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IMPORTANT: The following applies to this document and the oral presentation of the information in this document by Deutsche Lufthansa Aktiengesellschaft (the “Company”, and together with its consolidated subsidiaries, the “Group”) 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 (collectively, the “Presentation”).

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 LIMITATIONS SET 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 an interested 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 the securities 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 1933, as amended, (the “Securities Act”). 
The Company’s securities may not be offered or sold in the United States of America absent registration under the Securities Act or another exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. There will be no public offer of the Company’s 
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 
(as amended by the Financial Services Act 2012 of the United Kingdom) (“FSMA”) applies. It is not intended to provide the basis for any evaluation of any securities and should not be considered as a recommendation that any person should subscribe for or purchase 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 presentation until after the information has been made generally available. Nor should the recipient use the Information in any way that would constitute “market abuse”. 
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 industry, market and competitive position data contained in this Presentation come from the Company’s own internal research and certain estimates are based on the 
knowledge and experience of the Company’s management in the market in which the Company operates. While the Company believes 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 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 properly evaluate 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-2 (“COVID-19”) pandemic), constitute forward-looking statements. These statements reflect the Company’s current knowledge and expectations and projections about future 
events and may be identified by the context of such statements or words such as “anticipate”, “believe”, “could”, “expect”, “intend”, “may”, “project”, “should”, “will”, “would”, “target” or similar terminology. Actual results, performance, or events may 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 
Financial Reporting Standards as adopted by the European Union (“IFRS”), this Presentation also includes certain non-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 not in 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 understanding of its financial performance by excluding items that are not classified as part of its ongoing operations. However, non-IFRS measures have important limitations as 
analytical tools and should not be considered in isolation, or as substitutes for, the analysis of the Group’s results of operations, 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 particular, it must not be used in making any investment decision. In member states of the European Economic Area (“EEA”) and the United 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 Regulation (EU) 2017/1129, as amended (“Qualified Investors”). In addition, in the UK, the Information is addressed to and directed only at, and should only be relied on by, 
Qualified Investors who are persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), and persons who 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 persons being referred to as “relevant persons”). If you have received the Information and you are (i) 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 material discussed 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, correspondence or 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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Medium-Term Strategy

Third Quarter 2021 Results and Outlook
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Lufthansa Group returns to profits and generates positive 
Adjusted free cash flow in the third quarter
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n.m.f.- not meaningful

(in EUR million) Q3 ’21 Q3 ’20 Change in % 9M ’21 9M ’20 Change in %

Revenues 5,207 2,660 +96% 10,978 10,995 0%

Operating expenses 5,709 5,435 +5% 14,234 18,013 -21%

Of which fuel 752 289 +160% 1,444 1,610 -10%

Of which staff 1,745 1,414 +23% 4,652 5,034 -8%

Of which restructuring 255 58 +439% 520 190 +273%

Of which depreciation 601 1,791 -66% 1,736 3,574 -51%

Adjusted EBIT 17 -1,262 n.m.f. -2,078 -4,161 +50%

Adjusted EBIT excl. restructuring 272 -1,204 n.m.f. -1,558 -3,971 +39%

Adjusted EBIT Margin 0% -47% +47pts. -19% -38% +19pts.

Net income -72 -1,967 +96% -1,877 -5,584 +66%

Adjusted free cash flow 13 -2,069 n.m.f. -594 -2,579 +77%



Network Airlines: Loads improve, yield above pre-crisis levels in Q3
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1 Incl. currency

 European short-haul business (ASK: 
65% in Q3) drives capacity expansion

 Leisure demand drives 74% seat load 
factor (SLF) in continental business 
in Q3

 Yields improve significantly 
compared to earlier in the year, 
driven by strength in intercontinental 
business

Comments

Q3 2021

in EUR million

Adjusted EBIT

ASK

SLF

Yield1

48.8%

67.5%
-18.7pts. 

+0.2%

Operational KPIs
vs. 2019

9M 2021

ASK

SLF

Yield1

34.2%

57.9%
-24.9pts. 

-3.4%

-450

-1,234

Q3 ’21 Q3 ’20

-2,900
-3,650

9M ’21 9M ’20

EUR -304m,
excl. restructuring

EUR -2,598m,
excl. restructuring



Eurowings: Ramp-up into summer drives return to profits in Q3
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1 Incl. currency

 Strong result of Sunexpress JV 
contributes to positive Adjusted EBIT 
in Q3

 Significant ramp-up into summer –
capacity more than doubled 
compared to Q2

 Yield performance improves, decline 
vs. 2019 largely driven by expanding 
leisure share

Comments

Q3 2021

in EUR million

Adjusted EBIT

ASK

SLF

Yield1

61.7%

78.1%
-8.9pts. 

-13.7%

Operational KPIs
vs. 2019

9M 2021

ASK

SLF

Yield1

35.4%

74.4%
-8.3pts. 

-12.8%

-144

-466

-144

-466

9M ’209M ’21

108

-108

108

-108

Q3 ’20Q3 ’21



Unprecedented strength in Cargo continues, positive momentum in MRO 
accelerating

Page 8

Comments

Others

 Cargo results remain on record levels 
also in the lower-volume summer 
months

 Lufthansa Technik records positive 
Adjusted EBIT in Q3 despite 
restructuring costs of EUR 94 million 

 Region America drives recovery at 
LSG Group

 Loss in Other Businesses and Group 
Functions caused by restructuring

in EUR millionAdjusted EBIT Q3 2021 9M 2021

61

-86

Q3 ’21 Q3 ’20

35

-74

35

-74

Q3 ’21 Q3 ’20

-47

45

-47

45

Q3 ’20Q3 ’21

301
169

301
169

Q3 ’21 Q3 ’20

163

-208

9M ’21 9M ’20

-269-269

52

9M ’21 9M ’20

-205

-77

-205

-77

9M ’21 9M ’20

941
446

941
446

9M ’21 9M ’20

EUR 155m,
excl. restructuring

EUR 284m,
excl. restructuring



Group generates positive free cash flow: Good working capital management
and strong bookings compensate for payment of deferred taxes
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1Incl. repayment part of IFRS 16 leasing expense in an amount of EUR 87m

Adjusted EBIT / Adjusted free cash flow in EUR million

17

389

456

13

565

282

142

443

Non-cash 
items / 

result equity 
investments 

/ leasing1

Adjusted EBIT Depreciation 
& 

Amortization

Operating 
cash in

(193)

(15)

Net new 
bookings

TWC Change in 
other assets 
and liabilities 

/ tax

(342)

Net CAPEX Adjusted Free 
Cash Flow 

excl. MRO tax 
payments

MRO tax 
payments

Adjusted Free 
Cash Flow

Compares to significant 
outflows in normal years 

(Q3 ’19: -1,103)

Monthly cash in1:
EUR 130m



 EUR 2.2 billion equity raise

 Replace state aid funds through long-
term debt and equity refinancing
measures

The capital increase strengthens the balance sheet – strong cash flows and 
portfolio measures will make additional contributions

Page 10

DivestmentsRepayment stabilization measures

STRENGTHENING OF BALANCE SHEET

 Adjusted Free Cash Flow expected to 
reach ~EUR 2 billion p.a. in 2023 and 
2024 in line with mid-term targets

 LSG RoW and Airplus to be divested 
once full value can be realized

 Evaluation of LHT monetization options 
ongoing

Sustainable leverage ratio of Adj. Net debt incl. pensions/Adj. EBITDA < 3.5

Return to investment grade rating

Target liquidity corridor of EUR 6-8 billion

Return to profitability



Capital increase sets path to exit of German Economic Stabilization Fund 
while maintaining liquidity in line with long-term targets
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1 Based on liquidity as of September 30, 2021

Use of ProceedsPro forma liquidity post equity raise of over EUR 8 billion

 The proposed EUR 2.2 billion capital increase enables 
building a sustainable and efficient capital structure

 EUR 1.5 billion Silent Participation I repaid in October 

 Remaining Silent Participation I cancelled in November

 EUR 1 billion Silent Participation II repaid in November 

 The ESF has agreed to start divesting its holding (currently 
14.1%) no earlier than 6 months and within 24 months after 
transaction closing

in EUR billion

Pro forma liquidity position excluding Silent Participations within 
the target corridor of EUR 6-8 billion

Undrawn credit linesUndrawn state aid Balance sheet liquidity

Target liquidity: EUR 6-8 billion

7.3

4.0

Net proceeds 
capital increase

0.7

8.5

Sep 30, 2021

2.1

(5.5)

Termination Silent 
Participations

Pro forma 
liquidity1

11.9



Capital increase and reduction of pension provisions drive the deleveraging
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Pension provisions in EUR millionNet debt in EUR million

9,006

9,922

9,006

8,406
1,500

Sep 30, 2021Dec 31, 2020 Pro forma (incl. 
effects of 

capital increase)

10,506

EUR -1.5bn
 Net debt significantly reduced to 

EUR 8.4 billion on a pro forma basis, 
remaining gap to pre-crisis level 
amounts to EUR 1.7 billion 
(Dec 31, 2019: EUR 6.7 billion)

 50bps increase in IFRS discount rate 
and good performance of plan assets 
reduce the pension liability by 
EUR 2.3 billion

 Pro forma Adj. Net debt (incl. 
pension provisions) / 2019 EBITDA 
at 3.3x  

Comments

Supported by increase of 
discount rate 

from 0.8% to 1.3%

9,531

7,210

Dec 31, 2020 Sep 30, 2021

Drawn SPI As reported



 Hedging was resumed in early 2021 for 2022 and beyond

 Average price hedged for 2022 (72.70 USD/bbl) well below 
current forward price of 78 USD/bbl

 Hedging strategy: 

 Aims to reduce the impact of price volatility over a 24-
months hedging period

 Target hedge ratio of 65%

 Hedging activities mainly focused on crude oil derivatives

Fuel hedging strategy reduces negative impact of rising oil prices for 2022
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Hedge ratio Break-even level

2021 (remainder) 24% Ø 58.8 USD/bbl

2022 59%
(over 70% in Q1)

Ø 72.7 USD/bbl

Fuel hedging strategyExpected fuel cost sensitivity after hedging (FY 2022)1

1 As of 29 October 2021, based on assumed capacity of around 70% of pre-crisis level and including existing hedges
2 Average 2022 Brent ICE Crude oil future in USD/barrel (29 October 2021: 78.1 USD/bbl)
3 Average 2022 EUR/USD forward price (29 October, 2021: 1.156 EUR/USD)
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Group targets to operate cash-positive even in challenging winter season
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Strong focus on cash flow –

EBITDA to be positive also in Q4

(incl. c. EUR 80 million of restructuring expenses)

Capacity (ASK): 

ca. 60% in Q4, ca. 40% in FY 21,

above 70% in FY 22

2021 Gross CapEx: 

ca. EUR 1.5bn



Medium-Term Strategy

Third Quarter 2021 Results and Outlook
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1 Fuel cost expectation based on oil price of USD 57.0 / bbl, based on forward curve as of June 8, 2021.

Lufthansa Group mid-term targets for the New Normal

Capacity (ASK)

90-95% of pre-crisis levels by 2024

Revenues

Low single digit RASK decline at 
Group Airlines; 
Aviation Services above 2019 levels

Adjusted EBIT margin

At least 8%

Capex

~EUR 2.5 billion in 2023 / 2024

2024 Targets

CASK (excl. fuel1)

Low to mid single digit reduction in 
Group Airlines at 90-95% capacity

Assumptions Drivers

2024 Figures compared to 2019 where applicable

Adjusted ROCE (excl. cash)

At least 10%

Recovery by region

Recovery led by European short-haul 
and Transatlantic traffic

Recovery by customer segment

Faster recovery expected for leisure 
and VFR traffic – Corporate travel to 
recover to 2019 levels by 2025 
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Crisis requires long-term restructuring to right-size business for future

Targeted cost reduction1 by 2024 compared to 2019:
EUR 3.5 billion

Main drivers

A B C

Page 17

1 2024 versus 2019, based on 2024 CASK outlook for Group Airlines (low- to mid-single digit percentage decline versus 2019, see p. 23) and cost saving expectations for non-airline segments, amount refers to gross savings (before counter 
effects and excluding variable cost declines related to lower capacity/volumes), calculation excludes fuel and emission-related costs

Personnel cost 
reduction

Operational 
simplification & 
overhead reduction

Fleet 
modernization & 
standardization



Measures for the achievement of more than 70% or EUR 2.5 billion of the total 
savings volume implemented by the end of September
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Targeted sustainable cost savings 2020 – 2024, as of Sep 30, 2021, in EUR billion

Target 2020-2024

43%

22%

32%

35%

Personnel measures target

45%

23%

~1.7

Other measures target

~3.5 ~1.8 Measures implemented, not yet recognized in P&L

Measures implemented and recognized in P&L

Measures not yet implemented

Additional EUR 320 million 
of saving measures 
implemented in Q3

 Operations & process 
improvement measures 
at the Airlines incl. Cargo

 Reduction of Sales cost 

 Ongoing distribution 
transformation

 MRO cooperation savings

+18pp

Since 
Q2 ’21



Group on track to structurally improve labor cost and productivity compared 
to pre-crisis levels
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1 Excl. ca. 1,000 new positions at Eurowings & Eurowings Discover 2) or equivalent cost

 Reduction of 7,000 positions in Germany fixed in particular through volunteer 
programs, fluctuation and social plans (for Germanwings, Brussels Airlines, etc.)

 Newly launched cabin volunteer program expected to further reduce personnel 
surplus

 Strong focus on increasing labor productivity: 

 Process efficiency improvements

 Disproportionate growth of lower cost and higher productivity flight 
operations such as Eurowings Discover

 Overhead cost reduction

 Agreements with social partners

Focus on rightsizing of organization and productivity increasesWorkforce reduction in GER1
(as of Sep 30, ’21)

3,000
4,000

realized in 2021

up to 3,000

remaining reduction2

fixed in 2021

Workforce overview 

Sep 30, ’21

138,000

Dec 31, ’19

107,000

-23%



Accelerated fleet restructuring will reduce complexity and costs

Fleet renewal and harmonization reduce costs

Standardized crew training procedures and increased 
staffing flexibility

Larger sub-fleets and modern aircraft with high 
reliability increase productivity 

New generation of aircraft with up to 30% lower fuel 
consumption per ASK

Low maintenance cost in initial years of service and 
benefits from standardization

Staff

Aircraft 
productivity

Fuel efficiency

MRO 

New Normal
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1 A380 in long-term storage



 Expansion of leasing supports free cash flow, capital returns 
and strategic flexibility

 More than half of future aircraft purchases to be financed 
through lease structures

 First contracted lease structures in progress:

 1x A350 lease concluded in summer 2020

 2x B777F leases

 2x A321F leases

 4x A350 leases concluded in autum 2021

 Addition of new generation aircraft drives cost and fuel 
efficiencies

Capital efficient fleet modernization to support strong capital returns and cash 
flows
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Expansion of share of leasing…

~2.2

~1.5

2022e2019 2020 2021e

~2.5

2023e

~2.5

2024e

3.6

1.3

CAPEX in line with D&A

Lufthansa Group Investments1

in EUR billion

1 excluding cash-outs from equity investments

…ensures capital-efficient fleet modernization



Underlining Commitment 
to Sustainability

Driving technological innovation to 
make aviation sustainable

Accelerating 
Digitalization

Digitalizing the Group to drive superior 
customer experience,
revenue quality
and efficiency

Enhancing Customer Centricity

Delivering an individual and seamless customer experience to 
stimulate demand and loyalty

Capturing Market Opportunities

Enhancing our offering to secure share in 
strategic markets and capitalize on 
the shape of the recovery 

Optimizing our Ways of 
Working

Streamlining our processes and portfolio 

Group transformation accelerated – Lufthansa Group is well positioned to 
seize opportunities ahead
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60 min 90 min

11

LHR

1320

14

9

FRA

CDG

5

63

MUC
3

6
ZRH

Multi-hub strategy caters to the unique structure of the Group’s home 
markets

 Economically strong and regionally diversified 
home markets – the regional dispersion of GDP 
requires the bundling of traffic flows in multiple 
hubs 

 Long-haul requires short-haul – best-in-class 
feeder network with strong market presence in 
Europe

 For the benefit of customers – crisis-related fall 
in passenger volumes favors hub over point-to-
point traffic, adds to existing advantages of hub 
model in terms of connectivity and customer 
choice

Inhabitants in million, who reach airport within

50%
Transfer-Share

CDG

30%
Transfer-Share

LHR

Decentralized home markets… …require high share of feeding Unique characteristics

70%
Transfer-Share

FRA

Market opportunities Customer centricity Digitalization Sustainability Ways of working
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Well exposed to Transatlantic recovery - supplemented by future Asian 
growth potential

1 Including JVs.

Longer Term Asian Growth PotentialPassenger Recovery by Region North America to Ramp-Up Quicker

114%

106%

122%

108%

2021 2022 2023 2024

Global Europe

Asia Pacific North America

 Demand on North American routes 
expected to benefit from significant pent-
up demand

 Joint Venture with United and Air Canada 
enhances presence and increases exposure 
to high-yielding US point of sale and 
corporate travel rebound

 Participation in long-term Asian passenger 
recovery ensured through established JVs 
with leading APAC partners, supported by 
Star Alliance leadership

 Significant mid to long-term upside 
potential driven by structural growth 

2019 Europe / North Atlantic Market Share1 2019 Europe / Asia Market Share1

Expected Passenger Recovery by Region (IATA)
PAX (% of 2019)

2019 level
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Lufthansa Group Competitor 1 Competitor 2

28%
22%

18%

Competitor 2Lufthansa Group Competitor 1

11%
7%

5%

Market opportunities Customer centricity Digitalization Sustainability Ways of working



Global joint venture network supports coordinated re-start in long haul

EUR 13bn

70%

J+

C+

S+

28 Airlines

~195 Countries

>19,000 daily departures

A++

JV share of long-haul revenues

Established network of Joint Ventures with leading global partners Clear strategic benefits in the New Normal

 Improved customer offering with greater connectivity, 
optionality and ease of transfer

 Coordinated frequencies and capacity ramp up to support 
yields and profitability with restart

 Greater exposure to recovery and growth in attractive 
markets

Joint distribution strategy

Revenue sharing

Mutual market access

Joint capacity management

Joint pricing

Market opportunities Customer centricity Digitalization Sustainability Ways of working
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2019 figures



105% 110%

100%
110%

80%

2020 2021 2022 2023 2024 2025

Leisure offer increased by two thirds to 
cater to pent-up leisure demand

Expected growth in Premium Economy will 
be accretive for earnings

Capturing the varying speed of the recovery with a segmented offering

1 Passengers travelling in First Class and Business Class

2019 level

Leisure and VFR lead recovery

Expected Demand Recovery by Segment
RPK (% 2019)

Business Premium Economy

+39%

Aircraft retirements adapt premium offer 
to slower corporate recovery

Premium leisure demand has started to 
recover well

Contribution margin per sqm
in € 

Number of Business and First Class seats 

After retirements2019

-30%

07/2104/20 07/20 10/20 01/21 04/21 10/21

Leisure Corporate

Number of premium passengers1 Number of leisure destinations

64
101

August 2019 August 2021

+58%

Market opportunities Customer centricity Digitalization Sustainability Ways of working
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Edelweiss and Eurowings Discover serve premium
leisure markets

~ 800+
employees
as of October 2021

EW Discover launching in German market

Airbus A3307

Focus on leisure 
traffic ex Germany

Start of flight
operations 
in summer 2021

Home 
base 
Frankfurt

Edelweiss well established in Switzerland 

Home 
base 
Zurich

Focus on leisure 
traffic ex Switzerland

Operative fleet of

14 aircraft

10x A320, 4x A340

Integrated into 
SWISS feeder & 
global sales

Average Adj. EBIT margin 
2017-2019:

7.7%

~ 1,100
employees

Integrated in Lufthansa 
German Airlines feeder 
& global sales

Market opportunities Customer centricity Digitalization Sustainability Ways of working
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growing to 

11x A330 & 10x A320

Airbus A3203



A transformed Eurowings to drive profitable recovery

Robust yield premium

Yield
€ per passenger

Significant restructuring progress

6.1
5.0

2019 2024e

-18%

Expected CASK reduction
€-cent

 Route network and Eurowings’ value 
positioning support sustainable yield 
premium versus LCC peers

 Standardized, modern fleet of 75 a/c

 Reduction to only one AOC in Germany

Increase in a/c and crew productivity

 Reduction of overhead cost by >25% 

Strategic focus areas

Optimization of network and earnings capacity

Pan
European 
Growth

Touristic 
segment

VFR 
traffic

Further strengthen position as 
Germany’s largest touristic 
carrier outside of the hubs

Expand network to capture 
strong VFR travel flows out of 
Germany 

Exploit pan-European growth 
potential post-crisis

78 81

36 38

60

9
13

19
31

17

93

2019 
ACT

2021 
FCT

Ancillary

Fare

56

87

69
77

FY 2019

Market opportunities Customer centricity Digitalization Sustainability Ways of working
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Lufthansa Cargo: Structural supply/demand gap and strategic initiatives 
support long-term outlook
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Global Air Cargo Market | Capacity Predictions
Indexed (2019 = 100)

50

50

-20

0

20

40

60

80

100

120

140

2019 2020 2021 2022 2023 2024 2025

Indicative Demand Bellies Committed Freighter Gap

Market-wide capacity gap expected to remain until 2025 Strategy execution & cost reductions to support future results

Source: IATA Monthly Statistics; Internal Analysis; Industry Discussions

 Strong growth expected for 
pharmaceutical transports

 2019 level of automotive exports already 
reached in September 2020

 eCommerce a major growth driver
 First dedicated A321 freighters to be added

Strength in high 
yield businesses

Rising 
importance of 
new businesses

Elimination of EUR 70 million of costs by 2022:
 Fleet simplification
 Digitization of sales and handling processes
 Simplification of organizational set-up

Sustainable cost 
reduction

Market opportunities Customer centricity Digitalization Sustainability Ways of working



2019 third-party revenues

is well positioned to benefit from the market recovery
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Global footprint supports the recovery Strategic focus areas

 Re-organization from 8 to 5 business 
segments sharpens strategic focus

 Goal to become a digital powerhouse 
in the global MRO industry

 Leaner, more digital, more efficient –
overhead costs to decline by more 
than 30%, significant benefits 
expected in personnel and material 
costs 

Geographical split for 2019 third-party revenues

 Strong market position: Lufthansa 
Technik services 1 out of 5 
commercial aircrafts

Strong, growing business pre-crisis

Operating results
in EUR million

Total revenues
in EUR million

5,144
5,404

6,105
6,572

411 415 446 463

5,144
5,404

6,105
6,572

411 415 446 463

5,144
5,404

6,105
6,572

411 415 446 463

8.0%

2016

7.0%

2017

7.7% 7.3%

2018 2019

Adj. EBIT MarginRevenue Adj. EBIT

48%

31%

13%

7%

48%

31%

13%

7%

48%

31%

13%

7%

EMEA

Americas

Asia

Other

Market opportunities Customer centricity Digitalization Sustainability Ways of working
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1,029

Q3 2020 Q3 2021

+48%



SustainabilityDigitally enhanced customer experiencePersonalized offers

Stimulating demand and driving customer satisfaction through innovation

Customer Journey

Inspiration
& planning

Compare  
& select

Book 
travel

Plan & 
prepare

Get to airport
& await flight

Take flight Connect Arrive at 
destination

Get to & stay
at destination

Get to airport
& await flight

Take 
return flight

Arrive at 
home airport

Get to 
home

Stay 
involved

Digital customer service

CO2 Compensation via 
online channels

Digital check-in 
& baggage services

New Economy class 
F&B experience

Onboard retail via 
IFE & App

ONE (Customer) ID
Real-time information 

& inspiration

Personalized 
(ancillary) offers

Future digital inflight 
experience

Biometrics for entries, 
boarding & bag drops

New premium seats
Sustainable offers & 

waste reduction
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One customer interface
Alignment of booking platforms and websites 
across Group Airlines to make booking a flight 
intuitive and easy 

Central profile management
One ID profile to be used throughout the Group 
allows for efficient and central data management 
and creates additional customer value

Personalized offers
Centralized data management enhances servicing 
opportunity to provide customers with the right 
offers at the right point in time

Consistent customer experience through digitization and Miles & More

…integrated into Europe’s largest frequent flyer programDevelopment of a seamless customer experience…

Market opportunities Customer centricity Digitalization Sustainability Ways of working
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M

35m
members

79bn 
miles issued

51%
higher spend than 
non-members

1.5m
Branded credit 
cards issued

2019 figures

Leading loyalty 
program for 

9
airline partners

More than

140
Non-air partners

More than

450
E-commerce 
partners



Direct distribution enhances market reach and allows to individualize the offer

Increased revenuesEnhanced customer experience

2019

>50%

2018

45%

2015

30%

Target 2024

75%

Reduced distribution cost

Focus on growing 
share of direct 
distribution 
channels
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Owning the customer journey

Modern retail experience

Multi-channel landscape

 Offer control

 Seamless payment

Offering in customer’s preferred 
channel

GDS cost savings

 Continued rollout of direct distribution 
channels avoids GDS fees

 Increased competitiveness 

 Elimination of surcharge (DCC)

Enabling flexible offers

Dynamic pricing

Ancillary revenues

Tailored prices between booking 
classes

Personalized and targeted 
product offers at the right time

Eliminating external costs & surcharge



Three focus areas identified to reduce the Group’s environmental footprint
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CleanTech Hub as focal point for sustainability initiatives

Offset carbon 
footprint

Improve the 
Infrastructure

Invest in 
Technology

Net-zero carbon  
emissions by 2050

50% less net carbon 
emissions by 2030

100% carbon neutral  
on ground by 2030

 175 cutting-edge, 
green aircraft until 2029 

 #1 SAF user in Europe / 
among top 3 worldwide 

 Innovation DNA: 
Sharkskin, Clean Tech 
Hub, PtL, etc.

 SES needed: 3+millions 
tons of CO2 less annually

 Intermodality: intensify 
cooperations for less CO2

 LH Group: optimize flight, 
ground ops procedures

 Compensaid: 200k tons 
compensated by 
customers in 2019

 100% Group-wide duty 
travel CO2 compensation

 Carbon offset programs 
(e.g.Corsia) indispensable 

Market opportunities Customer centricity Digitalization Sustainability Ways of working



Commitment to sustainability is at the heart of the Group’s transformation
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SBTi
Commitment 
for 2030 

Largest buyer of
sustainable aviation 
fuels (SAFs) in Europe

Commitment
to invest

USD 250m 
until 2024

Pilot customer for the 
first industrially 
produced power-to-
liquid fuel in Germany

Leasing agreement 
concluded for an 
additional four fuel-
efficient Airbus A350-
900 aircraft

-25%

Absolute CO2 Reduction Target 2030 (vs. 2019)

Key drivers –

 Fleet modernization

 Increase of operational efficiency

 Increased use of SAFs

1Gram CO2 per Revenue Tonne-Kilometer (“emission per production unit”)
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Proposed EU initiative “Fit for 55” would place EU carriers at a competitive 
disadvantage
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1 European Economic Area
2 Assumptions (1) ETS: 75 EUR/emission allowance (to CO2); (2) Kerosene tax: 462 EUR/tonne (fuel); (3) SAF: 2000 EUR/tonne (fuel). 

Transfer via EU-ETS 5% SAF Total

FRA 10 18 30 58

IST 0 0 8 8

Example Passenger travelling from Madrid to Tokyo deciding to connect via Frankfurt or Istanbul

The proposed measures would create disproportionately high costs for passengers connecting in the EU

Cost impact2 per ticket 
by 2033 (EUR)

MAD

HND

FRA

Kerosene Tax

Intra EEA1 all EEA1

departures

IST

Approx. 9% higher CO2 emissions per 
passenger for route MAD-IST-HND

!
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 Organizational separation of Group and Lufthansa German Airlines functions

 Matrix organization focused on core airline functions to ensure maximum synergies

 Business units carry full entrepreneurial and P&L responsibility 

 Group Management Board focused on strategy, capital allocation and driving improved capital returns

Development of the Group’s organization and governance to drive faster 
decision-making, reduce complexity and foster more efficient cooperation

Airlines Aviation 
Services

Deutsche Lufthansa AG

Lufthansa German Airlines & Group Functions

Airlines Aviation 
Services

Airline Group with functional holdingIntegrated Aviation Group

Market opportunities Customer centricity Digitalization Sustainability Ways of working
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LH
Technik

LH
Cargo

Other LH
Technik

LH
Cargo

Deutsche Lufthansa AG

Group Functions

Other



Streamlining Lufthansa Group to a focused Airline Group

Market opportunities Customer centricity Digitalization Sustainability Ways of working
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Core business

Evaluation of partial 
divestiture options 

ongoing

Divestiture targeted 
once fair value can be 

realized



Disciplined financial management 
and strengthening of the balance sheet 

to drive attractive returns

Ongoing innovation drives convenient, 
individual and sustainable

product

Decisive action taken to ensure 
liquidity and respond to industry
disruption

Key restructuring actions taken to 
create a stronger, more resilient 
business

Lufthansa Group’s transformation is well under way

A structural winner in the New Normal
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Appendix
- supplementary information-
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Traffic Data 
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6M vs.2019 Jul vs.2019 Aug vs.2019 Sep vs.2019 Q3 vs.2019 9M vs.2019

Total 
Lufthansa 
Group 
Airlines

Passengers in 1,000 10,022 -85.5% 6,015 -58.9% 6,994 -50.6% 6,615 -52.7% 19,623 -54.1% 29,664 -73.5%

Available seat-kilometers (m) 44,171 -74.7% 15,954 -52.8% 17,318 -48.4% 16,611 -48.5% 49,883 -49.9% 94,073 -65.7%

Revenue seat-kilometers (m) 21,616 -84.7% 10,753 -63.4% 12,530 -57.2% 11,057 -59.5% 34,341 -60.1% 55,967 -75.4%

Passenger load-factor (%) 48.9 -31.9pts. 67.4 -19.6pts 72.4 -14.9pts 66.6 -18.2pts 68.8 -17.5pts 59.5 -23.4pts

Available Cargo tonne-kilometers (m) 5,381 -37.1% 1,037 -32.2% 1,021 -32.9% 1,034 -30.4% 3,092 -31.8% 8,472 -35.3%

Revenue Cargo tonne-kilometers (m) 4,074 -22.6% 704 -21.6% 665 -25.4% 696 -21.8% 2,065 -22.9% 6,140 -22.7%

Cargo load-factor (%) 75.7 +14.2pts. 67.9 +9.2pts 65.2 +6.5pts 67.3 +7.4pts 66.8 +7.7pts 72.5 +11.8pts

Number of flights 120,435 -79.2% 54,325 -51.2% 58,266 -46.3% 57,962 -46.8% 170,553 -48.1% 291,326 -68.0%



Operating KPIs of Network Airlines by region vs. 2019

Total Q3’21 9M’21

Number of flights -46.5% -66.8%

ASK -51.2% -65.8%

RPK -61.8% -76.1%

SLF -18.7pts. -24.9pts.

Yield +0.2% -3.4%

Yield vs 2020 -5.5% -1.2%

Yield ex currency vs 2020 -6.4% +1.1%

RASK -21.6% -32.5%

RASK ex currency vs 2020 +10.0% -9.1%

CASK +26.9% +55.6%

CASK ex. fuel,

ex. emissions cost vs 2020
-44.0% +15.5%

CASK ex currency, ex fuel, ex 

emissions cost vs 2020
-43.9% -14.6%

Europe Q3’21 9M’21

ASK -34.6% -61.0%

RPK -41.4% -65.7%

SLF -8.6pts. -9.4pts.

RASK incl. currency1) -21.8% -24.7%
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Americas Q3’21 9M’21

ASK -54.3% -65.5%

RPK -66.1% -78.2%

SLF -22.7pts. -31.6pts.

RASK incl. currency1 -32.0% -44.9%

North America -32.1% -46.5%

South America -29.8% -35.9%

Middle East / Africa Q3’21 9M’21

ASK -30.6% -48.7%

RPK -46.5% -63.3%

SLF -19.4pts. -23.1pts.

RASK incl. currency1) -27.2% -34.6%

Asia / Pacific Q3’21 9M’21

ASK -79.9% -81.6%

RPK -89.5% -91.8%

SLF -42.4pts. -47.4pts.

RASK incl. currency1) -24.5% -39.7%

1) Regional RASK are based on regional traffic revenues only



Operating KPIs of Eurowings vs. 2019
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Total Q3’21 9M’21

Number of flights -55.4% -74.6%

ASK -38.3% -64.6%

RPK -44.5% -68.2%

SLF -8.9pts. -8.3pts.

Yield -13.7% -12.8%

Yield vs 2020 +2.4% -2.5%

Yield ex currency vs 2020 +2.4% -2.6%

RASK -22.5% -21.6%

RASK ex currency vs 2020 +11.4% -7.3%

CASK -25.2% +10.1%

CASK ex. fuel,

ex. emissions cost vs 2020
-44.5% -33.5%

CASK ex currency, ex fuel, ex 

emissions cost vs 2020
-43.7% -32.9%



Group P&L
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Lufthansa Group (in EUR m) Q3’21 vs. Q3 ’20 9M’21 vs. 9M ’20

Revenues 5,207 +95.8% 10,978 -0.2%

Total operating income 5,605 +83.2% 12,064 -2.3%

Operating expenses 5,649 +32.1% 14,139 -13.5%

Of which fees & charges 701 +76.6% 1,390 -3.9%

Of which fuel 752 +160.2% 1,444 -10.3%

Of which staff 1,744 +23.3% 4,654 -7.4%

Of which depreciation 559 -8.8% 1,684 -12.9%

Result from equity investments 61 nmf. -3 +98.1%

Adjusted EBIT 17 nmf. -2,078 +50.1%

Adjusted EBIT Margin 0.3% nmf. -18.9% +18.9pts.

Adjustments -26 +97.7% -45 +97.3%

EBIT -9 +99.6% -2,123 +63.8%

Net interest income -119 -54.5% -332 -38.9%

Other financial items 44 nmf. 137 nmf.

EBT -84 +96.6% -2,318 +66.5%

Income taxes 10 -98.1% 431 -67.1%

Profit / loss attributable to minority interests 2 -66.7% 10 -37.5%

Net income -72 +96.3% -1,877 +66.4%



Fleet overview (as of June 30, 2021)

Aircraft Type LH LX OS SN EW LCAG Group fleet
thereof
Lease

Change since
31 Dec 2020

Change since
30 Jun 2020

Airbus A220 30 30 + 1 + 1

Airbus A319 42 7 18 34 101 29 - 5 - 9

Airbus A320 100 32 29 16 56 233 36 - 2 + 5

Airbus A321 73 11 6 4 94 2 + 3 + 6

Airbus A330 261 16 8 50 8 - 2 - 2

Airbus A340 34 9 43

Airbus A350 17 17 1 + 1

Airbus A380 14 14

Boeing 747 27 27 - 2 - 5

Boeing 767 4 4 - 2 - 2

Boeing 777 12 6 18 2

Boeing 787 0

Boeing 777F 132 13 4 + 2

Boeing MD-11F 2 2 - 3 - 4

Bombardier CRJ 32 32 - 3 - 3

Bombardier Q Series 4 9 13 9 - 8 - 16

Embraer 26 17 43

Total aircraft 391 110 73 42 103 15 734 91 - 23 - 26
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1 Partially operated by Brussels Airlines
2 Partially operated by Aerologic, 2 planes included per quota



Multi-Year financial overview
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Lufthansa Group (in m EUR, as reported) 2015 2016 2017 2018 20191) 2020

Operating KPIs

RASK ex currency -3.0% -5.9% +1.9% -0.5% -2.5% -26.7%

CASK ex currency, ex fuel 2) +2.4% -2.5% -1.8% -1.7% -1.5% +84.6%

Profit & Loss

Revenues 32,056 31,660 35,579 35,542 36,424 13,589

Fuel Cost 5,784 4,885 5,232 6,087 6,715 1,875

Adjusted EBIT 1,817 1,752 2,969 2,836 2,026 -5,451

Adjusted EBIT Margin 5.7% 5.5% 8.3% 8.0% 5.6% -40.1%.

Balance Sheet

Total Assets 32,462 34,697 35,778 38,213 42,659 39,484

Net Financial Debt and Pension Liabilities 9,973 11,065 8,000 9,354 13,321 19,453

Adjusted ROCE 8.3% 7.0% 11.9% 10.6% 6.6% -16.7%

Cash Flow statement

Operating Cash Flow 3,393 3,246 5,368 4,109 4,030 -2,328

Capital expenditure (net) 2,559 2,108 3,251 3,859 3,448 962

Free Cash Flow 3) 834 1,138 2,117 288 203 -3,669

1 2019 reported figures including effects from IFRS 15 treatment of compensation payments, 2017 restated for better comparability
2 Adjusted for pension effects in 2016 and 2017 as a result from the change from defined benefit to defined contribution
3 Adjusted free cash flow from 2018 onwards


