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EBIT as a percentage of revenues

Source: Bloomberg, Airline Credit Profiles and Ishka Calculations. Sample Size – 68 airlines. Sample size could vary by quarter marginally depending on airline disclosures. *Q3 2023 

Preliminary Data – 57 airlines

Many airlines in North America were loss-making in Q3 2023. 
However, European airlines, in contrast, posted robust profits. 
This along with the recovery at Chinese airlines meant overall 

profits* were still up compared to Q2.
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Source: Bloomberg

0

20

40

60

80

100

120

140

160

180

200

J
a
n
-2

2

M
a

r-
2

2

M
a

y
-2

2

J
u
l-
2

2

S
e
p
-2

2

N
o

v
-2

2

J
a
n
-2

3

M
a

r-
2

3

M
a

y
-2

3

J
u
l-
2

3

S
e
p
-2

3

N
o

v
-2

3

$
/b

a
rr

e
l

Crude Oil & Jet Fuel Price ($/barrel)

Crude Oil (Brent) Jet Fuel (US Gulf Coast)
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Major currencies vs US$
(Indexed to 8-Nov-21)

EUR JPY GBP MXN BRL PHP CNH INR
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Hawaiian

Volaris

Japan Airlines

Southwest

Jet2

Ryanair

Ishka Airline Vulnerability Matrix – Highlights

Pegasus

China 

Eastern

Air China

China 

Southern
TUI

Qatar 

Airways

Emirates  

PIA

Thai AirAsia

AirAsia SpiceJet Lucky Air

Hainan

High – explicit support available 

or expected to made available

Moderate - support available but with 

conditions/limited support available/limited 

fiscal ability of state to support

Low – no known explicit support 

available or package in the 

works
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Government/Shareholder Support

Source: Ishka Airline Credit Profiles & Ishka Insights. To be read in conjunction with the full airline credit profiles. Airlines will move across these blocks if and when circumstances change

e.g. if they secure external support or if their financial health deteriorates or improves. Information as of Week of 27th November 2023.

Copa 

Royal 

Jordanian

Asiana

Vietnam Airlines

Kenya Airways

VietJet SATA

GOL

Korean Air

Lufthansa

British Airways

ANA

Spring Airlines

United

Delta

IndiGo

Norwegian



Narrowbody benefits from production disruption
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Widebody – recovery is lagging but improving

Source: Ishka Transaction Economicsishkaglobal.com © 2023  Ishka Limited  All rights reserved



Order data sourced from CH Aviation as of 28 November 2023



Data from Swiss airline 

intelligence provider ch-

aviation



Fare data sourced from         INFARE and is for winter departures (December, January, 

February). Prices observed 4 months prior departure (ECO, RT, Direct) and are average two 

way economy fares. Prices are in collected in local currency but displayed in USD



Fare data sourced from     FARE and is for winter departures (December, January, 

February). Prices observed 4 months prior departure (ECO, RT, Direct) and are average two 

way economy fares. Prices are in collected in local currency but displayed in USD
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