
for increased operational efficiency:

o expanded maintenance capacity 
utilisation

o plans for construction new hangars in 
Almaty and in Astana

o expansion of training capabilities 

o establishing Ground Service subsidiary 
– Air Astana Terminal Services

• Enhanced Strategic Partnerships:

o MoU with China Southern Airlines

• Enhancing customer experience:

o continuous improvement of on board 
product 

o upcoming launch of new app

o revamped frequent flyer programme

• Commitment to ESG agenda



• Total revenue of US $292.4m +10.4% YoY

• EBITDAR of US $59.9m +37.1% YoY

• EBITDAR margin of 20.5% +4.0 pp YoY

• RASK of 6.23 US$ cents, -2.7% YoY

• CASK of 6.09 US$ cents, -5.7% YoY
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ASK: 4.7bn

Passengers: 2.0m

Load Factor: 81.5%

13.5%
YoY growth 

(vs Q1 2024)

0.3pp
YoY growth

7.1%
YoY growth

RPK: 3.8bn
13.9%

YoY growth



2024 Net add Q1 2025

Boeing 767 3 - 3

Airbus A321 19 19

Airbus A320 32 +4 36

Embraer E190-E2 3 -1 2

Total Fleet Size 57 3 60

• 60 aircraft as of 2 May 2025:
o 5 aircraft delivered in 2025
o Early redelivery of 2 E2 in 2025

2024

34

23

57

2025F

35

28

63

2029F

54

30

84

Load factor %
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Group fleet

Growth of ASK and load factor

• 5 A321LR modified with additional fuel tank (2 in Q1 2025)

15.9
17.7

19.3

4.1 4.7

2022 2023 2024 Q1 2024 Q1 2025

82.7%

82.8% 83.5% 81.2% 81.5%

ASK (bn)



The Group took proactive actions at an early stage, ahead of the wider
industry, to manage capacity and protect yield

• Continue to rest engines in low season to optimise peak season capacity

• Secured 12 spare PW1100 engines

• Secured additional aircraft to mitigate groundings

o 5 additional A320ceo family aircraft delivered

Engagement with Pratt & Whitney

• Reached agreement for compensation and other support

• Agreed a quick turnaround programme

• Engine off-wing time assumption remains 18 months

Set for capacity maximisation during the summer peak
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Financial Review



Operational Q1 2025 Q1 2024 % YoY Q1 2025 Q1 2024 % YoY Q1 2025 Q1 2024 % YoY

ASKs (bn) 4.7 4.1 13.5 3.4 2.9 17.0 1.3 1.2 5.1

Aircraft – average –
fleet 

59.0 50.0 18.0 34.3 32.0 7.3 24.7 18.0 37.1

RPKs (bn) 3.8 3.4 13.9 2.7 2.3 17.0 1.1 1.0 6.7

Load factor (%) 81.5 81.2 0.3pp 80.3 80.3 0.0pp 84.8 83.5 1.3pp

RASK (US$ cents) 6.23 6.41 (2.7) 7.53 7.83 (3.8) 5.28 5.17 2.1

CASK (US$ cents) 6.09 6.46 (5.7) 7.25 7.55 (4.1) 5.72 5.76 (0.8)

CASK ex fuel (US$ 
cents)

4.64 4.80 (3.4) 5.72 5.82 (1.6) 4.43 4.29 3.4

Financial (US$ m) Q1 2025 Q1 2024 % YoY Q1 2025 Q1 2024 % YoY Q1 2025 Q1 2024 % YoY

Revenue and other 
income

292.4 264.7 10.4 236.4 202.0 17.0 56.4 62.7 (10.0)

EBITDAR 59.9 43.7 37.1 50.4* 37.4* 34.9 6.6* 6.3* 5.7

EBITDAR margin (%) 20.5 16.5 4.0pp 21.3* 18.5* 2.8pp 11.8* 10.0* 1.8pp
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Group Air Astana FlyArystan

*Excluding intragroup lease revenue



81.5% 81.2%

Q1 2025 Q1 2024 

Group aircraft fleet (end of period)

ASK (bn)

Group load factor 
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3.4 2.9

1.3
1.2

Capacity continues to be allocated to ensure highest margin delivery

Successful execution of fleet expansion strategy

o Addition of 13 A320 family aircraft and early redelivery of three E2 in LTM, 
bringing the total fleet to 60 at the end of Q1 2025

o Further one aircraft was added in April 2025 and one E2 returned

o Group ASK for Q1 2025 is up 13.5% YoY

o Domestic ASK is up 3.8% and international 22%

o 87% of capacity growth was allocated to the international network

o Group RPK for Q1 increased 13.9% YoY: 5.2% domestically and 22.5% 
internationally

Increased number of passengers and improved load factor

o Group passenger growth of 7.1% to 2.0 million, largely on long haul routes

o Load factor improved by 0.3 pp to 81.5% for Q1 2025: 1.1 pp on domestic and 
0.3 pp on international network.

60 50

+5.1%

+17.0%



6.23 6.41

6.09 6.46

Continued positive RASK-CASK gap (pp)

10

Q1 2025 Q1 2024 

Group RASK (US$ cents)

-1.9 -1.1 -1.0

+4.0 +3.0

1 2 3 4 5

Q1 2024     Q2 2024    Q3 2024     Q4 2025    Q1 2025

6.46

6.09

+0.030 -0.204

-0.111

-0.037 -0.029 -0.018

Q1 2024 D&A Fuel Employee and

crew costs

E&M Other Handling,

landing fees,

navigation,

passenger

service

Q1 2025

Group CASK (US$ cents)

Positive RASK-CASK trend continued

Proactive capacity management supports continued margin growth

o Internal competition for capacity allocation based on margin continued

o Allocating capacity to higher margin routes in Asia and the Gulf

o Continued execution of P&W mitigation plan to secure capacity for the peak 
season

o Due to phased adjustments in fares, partial RASK improvement impact is reflected 
in Q1 with full impact from Q2 2025

o Earlier Ramadan impact fully reflected in Q1 2025 

Intense focus on mitigating industry-wide cost pressures

o The Group is constantly reviewing initiatives and new technologies to deliver 
operational cost efficiencies 

o Tenge depreciation and lower fuel costs contributed to decrease of Group CASK by 
0.37 US cents or 5.7% YoY

o The RASK-CASK positive differential continued in Q1 2025 with a 3pp positive gap –
the source of the strong results in Q1 2025

CASK (UC$ cents)

Q1 2024 Q1 2025 



Net Debt

Net Debt / EBITDAR
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20.2x

2.5x 1.7x 1.5x 1.2x 1.2x 1.4x

2020 2021 2022 2023 2024 Q1 2024 Q1 2025

The Group maintains a robust balance sheet and liquidity position

Strong cash position

o Group cash increased to USD 513.7M (Q1 2024: USD 369.5m) 

o Cash to sales ratio improved by 7.6pp to 38.4% (Q1 2024: 30.8%) 
excluding provision for available credit facilities (13% of revenue) which 
is ahead of medium-term expectation of above 25%.

Comfortable net debt position

o The leverage ratio stood at 1.4x Group Net Debt/ EBITDAR compared to 
1.2x in the first quarter 2024, driven by thirteen aircraft delivered LTM 
(four aircraft during Q1 2025)

o Early full repayment for five Airbus aircraft under finance lease in 2024

o Comfortably within guidance of less than 3.0X

USD millions Q1 2025 Q1 2024

Loans 6.1 0.3

Lease Liabilities 992.8 720.0

Less Cash and Bank Balances 513.7 369.5

NET DEBT 485.2 350.9



Robust financial performance and strong balance 

sheet give the Company confidence to 

recommend an ordinary dividend sooner than 

guided, and an additional, special dividend. New 

enhanced dividend policy announced 

• KZT 6.3bn – ordinary dividend, in advance of the 

medium-term guidance set out at IPO

• KZT 12.8bn – special dividend

• KZT 53.7 per one common share and KZT 214.8

per GDR (of four shares) – total proposed dividend

• New enhanced Dividend Policy of 30% to 50% 

of annual consolidated net income*, ahead of 

previous guidance of up to 20%
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Ordinary dividend

Special dividend

Total dividend

KZT 17.7 per share  
KZT 70.9 per GDR

KZT 36.0 per share  
KZT 143.9 per GDR

KZT 53.7 per share
KZT 214.8 per GDR

* Subject to all conditions described in the dividend policy



Total shares purchased 

Total consideration 

First vesting of 
shares/GDRs to 
employees 

4,638,555 Shares 
(3,263,423 share and 
343,783 GDRs)

USD 8.2m

17 February 2025

13

30 April 2024 – programme commenced to meet
the Company's obligations for its employee
incentive programmes

• 31 December 2024 – concluded first part of the 

programme

13 March 2025 – approval of the next phase of 

the Programme with total consideration of up to 

USD 5.0m 
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Main hubs

Oskemen

Pavlodar

Sharm El Sheikh

AntalyaHeraclion

Istanbul

Atyrau

Dubai
Doha

Tbilisi

Frankfurt

KostanayAmsterdam

Bodrum

Colombo

Delhi

Baku

Phuket

Seoul

Male

London

Medina

Beijing

Phu Quoc

Sanya

Podgorica

GOA

Astana

Jeddah

Guangzhou 

Mumbai

Dushanbe
Tashkent

Nha Trang

Urumchi

Uralsk

Aktobe

Shymkent Bishkek

Da Nang

Agile capacity reallocation to higher yield 
destination

Strategic airline partnership

Internal margin competition 

Expanding network with new destinations

Installation of ACT enabling to extend the range 
and operate long-haul flights on narrow body AC

111 routes 

78 international and 

33 domestic routes

15 new routes added in 2025

Semey

Karaganda

Turkistan

Announced routes

Batumi

Kutaisi
Aktau Kyzylorda

Bangkok

Osh

Yining

Almaty
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RPK (in bn)

* includes Germany, Netherlands, United Kingdom 
** includes Egypt, Qatar, Saudi Arabia, United Arab Emirates 
*** includes Azerbaijan, Georgia, Kyrgyzstan, Tajikistan, Uzbekistan 
**** includes China, Thailand, Vietnam 
***** includes India, Maldives, Sri Lanka. 

+10% YoY

15.0

16.6

-14%

159 565 -10%

100 240
-1%

29 346

+9%

52 395
+12%

56 196 +40% 

524 251

+50%

555 337

+9%

651 711

Q1 2024 LTM Europe* Central Asia and

Caucasus***

Turkey India

Region*****

South Korea China and Far

East****

Middle East** Domestic Q1 2025 LTM

-14% -10% -1% +9% +12%

+40% +50%
+9%
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• In-house C checks on Airbus fleet -
extension of capacity to three lines

• 5 A321LR equipped with additional
center tank (ACT) in-house

• Planned construction of new hangars in
Almaty and Astana

• Extension of the Flight Training Center
(FTC) in Astana

• Full Flight Simulator (FFS) – is now fully
utilised, second FFS to be in service in
2025 – upon completion of the the FTC
satellite building

• Multi Pilot License, the first in Central Asia
and CIS – 6 cadets are already in training

Ground Services 
and other optimisations

• Continued investment into Ground service 
infrastructure

• Establishing Ground Service subsidiary -
Air Astana Terminal Services

• Fuel savings software – implementation is 
in progress

• Crew rostering & pairing optimisers –
improvement of pilot utilisation efficiency

Advanced Technical Center Industry leading training programme
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• Number of international awards for the high quality of 
onboard service

• Codesharing MoU with China Southern Airlines

• Upcoming launch of new app in Q2 2025

• Updated Nomad Club frequent flyer programme

• Collaboration with Auyl restaurant for Nauryz menu on
domestic flights. To be extended to international flights from
June 2025

• IFE capacity doubled in March 2025

The Group remains committed to the highest levels of 
customer service



Ideally positioned to connect nearby 
mega markets
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A clear leader in our home market, 
well positioned for untapped growth 

opportunities

Significantly underserved market in 
Central Asia and Caucasus region

9.2 million+
Total domestic market in Kazakhstan

in 2024

97 million
Central Asia & Caucasus Population

Close to neighboring mega markets 
of China, India, the Gulf and 

Saudi Arabia

Visa-free
Programmes in the region 

56
Weekly Frequencies by both brands

Easy access to “lifestyle” destinations

1.75
Forecasted air travel penetration in 2030

The world’s fastest growing 
aviation market* with low 

propensity to fly versus comparable 
economies

*source: IATA

The largest airline group in the 
region - primed to capture 

growth opportunities

Connecting the region and the rest of 
the world with new routes and 

destinations
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EXCELLENCEEFFICIENCYGROWTH 

✓ 84 aircraft by 2029 

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

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

Group EBITDAR margin in the mid-to-
high 20% range in the mid-term 
notwithstanding cost inflation 

outpacing growth in unit revenue in 
FY2024

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

✓ Less than 3.0x Net Debt/EBITDAR 
over the medium-term

Near-term outlook

The expanded spring/summer schedule launched as described above with increasing capacity to our key growth mega markets and beyond, fleet growth of 10 aircraft
since last summer and effective PW mitigation plan, along with the positive outlook of our forward booking curve enable us to look to the summer with confidence.

Maintaining medium-term guidance

• Maintain balance between RASK and CASK growth

• Realign capacity to ensure highest margin delivery and mitigate inflationary cost pressures, while retaining a load factor broadly consistent with 2024

• Total fleet to expand to 63 aircraft by the end of 2025 and to 84 aircraft by the end of 2029

• Medium-term expectation of mid-to-high 20s EBITDAR margin with liquidity ratio above 25% and leverage below 3.0x Net Debt/EBITDAR.
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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 Group 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 Group’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 Group’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 related to 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 Group 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 Group’s own internal research and estimates based on the

knowledge and experience of the Group’s management in the markets in which the Group operates. While the Group 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 Group 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 Group 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 Group’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 Group’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 Group 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 Group’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.

Rounding differences may occur.


