
Aviation Capital Group
Deutsche Bank Aviation Forum | September 2025 



The information contained in the following slides is presented without any liability whatsoever to Aviation Capital Group LLC or any of its related entities (collectively 
“ACG”, the “Company”, “we” or “our”) or their respective directors or officers. If any information contained in these slides has been obtained or compiled from outside 
sources, such information has not been independently verified by ACG. The use of registered trademarks, commercial trademarks and logos or photographic materials 
within this presentation are exclusively for illustrative purposes and are not meant to violate the rights of the creators and/or applicable intellectual property laws. ACG 
makes no representation or warranty, expressed or implied, as to the accuracy, completeness or thoroughness of the content of the information, and ACG disclaims any 
responsibility for any errors or omissions in such information, including any financial calculations, projections and forecasts. In particular, ACG makes no representation or 
warranty that any projection, forecast, calculation, forward-looking statement, assumption or estimate contained in the following slides should or will be achieved. This 
presentation includes forward-looking statements relating to ACG’s business, industry and financial performance including, but not limited to, statements regarding ACG’s 
orderbook. These statements may be identified by words such as “expect”, “belief”, “estimate”, “plan”, “anticipate”, “target”, or “forecast” and similar expressions or the 
negative thereof; or by the forward-looking nature of discussions of strategy, plans or intentions; or by their context. Actual results are subject to risks and uncertainties 
that could cause actual results to differ materially from those expressed or implied in the forward-looking statements.

The information contained in the following slides refers to ACG and its owned portfolio of aircraft (unless aircraft managed by ACG are noted as included) and does not 
include aircraft financed or guaranteed through ACG’s Aircraft Financing Solutions program. All information is as of June 30, 2025, unless otherwise indicated. ACG does not 
undertake any obligation to update the information contained herein. Please note that in providing this information, ACG has not considered the objectives, financial 
position or needs of any reader. The reader should not construe this information as investment, legal, accounting or tax advice, and should obtain and rely on the reader’s 
own professional advice from its tax, legal, accounting and other professional advisers.

This presentation includes references to certain non-GAAP financial measures. Management believes that, in addition to using GAAP results to evaluate ACG’s business, 
these non-GAAP financial measures can be useful to evaluate our financial condition and compare results across periods. Non-GAAP financial measures should be 
considered in addition to, not as a substitute for or superior to, financial measures prepared in accordance with GAAP. The non-GAAP measures used by ACG may differ 
from the non-GAAP measures used by other companies. Investors and potential investors are encouraged to review the reconciliation of non-GAAP financial measures to 
their most directly comparable GAAP financial measure set forth in the Appendix.

Important Notice
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Scale Player

Total Assets

490 
Owned, managed 
and committed 
aircraft2

$13.5B
Narrowbody by Count

96%

Fleet Age4 

5.7 Years

Narrowbody Fleet 
Composition3

Baa2 / BBB- Moody’s / S&P 

New Technology

71%
Investment Grade Ratings

Baa2
BBB-

Conservative Leverage

1.9x Net Debt to 
Equity 1

Owned aircraft + 
Commitments4
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$1.4B increase in 1H 2025



Strong 2024 Performance Continues into 2025
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2020 2021 2022 2023 2024 1H 2025

CRISIS RECOVERY VELOCITY ACCELERATION

Pre-tax Net Income ($M) 1$612M
1H 2025 Revenues

$614M
1H 2025 Earnings

$545M
Russia Insurance Recovery

Total 
Revenues

Pre-Tax 
Net Income

Insurance
Settlements

Includes $506M Russia Insurance Recoveries 

Driving 
Earnings  

Performance

Improving 
Risk Adjusted 

Returns

Maximizing 
Value

Setting 
Foundation 
for Future
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Includes $38M settlement executed in July 



… Now Delivering Strong Market Upside           Higher Contracted Lease Rates …
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39

46

19

6

2020 2021 2022 2023 2024 2025 2026 2027
Weak Market (2020/21) Recovering Market (2022) Strong Market (2023/YTD)

Deal Execution Year for Re-leases and New Deliveries

Capturing added value from supply-demand imbalances across key markets segments

2018 2019 2020 2021 2022 2023 2024 2025 2027 2028 2029

New A321neo Deals Signed in 2019 New A321neo Deals Signed in 2024

20%
Increase

20% 
Increase

Higher Lease Rate Deals Now Delivering Sustainable Value
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Trading Drives Profit and Portfolio Management

Selling Into Demand Buying Strategically

25 new aircraft added
22 Narrowbodies and 3 Widebody in 1H 2025

OEM, SLB & Secondary Market
Deliveries from both Airbus and Boeing

$53M in trading gains 
Sold 13 Aircraft, 2 Engines and 4 Airframes in 1H 2025

$894M Assets Held for Sale
29 Aircraft and 1 Airframe as of June 30, 2025

Includes $506M Russia Insurance Recoveries 

B

B- B-

B

B+ B+

2020 2021 2022 2023 2024 2025

Average Portfolio Credit Rating2Pre-tax Net Income ($M)1
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11% 49%Trading contribution to PTNI increasing



3.0%

3.5%

4.0%

4.5%

5.0%

5.5%

6.0%

6.5%

7.0%

7.5%

2023 2025

5-Yr Treasury

5-Yr Bond Yield

ACG

UST

$600M 6.25% 
Senior Notes

$500M 6.75% 
Senior Notes

$500M 6.375% 
Senior Notes

$572M 5.5%
Term Loan Swap

$350M 5.8%
Term Loan Swap

$550M 4.9%
Sustainably Linked Loan Swap

$500M 4.7%
Asia TL Swap

$800M 5.1% 
Senior Notes

$750M 4.8% 
Senior Notes$1.0B

Delayed Draw 
Term Loan

$350M
Japan Term Loan

$600M 5.375% 
Senior Notes $550M 

Sustainably Linked Loan

$500M
Asia Term Loan

Cost of Funds

Driving Down Cost of Funds
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ACG Technical Spend ($M)

All Business Functions Contributing to ACG Success

Aircraft on Ground2 (AOGs)

Collaborative management driving performance
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Proactive 
Management Collaboration Operating Efficiency
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2020 2021 2022 2023 2024 1H 2025

Arrears less than 1% of revenue1



$1.6B of Aircraft Assets Added in 1H 2025 170 Aircraft Commitments

Robust Aircraft Portfolio Pipeline

 25 aircraft deliveries in 1H 2025
 31 more acquisitions expected by 2025 year end
 $1.3B additional assets expected to be acquired 

by year end

Air India ExpressUnited

Air France

Wizz Air
6x 737 MAX 8 4x 737 MAX 9 

2x A350-900 

7x A321neo

Neos
3x 737 MAX 8 

Condor
1x A330neo

Transavia
2x A320neo
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2025 2026 2027 2028 2029 2030 and
beyond

Airbus Boeing
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Appendices
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 ($ in Millions, Except Multiples)

 Debt Financings, Net $8,327

 Less:

Cash and Cash Equivalents 477

 Net Debt $7,850

 Total Equity $4,075

 Net Debt to Equity 1.9x

Appendix
Non-GAAP Reconciliation
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Slide 2
1 – Calculated as Net Debt divided by Total Equity. Net Debt is calculated as debt financings net of cash and cash 
equivalents. Net Debt is a non‐GAAP financial measure. See Appendix for reconciliation to the most directly 
comparable GAAP measure
2 – Includes 279 owned aircraft, 41 managed aircraft and 170 committed aircraft
3 – Based on narrowbody by count, which is the percent of the number of owned narrowbody aircraft. Based on 
net book value, 87% of our owned aircraft are narrowbody aircraft
4 – Based on count of owned and committed aircraft

Slide 3
1 – Excludes $575 million of losses related to our Russia exposure recorded during fiscal year 2022 and $506 
million settlements of insurance claims related to Russia exposure recognized in the first half of 2025

Slide 5
1 – Excludes $575 million of losses related to our Russia exposure recorded during fiscal year 2022 and $506 
million settlements of insurance claims related to Russia exposure recognized in the first half of 2025. Trading 
contribution to PTNI represents ACG’s net gain on sale of flight equipment and net gain on sale of investments in 
finance leases as percent of total PTNI
2 – Credit ratings are generated internally and based on various factors of the airlines and the environment in 
which they operate

Slide 7
1 – Arrears represent past due Rent and MR payments for 1H 2025
2 – Includes aircraft on ground both subject to a signed lease or sales commitment and not subject to a signed 
lease or sales commitment

Appendix: Footnotes
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