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IMPORTANT: The following applies to this document and the oral presentation of the information in this document by Deutsche Luft hansa Aktiengesellschaft ʫĴøä ˀ0ĚēĦÌĔŌˁʓ ÌĔà ĴĚñäĴøäĩ ņûĴø ûĴĭ ÚĚĔĭĚčûàÌĴäà ĭĺÙĭûàûÌĩûäĭʓ Ĵøä ˀFĩĚĺĦˁʬ Ěĩ ÌĔŌ ĦäĩĭĚĔ ĚĔ 
behalf of the Company, any question-and-answer session that follows the oral presentation, if any, hard copies of the slides as ņäčč Ìĭ ÌĔŌ ÌààûĴûĚĔÌč ēÌĴäĩûÌčĭ àûĭĴĩûÙĺĴäà ÌĴʓ Ěĩ ûĔ ÚĚĔĔäÚĴûĚĔ ņûĴø Ĵøûĭ ĦĩäĭäĔĴÌĴûĚĔ ʫÚĚččäÚĴûŅäčŌʓ Ĵøä ˀxĩäĭäĔĴÌĴûĚĔˁʬʘ

THIS PRESENTATION AND ITS CONTENTS, IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA, JAPAN OR ANY 
OTHER JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL. BY REVIEWING THIS PRESENTATION, YOU AGREE TO BE BOUND BY THE LIMITATIONSSET OUT IN THIS PRESENTATION. ANY FAILURE TO COMPLY WITH THE LIMITATIONS SET OUT IN 
THIS DOCUMENT MAY CONSTITUTE A VIOLATION OF APPLICABLE SECURITIES LAWS. THIS PRESENTATION AND ITS CONTENTS, IS DELIVERED TO YOU ON THE BASIS OF YOUR COMPLIANCE WITH THE LEGAL AND REGULATORY OBLIGATIONS TO 
WHICH YOU ARE SUBJECT.

This Presentation has been prepared by the Company for informational and discussion purposes and must not be relied upon for any purpose. This disclaimer shall apply in all respects to the entire Presentation, the oral presentation of the slides by representatives of 
the Company (or any person on behalf of the Company), any question-and-answer session that follows the oral presentation, if any, hard copies of the slides as well as any additional materials distributed at, or in connection with this presentation. By attending a 
meeting (or conference call or video conference) at which this Presentation is made, or by reading the written materials included in this Presentation, you (i) acknowledge and agree to all of the following restrictions and undertakings, and (ii) acknowledge and confirm 
that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of this Presentation. This Presentation may not be reproduced, redistributed or disclosed in any way in whole or in part to any other person without the 
prior written consent of the Company. Without limitation, copies of this document may not be sent to countries, or distributed in or sent from countries, in which this is barred or prohibited by law. If you have received this document and you are not aninterested party 
or are not otherwise permitted by law to receive it, you must return it immediately to the Company.

None of the Company, the Group, their affiliates or any of their respective directors, officers, employees, agents, shareholders, advisors or any other person (i) may notify you of changes nor is under an obligation to update or keep current the Information or to provide 
the recipient thereof with access to any additional information that may arise in connection with it, save for the making of such disclosures as are required by law or regulation and (ii) shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever 
arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation. No representation, warranty or undertaking, express or implied, is given by the Company, the Group, their affiliates or any of their respective directors, 
officers, employees, agents, shareholders, advisors or any other person as to, and no reliance should be placed on, the completeness, accuracy or fairness of the information or opinions contained in the Information and no responsibility, obligation or liability whatsoever 
is accepted or will be accepted by the Company, the Group, their affiliates or any of their respective directors, officers, employees, agents, shareholders, advisors or any other person for any loss arising, directly or indirectly, from any use of such information or opinions 
or otherwise arising in connection therewith. The information and opinions contained in this Presentation do not purport to be comprehensive and to contain all information required to evaluate the Company and/or its financial position, are provided as at the date of the 
document and are subject to amendment, revision, verification, correction, completion and updating in its entirety without notice and such information may change materially. The Company is not under any obligation to update or keep current the information 
contained in this Presentation.

No reliance may be placed for any purpose whatsoever on this Presentation or on its completeness, accuracy or fairness. Neither the Information nor any other document or information (or any part thereof) delivered or supplied under or in relation to thesecurities is 
intended to provide the basis of any credit or other evaluation and should not be considered as a recommendation by the Company or the Group that any viewer of, or any person accessing, the Information or any such other document or information (or such part 
thereof) should subscribe for or purchase any securities of the Company.

No person is authorized to give any information or to make any representation not contained in and not consistent with the final prospectus relating to any securities of the Company and, if given or made, such information or representation must not be relied upon as 
having been authorized by or on behalf of the Company or the Group. None of the Information, any future issue of the securities nor any subscription for, purchase or sale of securities made in connection therewith shall under any circumstances create any implication 
that there has been no change in the information contained herein since the date hereof or that there has been no change in the business or financial position of the Company or its subsidiaries since the date hereof.



Disclaimer

This Presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or acquire, securities of the Company, its affiliates or an inducement to enter into investment activity in the United States of 
America or any other country or to any person to whom or in which such offer or solicitation is unlawful. Securities of the Company, including the securities referred to herein, have not been and will not be registered under the U.S. Securities Act of 1933ʓ Ìĭ ÌēäĔàäàʓ ʫĴøä ˀ äÚĺĩûĴûäĭ !ÚĴˁʬʘ 
¨øä 0ĚēĦÌĔŌ˃ĭ ĭäÚĺĩûĴûäĭ ēÌŌ ĔĚĴ Ùä Ěððäĩäà Ěĩ ĭĚčà ûĔ Ĵøä ®ĔûĴäà  ĴÌĴäĭ Ěð !ēäĩûÚÌ ÌÙĭäĔĴ ĩäñûĭĴĩÌĴûĚĔ ĺĔàäĩ Ĵøä  äÚĺĩûĴûäĭ Act or another exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. There will Ùä ĔĚ ĦĺÙčûÚ Ěððäĩ Ěð Ĵøä 0ĚēĦÌĔŌ˃ĭ 
securities in the United States of America. The Information is for information purposes only and does not constitute an offering document or an offer of securities to the public in the United Kingdom to which section 85 of the Financial Services and Markets Act 2000 of the United Kingdom 
ʫÌĭ ÌēäĔàäà ÙŌ Ĵøä EûĔÌĔÚûÌč  äĩŅûÚäĭ !ÚĴ ɎɌɍɎ Ěð Ĵøä ®ĔûĴäà ]ûĔñàĚēʬ ʫˀE e!ˁʬ ÌĦĦčûäĭʘ PĴ ûĭ ĔĚĴ ûĔĴäĔàäà ĴĚ ĦĩĚŅûàä Ĵøä ÙÌĭis for any evaluation of any securities and should not be considered as a recommendation that any person should subscribe for orpurchase any securities. The 
information in this presentation is given in confidence and the recipients of this presentation should not base any behavior in relation to qualifying investments or relevant products, as defined in the Financial Services Markets Act 2000, or FSMA, and the Code of Market Conduct, made 
pursuant to the FSMA, which would amount to market abuse for the purposes of the FSMA on the information in this presentationuntil after the information has been made generally available. Nor should the recipient use the Information in any way that would ÚĚĔĭĴûĴĺĴä ˀēÌĩĊäĴ ÌÙĺĭäˁʘ 
Certain industry, market and competitive position data contained in this Presentation, if any, come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein has been obtained from sources believed to be reliable, 
but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein, and the Company 
assumes no responsibility whatsoever in respect of the accuracy and completeness of any such data. In addition, certain industryʓ ēÌĩĊäĴ ÌĔà ÚĚēĦäĴûĴûŅä ĦĚĭûĴûĚĔ àÌĴÌ ÚĚĔĴÌûĔäà ûĔ Ĵøûĭ xĩäĭäĔĴÌĴûĚĔ ÚĚēä ðĩĚē Ĵøä 0ĚēĦÌĔŌ˃ĭ ĚņĔ ûĔĴäĩĔÌč ĩäĭäÌĩÚø ÌĔà ÚäĩĴÌin estimates are based on the 
ĊĔĚņčäàñä ÌĔà äŋĦäĩûäĔÚä Ěð Ĵøä 0ĚēĦÌĔŌ˃ĭ ēÌĔÌñäēäĔĴ ûĔ Ĵøä ēÌĩĊäĴ ûĔ ņøûÚø Ĵøä 0ĚēĦÌĔŌ ĚĦäĩÌĴäĭʘ ºøûčä Ĵøä 0ĚēĦÌĔŌ ÙäčûäŅäĭ that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not beenverified by any 
independent source for accuracy or completeness and are subject to change without notice. The Company, therefore, also assumes no responsibility whatsoever in respect of the accuracy and completeness of any such research and estimates. Accordingly, no reliance should be placed on any 
of the industry, market or competitive position data contained in this Presentation.

The Information is not all-inclusive nor does it contain all information that may be desirable or required in order to properlyevaluate the Group (or any members thereof) or a related investment decision. No part of the Information should form the basis of, or be relied on in connection with, any 
contract or commitment or investment decision whatsoever. You are solely responsible for forming your own opinions and conclusions on the Information and the market and for making your own independent assessment of the Information. You are also solely responsible for seeking 
independent professional advice in relation to the Information and any action taken on the basis of the Information. Statements in the Information and Presentation, including those regarding the possible or assumed future or other performance of the Company and its affiliates or its industry 
or other trend projections (including with respect to further developments in relation to the Coronavirus SARS-CoV-Ɏ ʫˀ0l¹P6-ɍɕˁ) pandemic), constitute forward-čĚĚĊûĔñ ĭĴÌĴäēäĔĴĭʘ ¨øäĭä ĭĴÌĴäēäĔĴĭ ĩäðčäÚĴ Ĵøä 0ĚēĦÌĔŌ˃ĭ ÚĺĩĩäĔĴ ĊĔĚņčäàñä ÌĔà äŋĦäÚĴÌĴûĚĔĭ ÌĔd projections about future 
äŅäĔĴĭ ÌĔà ēÌŌ Ùä ûàäĔĴûðûäà ÙŌ Ĵøä ÚĚĔĴäŋĴ Ěð ĭĺÚø ĭĴÌĴäēäĔĴĭ Ěĩ ņĚĩàĭ ĭĺÚø Ìĭ ˀÌĔĴûÚûĦÌĴäˁʓ ˀÙäčûäŅäˁʓ ˀÚĚĺčàˁʓ ˀäŋĦäÚĴˁʓ ˀintäĔàˁʓ ˀēÌŌˁʓ ˀĦĩĚćäÚĴˁʓ ˀĭøĚĺčàˁʓ ˀņûččˁʓ ˀņĚĺčàˁʓ ˀĴÌĩñäĴˁ Ěĩ ĭûēûčÌĩ ĴäĩēûĔĚčĚñŌʘ !ÚĴĺÌč ĩäĭĺčĴĭʓ ĦäĩðĚĩēÌĔÚäʓ Ěĩ äŅäĔĴĭ ēÌy differ materially from those in such 
statements. By their nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors because they relate to events and depend on circumstances that will occur in the future whether or not outside the control of the Company. Such factors 
may cause actual results, performance or developments to differ materially from those expressed or implied by such forward-looking statements. Accordingly, no assurance is given that such forward-looking statements will prove to have been correct. They speak only as at the date of this 
Presentation and the Company and Group undertake no obligation to update these forward-looking statements.

Financial information of the Company or the Group as of and for the six-month period ended June 30, 2021 included in this Presentation is unaudited. The addition of the totals presented may result in rounding differences. In addition to figures prepared in accordance with International 
EûĔÌĔÚûÌč {äĦĚĩĴûĔñ  ĴÌĔàÌĩàĭ Ìĭ ÌàĚĦĴäà ÙŌ Ĵøä :ĺĩĚĦäÌĔ ®ĔûĚĔ ʫˀPE{ ˁʬʓ Ĵøûĭ xĩäĭäĔĴÌĴûĚĔ ÌčĭĚ ûĔÚčĺàäĭ ÚäĩĴÌûĔ ĔĚĔ-GAAP financial performance measures. These non-GAAP measures have been included because we believe that investors may find them helpful to measure our performance 
as reported under the relevant IFRS measures. However, these non-GAAP measures should be considered only in addition to, but notin isolation or as a substitute for, the information prepared in accordance with IFRS. Non-GAAP financial performance measures are not subject to IFRS or any 
other generally accepted accounting principles, and other companies that report similarly named non-GAAP measures may define or calculate these financial performance measures in different ways. The Information contains certain supplemental measures of operating and financial 
performance that are not calculated in accordance with IFRS or the German Commercial Code (Handelsgesetzbuch) and German generally accepted accounting principles, and are therefore considered non-IFRS measures. The Group believes that such non-IFRS measures, when considered in 
conjunction with (but not in lieu of) other measures that are computed in accordance with IFRS, may enhance the understandingof its financial performance by excluding items that are not classified as part of its ongoing operations. However, non-IFRS measures have important limitations as 
ÌĔÌčŌĴûÚÌč ĴĚĚčĭ ÌĔà ĭøĚĺčà ĔĚĴ Ùä ÚĚĔĭûàäĩäà ûĔ ûĭĚčÌĴûĚĔʓ Ěĩ Ìĭ ĭĺÙĭĴûĴĺĴäĭ ðĚĩʓ Ĵøä ÌĔÌčŌĭûĭ Ěð Ĵøä FĩĚĺĦ˃ĭ ĩäĭĺčĴĭ Ěð ĚĦärations, financial position, and cash flows as reported under IFRS. The non-IFRS measures used by the Group may also differ from, and not be comparable to, similarly titled 
measures used by other companies.

The Information is not, and should not be construed as, a prospectus, is not intended for potential investors and does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase securities of the Company, and nothing 
contained therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever, in particulaĩʓ ûĴ ēĺĭĴ ĔĚĴ Ùä ĺĭäà ûĔ ēÌĊûĔñ ÌĔŌ ûĔŅäĭĴēäĔĴ àäÚûĭûĚĔʘ PĔ ēäēÙäĩ ĭĴÌĴäĭ Ěð Ĵøä :ĺĩĚĦäÌĔ :ÚĚĔĚēûÚ !ĩäÌ ʫˀ::!ˁʬ ÌĔà Ĵøä ®ĔûĴed Kingdom, the Information is only 
addressed to and directed at persons who are qualified investors within the meaning of Article 2(e) of the Prospectus Regulationʫ:®ʬ ɎɌɍɓʞɍɍɎɕʓ Ìĭ ÌēäĔàäà ʫˀzĺÌčûðûäà PĔŅäĭĴĚĩĭˁʬʘ PĔ ÌààûĴûĚĔʓ ûĔ Ĵøä ®]ʓ Ĵøä PĔðĚĩēÌĴûĚĔ ûĭ Ìààĩäĭĭäà ĴĚ ÌĔà àûĩäÚĴäà ĚĔčŌat, and should only be relied on by, 
Qualified Investors who are persons who have professional experience in matters relating to investments falling within Article 1ɕʫɑʬ Ěð Ĵøä EûĔÌĔÚûÌč  äĩŅûÚäĭ ÌĔà eÌĩĊäĴĭ !ÚĴ ɎɌɌɌ ʫEûĔÌĔÚûÌč xĩĚēĚĴûĚĔʬ lĩàäĩ ɎɌɌɑʓ Ìĭ ÌēäĔàäà ʫĴøä ˀlĩàäĩˁʬʓ ÌĔà ĦäĩĭĚĔĭ ņho are high net worth entities falling 
within Article 49(2)(a) to (d) of the Order or are persons to whom it may otherwise be lawful to communicate it to (all such perĭĚĔĭ ÙäûĔñ ĩäðäĩĩäà ĴĚ Ìĭ ˀĩäčäŅÌĔĴ ĦäĩĭĚĔĭˁʬʘ Pð ŌĚĺ øÌŅä ĩäÚäûŅäà Ĵøä PĔðĚĩēÌĴûĚĔ ÌĔà ŌĚĺ Ìĩä ʫi) in the UK and not a relevant person, or (ii) in the EEA and not a 
Qualified Investor, you must return this document immediately to the Company. Any investment or investment activity to which the Information relates is available only to relevant persons or will be engaged in only with relevant persons.

Upon receipt of this Presentation, you warrant, represent, acknowledge and agree to and with the Company that (i) you are a relevant person (as defined above), (ii) you will not distribute, disclose or provide any Information or materialdiscussed today in any form, alone or as part of or 
incorporated into any other material, to any other person and (iii) you will not at any time have any discussion, correspondenceor contact concerning this Presentation with any of the directors, employees or shareholders of the Company or its subsidiaries nor with any of their suppliers without 
the prior written consent of the Company.
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All Q3 key figures exceed the previous year's level

Page 5

(in EUR million) zɅ ˃ɄɅ zɅ ˃22 Change in %

Revenues 10,275 9,537 +8

Operating expenses 9,561 9,114 +5

Of which fuel 2,266 2,475 -8

Of which staff 2,066 1,927 +7

Of which depreciation 558 554 +1

Adjusted EBITDA 2,026 1,678 +21

Adjusted EBIT 1,468 1,124 +31

EBIT 1,441 1,118 +29

Net income 1,192 809 +47

Adjusted Free cash flow 592 410 +44

fĚĴäʒ {äĭĺčĴĭ Ěð Ĵøä 0ÌĴäĩûĔñ ĭäñēäĔĴ ĦĩäĭäĔĴäà ûĔ ĭäĦÌĩÌĴä čûĔä ˀ{äĭĺčĴ ðĩĚē àûĭÚĚĔĴûĔĺäà ĚĦäĩÌĴûĚĔĭˁ ʫĔĚĴ ûĔÚčĺàäà ûĔ FĩĚĺĦAdjusted EBIT, included in net income)



Passenger Airlines: Very strong performance over summer

Page 6

1 Incl. currency

Á All Group airlines report double-digit 
Adj. EBIT margins as demand remains 
robust, especially in (premium) leisure

Á Performance remains very strong 
across short-haul and long-haul

Á Unit costs down due to better fixed 
cost leverage and successful 
mitigation of industry-wide cost 
inflation

Comments
in EUR million
Adjusted EBIT/(margin)Operational KPIs

1,356
(15.9%)

zɏ ˃Ɏɏ

709
(9.5%)

zɏ ˃ɎɎ

ASK 87,686 +12.9% -12.0%

SLF 86.2% +0.1pts -0.1pts

Yield1 ɕʘɔ ˜Ú+1.6% +24.5%

Short-haul +0.8% +12.4%

Long-haul +2.6% +32.3%

RASK1 ɕʘɔ ˜Ú+0.5% +21.2%

CASK1 ɑʘɔ ˜Ú -0.9% +13.2%

vs. 2019vs. 2022zɏ ˃Ɏɏ



SWISS, Austrian Airlines and Brussels Airlines achieve record results in Q3
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Q3 Performance
ASK

vs. 2019
Revenue
[m EUR]

Adj. EBIT
[m EUR]

Adj. EBIT
margin

Lufthansa German Airlines -17.4% 4,755 641 13.5%

SWISS -8.5% 1.703 327 19.2%

Austrian Airlines -7.1% 741 129 17.4%

Brussels Airlines -17.5% 479 71 14.8%

Eurowings +12.9% 901 181 20.1%

Passenger Airlines -12.0% 8,522 1,356 15.9%



Lufthansa Technik on course for record result ɹ Cargo demand stabilizing
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Comments

Others

Á Cargo business impacted by weak 
demand in the global air cargo market 
in a seasonally weak quarter

Á Stabilization of Cargo yields (Q3: 
+39% vs. 2019) and volumes indicates 
a bottoming out of the market

Á Lufthansa Technik remains on record 
course despite non-recurrence of prior 
year one-off effects related to the 
strength of the US dollar

Adjusted EBIT/(margin) in EUR million

168
(10.0%)

zɏ ˃Ɏɏ

188
(13.2%)

zɏ ˃ɎɎ

-65 -79

zɏ ˃Ɏɏ zɏ ˃ɎɎ

1

zɏ ˃Ɏɏ

331
(29.0%)

zɏ ˃ɎɎ



1 Incl. result from discontinued operations, other non-cash items, change in other assets & liabilities, tax

Free cash flow performance driven by strong operating result, booking 
increases and strict working capital management

Page 9

YTD Adjusted EBIT / Adjusted free cash flow
in EUR million

972

Adjusted 
EBIT

D&A Liability from 
unflown
tickets

(345)

Receivables 
AirPlus

186

Remaining 
Trade working 

capital

(430)

Other1 Operating 
cash flow

(2,415)

Net CAPEX

(242)

Repayments 
IFRS 16 
Leases

Adjusted 
Free cash 

flow

2,280

1,657

4,320

1,663

Q3 FCF:

EUR 592m



Net debt and pension deficit decline further in Q3 
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1 Incl. pension plan surpluses which may not be netted according to IFRS (September 30, 2023: EUR 86m; December 31, 2022: EUR 76m)

Net debt and net pension liabilities1

EUR billion

2.0

6.9

Dec 31, 2022

1.9

5.4

Sep 30, 2023

8.9

7.3

Liquidity
EUR billion

Net pension liability Net debt

2.1

8.3

Dec 31, 2022

2.1

9.0

Sep 30, 2023

10.4
11.1

Sustainability-linked RCF

Balance sheet liquidity

Target liquidity: 
EUR 8-10bn 

Comments

Á Strong free cash flow generation 
ĩäàĺÚäĭ Ĵøä FĩĚĺĦ˃ĭ čäŅäĩÌñä 
ratio (Adj. net debt/Adj. EBITDA) 
to 1.4

Á Increase in pension discount rate 
to 4.4% supports further 
reduction of net pension liabilities

Á Fitch initiates coverage with an 
Investment Grade rating (BBB-)

Increase in 
pension 

discount rate 
by 0.2%p.

Sustainable and efficient capital structure provides strategic flexibility and potential for shareholder returns
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Lufthansa Group is delivering on its key strategic priorities
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New Product  
Generation

Transformation into  
an Airline Group

Customer 
Experience

Multi -Airline
Multi -Hub
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Allegris

Terminal 6 
at JFK

New 
Cabins

Customer -focused Innovation

Digital 
Offers



in Business class cater to 
individual travel needs 

Comprehensive product and service innovations underline our aspiration to 
define premium in the European airline industry

7 seat options

New Premium 
Economy 
already in the air 
at SWISS

27
hirings in

ground

Introduction 
of 

New First 
Class 
suite

Page 14

New Economy
with more choice

Customer Product Multi -Airline Airline Group



2023 2030

20x

33x

779

359

10x35K

Lufthansa Group accelerates fleet modernization

New NormalToday

773

333

748

359

779

789

35K

332

763

343

744

772

346

380

773

333

748

359

U 

U 

U 

U 

U 

789

6 older A/C 
types to be 
phased out 

completely in 
the medium 

term

U 
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34x789

Order book well filled with nearly 100 NewGenlong-haul aircraft

Customer Product Multi -Airline Airline Group



Technological and commercial innovation are key to decarbonization
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Technology drives 
emission reduction

Rising contribution 
made by customers

Specific CO2 emissions: 
-11% EÀ ˃ɎɎ Ņĭʘ ˃Ɏɍ

SAF offer on the rise

New Green fareslaunched

3% of customers currently 
buy SAF or compensation

Among top -ranked 
airlines in CDP

Received top score (A-) in 
CDP global climate ranking 
2022 

Customer Product Multi -Airline Airline Group



FĩĚĺĦ˃ĭ äēûĭĭûĚĔ ĩäàĺÚĴûĚĔ ĴÌĩñäĴĭ ĭĺÚÚäĭĭðĺččŌ ŅÌčûàÌĴäà ÙŌ  ÚûäĔÚä /Ìĭäà 
Targets initiative (SBTi)
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First European 
airline group and 

second airline 
group worldwide 

to receive 
validation by SBTi

Index LHG CO2 Emissions (not to scale)

Compensation: 
(no relevance for SBTi)

Á CORSIA

Á Voluntary compensation

Base 2019

0

50

60

70

80

90

100

110
Growth

Index
50

Target 2030
C

o
m

p
e

n
sa

tio
n

CO2

Index
100

R
e

d
u

c
tio

nFleet

Ops & 
ATM

SAF

Major levers for CO2 Reduction: 
(SBTirelevance)

Á Fleet rollover

Á Sustainable Aviation Fuel 
(SAF) usage

Á Ops efficiency (incl. ATM)

CORSIA

Voluntary

SBTi Sector Guidance 
~ -30.6% intensity reduction

~ -18% absolute reduction1

1 Based on current industry growth assumptions

Customer Product Multi -Airline Airline Group



Multi -Hub and Multi-Brand strategy is key for the success of Lufthansa Group
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Customer Product Multi -Airline Airline Group

Cost advantages:

Significant synergies through joint 
sourcing and harmonized operating 
processes

JOINT OPERATIONS         JOINT NETWORK

JOINT SOURCING

Customer centricity:

Å Strong national brands with unique 
identity

Å Customer offering tailored to market-
specific needs

Å Connected networks offer maximum 
connectivity

Customer Product Multi -Airline Airline Group



Significant progress in the transformation into an Airline group
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Customer Product Multi -Airline Airline Group

Divesting non-core assets Consolidating the European Market

LSG:

Sale 
closed in 
October

AirPlus:

Closing 
expected 
in H1 
2024

Lufthansa Technik:

Decision on potential divestiture of minority 
stake targeted before year-end

41% Investment in ITA Airways:
Ongoing dialogue with EU Commission, 
expected closing in early 2024

Transformation into an 
even more global airline 
group

Exploiting the full potential of MRO

Strengthening the core

City 
Airlines:

Launch of 
new City 
Airlines



Strategy Update

Third Quarter 2023 Results
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Operational and financial outlook

Investment in ITA Airways

Appendix



ITA provides the Group even better access to the very attractive Italian market 
and regional diversification

largest 
Economy in 
the EU (GDP)

largest 
Airline market 
in Europe

Rome #6
(40m passengers '19)

Milan #2
(47m passengers '19)

ʔ ûĔ local  passenger traffic  within  EU

ÁAttractive proposition to grow a profitable long-
haul business in Rome Fiumicino

Áºäčč ĦĚĭûĴûĚĔäà ĴĚ ĴÌĊä ÌàŅÌĔĴÌñä Ěð PĴÌčŌ˃ĭ 
importance as top private travel destination

ÁPotential to increase the feed of passengers 
ûĔĴĚ Ĵøä FĩĚĺĦ˃ĭ äŋûĭĴûĔñ čĚĔñ-haul network 
incl. JV partners

ÁSignificant cost synergies

ÁAttractive opportunities for 
Lufthansa Cargo 
and Lufthansa Technik

Italy is Italy aɹ key market for Lufthansa Group

largest 
Market for the Group 
(after the U.S. and 
home markets)

ITA & Lufthansa Group

3 rd

3 rd

5 th
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¨ĩÌĔĭÌÚĴûĚĔ Ĵäĩēĭ ēûĔûēûœä Ĵøä FĩĚĺĦ˃ĭ ðûĔÌĔÚûÌč ĩûĭĊ ÌĔà ÚĩäÌĴä ĚĦĴûĚĔÌčûĴŌ

Key terms

Á Acquisition of 41% of shares in ITA Airways through a capital increase

ÁPĔŅäĭĴēäĔĴ ûĔĴĚ Ĵøä ÚĚēĦÌĔŌ˃ĭ äĨĺûĴŌʓno payment to Italian Ministry of Economy and Finance (MEF) 

Á Capital increase of EUR 325 million fully financed from available cash-on-hand

ÁMEF commits to EUR 250 million cash injection

Á Transaction expected to close in early 2024

Governance

Á Transaction structure provides for joint operational control by Lufthansa Group and MEF immediately after closing

ÁMEF remains on board to support the execution of the business plan 

ÁP¨!˃ĭ 0:l and one other member of the Board of Directors (5 in total)will be appointed by Lufthansa Group

Impact on 
Group

Á No consolidation of ITA ûĔ _ĺðĴøÌĔĭÌ FĩĚĺĦ˃ĭ ðûĔÌĔÚûÌč ÌÚÚĚĺĔĴĭ

Á No impact on credit rating expected

Clear path to 
complete 
takeover

Á Option mechanism agreed to enable a full takeover by Lufthansa Group in the medium term

Á Risk-based approach:Acquisition of remaining shares at the discretion of Lufthansa Group and/or dependent on 
financial performance relative to the jointly agreed business plan, reducing negative effects on the overall capital 
structure of Lufthansa Group as far as possible
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ITA Airways has been fully restructured and set up as a structurally cost-
competitive airline with no legacy issues associated with the old Alitalia

1 Entire Alitalia Group; 2 FY 22; 3 As of Dec 31, 2022; 4 As of Dec 31, 2022, pro-forma of committed capital injections in 2023 (EUR 250m MEF plus EUR 325m Lufthansa Group)
Source: Company information; Reuters, ANSA, Rome Airport

2019 2020 / 2021

Passengers: 10.1m

Fleet: 66

Employees: ~3.9k

2022

Italia 
Trasporto
Aereo S.p.A.  
ʫ˂P¨! 
!ûĩņÌŌĭ˃ʬ ûĭ 
established

Nov
2020

ITA launches 
operation

Oct
2021

Crew and cabin contractsrenegotiated
& no pension obligations from Alitalia

Reset of the IT and supplier 
landscape

Ground handling and 
maintenance fully outsourced

Homogeneous Airbus fleet

Smaller short haul network and long 
haul focused on high yielding markets

Employees1

~10k

Passengers

22.7m

Operated fleet

~100

Alitalia becomes 
state-owned

Mar
2020

Revenues2: EUR 1.5bn

EBITDA2: EUR -338m

Cash3: EUR 418m 

Cash4: EUR 993m

Gross debt3: EUR 1.0bn 

(solely operating 

lease-related)
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