
12 November 2026  

 

Results for the third quarter and 9 months ended 30 September 2026 

 

International expansion supports accelerating revenue growth.  

Capacity rising with increased engine availability partially offsetting continued unit cost 
headwinds.  

 

Almaty, Kazakhstan – Air Astana JSC (the "Company" and, together with its subsidiary FlyArystan, the 
"Group"), the leading airline group in Central Asia and the Caucasus regions by revenue and fleet size, 
announces its results for the third quarter and nine months ended 30 September 2026.  

 

Ibrahim Canliel, CEO of Air Astana, commented:  

 
“The Air Astana Group delivered top-line growth of 20.6% YoY in Q3 2026, marking a continued acceleration 
in revenue growth. While cost pressures continue to impact the Group, as they do the broader aviation 
sector, Q3 saw improvement in the RASK/CASK growth differential for the third consecutive quarter. Unit 
revenues rose by 16.0% in the quarter with disciplined capacity growth, reflecting persistently strong 
demand conditions and the success of our dynamic capacity allocation model in the ‘New Normal’.   

A combination of factors including international fuel prices drove an increase in unit costs. These headwinds 
were partially offset by our focus on increasing domestic fuel uplift in the quarter to 75% (+4pts YoY). There 
remains some disruption and costs associated with the Pratt & Whitney engine issue, but we had five fewer 
aircraft grounded in the period versus Q3 last year. As noted at H1, we expect zero groundings in peak 
season 2027. 

Volatility in the Gulf remains, however, our ability to adjust our network across both brands has allowed us 
to capitalise on the increased demand for East-West transit flows through Kazakhstan and to continue the 
international expansion of our network. In Q3, Group capacity to China nearly doubled YoY, while capacity 
to India increased by 23%. The number of new routes introduced in 2026 reached 24. We recorded 4% 
YoY capacity growth in Q3 – the strongest quarter this year. Q3 also marked the first quarter where we 
have seen improvements in engine availability which we see as the basis for near term growth. 

Network expansion continued this summer with Air Astana announcing a flagship route to Tokyo plus new 
routes to Langkawi, Salalah and Bangkok, while FlyArystan announced new services to Chongqing, Xian, 
Urumchi, Urgench, Yining and the resumption of Yerevan services. Together, these developments broaden 
our reach across key business and leisure markets. 

Last quarter we discussed how improved engine availability would drive utilisation of our existing fleet, and 
growth. In Q3 we have seen that in real time with increases in capacity, new route launches, and 
international expansion. We are optimistic this trend will continue and we look to the future with confidence.”  

 

Q3 Summary  

Strong revenue growth continued as improved aircraft availability supported capacity expansion. 

• Total revenue and other income increased 20.6% to USD 529.1 million (Q3 2025: USD 438.6 million). 

• ASK increased 4.0% to 7.07 billion (Q3 2025: 6.80 billion). 

• RPK increased 2.0% to 5.90 billion (Q3 2025: 5.78 billion). 

• Spread between RASK-CASK growth continues to narrow: 

o RASK increased 16.0% to USD 7.48¢ (Q3 2025: 6.45¢). 

o CASK increased 20.0% to USD 6.95¢ (Q3 2025: 5.79¢). 

• EBITDAR increased 0.4% to USD 105.6 million (Q3 2025: USD 105.2 million). EBITDAR margin was 
4.0pp lower at 20.0% (Q3 2025: 24.0%). 

• PAT decreased 10.3% to USD 18.5 million (Q3 2025: USD 20.6 million). 



• Group passengers carried increased 0.9% to 3.05 million (Q3 2025: 3.02 million), while average load 
factor decreased to 83.4% (Q3 2025: 85.0%). 

 
9M Summary 

Sustained revenue growth on broadly stable capacity, with sequential improved RASK/CASK growth 
differential. 

• Total revenue and other income increased 17.9% to USD 1,293.0 million (9M 2025: USD 1,096.8 
million). 

• ASK increased 1.8% to 17.36 billion (9M 2025: 17.06 billion). 

• RPK increased 1.5% to 14.37 billion (9M 2025: 14.16 billion). 

• CASK growth outpaced RASK growth: 

o RASK increased 15.9% to USD 7.45¢ (9M 2025: 6.43¢). 

o CASK increased 21.3% to USD 7.15¢ (9M 2025: 5.90¢). 

• EBITDAR decreased 5.7% to USD 247.3 million (9M 2025: USD 262.2 million). EBITDAR margin was 
4.8pp lower at 19.1% (9M 2025: 23.9%). 

• PAT decreased to USD -2.7 million (9M 2025: USD 31.2 million). 

• Group passengers carried decreased 1.1% to 7.44 million (9M 2025: 7.53 million), while average load 
factor was broadly stable at 82.8% (9M 2025: 83.0%). 

 
Outlook  
 
Our growth environment remains strong driven by ongoing macroeconomic tailwinds in Kazakhstan and 
the broader region. Actions to adjust our network in light of ongoing conflicts continue to deliver attractive 
growth dynamics which we expect to support the structural tailwinds in the region. However, in the near-
term we expect inflationary cost pressures, particularly on fuel, to persist offsetting some of the revenue 
growth momentum. Our medium-term strategy, anchored on international expansion, continues apace and 
supports confidence in our medium-term guidance: 
 

• Realign capacity to protect margins and mitigate inflationary cost pressures, while retaining a load 
factor in the mid-to-low 80s. 

• Expand total fleet to 86 aircraft by the end of 2030.  

• Increase EBITDAR margin to mid-to-high 20s over the medium term with liquidity ratio above 25% 
and leverage below 3.0x Net Debt/EBITDAR. 

 
Financial Summary 
  

 

Financial and Operational Review Q3-26 Q3-25 Diff YoY 9M-26 9M-25 Diff YoY 

Passengers (millions) 3.05 3.02 0.9% 7.44 7.53 -1.1% 

Aircraft (end of period - fleet) 63 61 3.3% 63 61 3.3% 

Load factor (%) 83.4 85.0 -1.7pp 82.8 83.0 -0.2pp 

Revenue and other income (million 

USD) 
529.1 438.6 20.6% 1,293.0 1,096.8 17.9% 

EBITDAR (million USD) 105.6 105.2 0.4% 247.3 262.2 -5.7% 

EBITDAR margin (%) 20.0% 24.0% -4.0pp 19.1% 23.9% -4.8pp 

PAT (million USD) 18.5 20.6 -10.3% -2.7 31.2 -108.7% 

ASK (billion) 7.1 6.8 4.0% 17.4 17.1 1.8% 

RPK (billion) 5.9 5.8 2.0% 14.4 14.2 1.5% 

RASK (US cents) 7.48 6.45 16.0% 7.45 6.43 15.9% 

CASK (US cents) 6.95 5.79 20.0% 7.15 5.90 21.3% 

Cash and bank balances (million USD) 511.5 539.6 -5.2% 511.5 539.6 -5.2% 

Net Debt/EBITDAR 1.9 1.3 0.6 1.9 1.3 0.6 

Cash/sales (%) 31.0% 38.3% -7.3pp 31.0% 38.3% -7.3pp 



Financial update  
 
The Group delivered strong revenue growth in Q3 2026, with revenue and other income increasing by 

20.6% to USD 529.1 million (Q3 2025: USD 438.6 million), a sequential improvement versus H1 supported 

by continued pricing strength and Air Astana’s planned reallocation of capacity towards higher-margin 

international routes. Despite continued cost pressures, quarterly EBITDAR remained broadly in line with 

the prior year, increasing by 0.4% to USD 105.6 million (Q3 2025: USD 105.2 million). However, the 

EBITDAR margin decreased by 4.0 percentage points to 20.0% (Q3 2025: 24.0%), as higher revenue was 

largely absorbed by increased costs. FlyArystan posted a particularly strong performance with 33.9% 

EBITDAR growth and a 3.1pp margin improvement in Q3.   

For the first nine months of 2026, revenue and other income increased by 17.9% to USD 1,293.0 million 

(9M 2025: USD 1,096.8 million). EBITDAR decreased by 5.7% to USD 247.3 million (9M 2025: USD 262.2 

million), with the EBITDAR margin declining by 4.8 percentage points to 19.1% (9M 2025: 23.9%). The 

stabilisation of EBITDAR in Q3 represented an improvement in the year-on-year earnings trend, although 

the nine-month performance continued to reflect pressure on the Group’s cost base. 

Group capacity (measured by ASK), increased by 4.0% to 7.1 billion in Q3, while passenger traffic 

(measured by RPK), increased by 2.0% to 5.9 billion. Passenger numbers rose by 0.9% to 3.05 million. For 

the first nine months, ASK increased by 1.8% to 17.4 billion and RPK rose by 1.5% to 14.4 billion, while 

passenger numbers decreased by 1.1% to 7.44 million. Revenue growth therefore continued to 

substantially outpace growth in capacity and traffic, reflecting stronger unit revenues and the planned shift 

in the network mix towards international services. 

Group RASK increased by 16.0% to 7.48 US cents in Q3 (Q3 2025: 6.45 US cents), demonstrating 

continued strength in unit revenues – Air Astana recorded RASK growth of approximately 12%, while 

FlyArystan achieved approximately 25% growth. For the first nine months, Group RASK increased by 

15.9% to 7.45 US cents (9M 2025: 6.43 US cents), reflecting sustained unit revenue improvement across 

the reporting period. 

Unit costs continued to grow faster than unit revenues. CASK increased by 20.0% to 6.95 US cents in Q3 

(Q3 2025: 5.79 US cents), exceeding RASK growth by 4.0 percentage points. RASK remained above 

CASK, with a positive spread of 0.53 US cents, compared with 0.66 US cents in Q3 2025. For the first nine 

months, CASK increased by 21.3% to 7.15 US cents (9M 2025: 5.90 US cents), compared with RASK 

growth of 15.9%. The nine-month RASK-CASK spread consequently narrowed to 0.30 US cents from 0.53 

US cents although the narrowing slowed on a sequential basis. 

Cost pressures continued to reflect higher fuel prices at international stations and the ongoing impact of 

Pratt & Whitney engine issues. The proportion of fuel uplifted domestically increased to 75%, from 71% in 

Q3 2025, reducing the proportion purchased at international stations. The Group’s established domestic 

sourcing model, which includes purchasing fuel directly from Kazakhstan’s refineries, provides an important 

means of limiting exposure to international fuel-price volatility. Aircraft ownership, engineering and 

maintenance, and labour costs remained under pressure - engine-related groundings continued to 

constrain capacity growth, the Group continued to incur these expenses to maintain its fleet, workforce and 

operational readiness. Consequently, the higher cost base was spread over an ASK base that grew by only 

4.0% in Q3 and 1.8% over the first nine months. This limited the Group’s ability to absorb higher costs 

through increased production, contributing to higher costs per ASK and continued pressure on margins. 

As at 30 September 2026, the Group maintained a strong liquidity position, with cash and bank balances 

of USD 511.5 million (30 September 2025: USD 539.6 million). The cash-to-sales ratio stood at 31.0%, 

excluding unutilised credit facilities, compared with 38.3% a year earlier. Net Debt/EBITDAR was 1.89x, 

compared with approximately 1.3x at 30 September 2025 due to increase in lease liabilities and lower 

EBITDAR. Despite the year-on-year reduction in cash and increase in leverage, both metrics remained 

comfortably within the Group’s published medium-term parameters of liquidity above 25% and leverage 

below 3.0x, providing a substantial buffer to support operational resilience and investment requirements.  

 



Operational Update  

 
The Group’s in-house maintenance, repair and overhaul (MRO) and training capabilities provide greater 

control over key technical and training activities, supporting operational efficiency and a more flexible 

response to the needs of the business. Plans for additional hangar facilities are also progressing to expand 

the Group’s in-house heavy maintenance capacity. 

Following the reporting period, on 14 October, the Group’s Engineering and Maintenance team completed 

a 12-year C-check on an Airbus A320ceo in its shortest time for this type of check and an improvement of 

22 days compared with equivalent checks a year earlier. This reduction in maintenance downtime reflects 

process improvements and growing technical experience, supporting aircraft availability and operational 

resilience. 

In October, the team also began its first in-house installation of onboard Wi-Fi connectivity on an Airbus 

A321LR. The modification took approximately three weeks and the service is now available to passengers, 

further enhancing the onboard experience. 

The Group expanded digital capabilities across airport operations, introduced AI-enabled tools to support 

operational decision-making and completed key enterprise system upgrades. Enhancements to its AI-

powered passenger communication platform continued, alongside the broader adoption of AI across IT 

operations, application support and infrastructure management. Further initiatives in revenue and network 

planning, finance process automation and operational efficiency continued to progress, supporting the 

Group’s focus on improving productivity, strengthening operational resilience and enhancing the passenger 

experience. 

In Q3 2026, the Group uplifted 75% of its fuel in Kazakhstan, compared with 71% a year earlier, with 

international uplift accounting for the remaining 25%. Air Astana continued to source primarily directly from 

domestic refineries and manage the associated logistics, including transportation. This sourcing model 

helped limit exposure to international fuel-price volatility, as average fuel prices at international stations 

increased by 47% year-on-year during the quarter. 

 
Traffic and network expansion 

During Q3 2026, the Group’s dynamic capacity allocation model supported the continued rebalancing of its 
network towards international markets, with new routes and additional frequencies across both brands. 
Frequencies increased by 35% for the summer season, with more than 300 weekly international services, 
including over 100 to Central Asia and the Caucasus, alongside more than 500 weekly domestic services 
across Kazakhstan. 

On 30 October 2026, Air Astana signed a joint venture agreement with China Southern Airlines, marking 
the first airline joint venture between Kazakhstan and China. Building on the airlines’ existing codeshare 
partnership, the agreement provides for coordinated flight schedules, expanded codeshare services and 
joint marketing initiatives. 

The partnership supports Air Astana’s continued development in China, a strategically important growth 
market, and aims to offer passengers greater choice and more convenient connections across the airlines’ 
complementary networks. Closer commercial cooperation is expected to support business and leisure 
travel and increase connecting traffic between Kazakhstan and China, strengthening the airline’s 
competitive position and creating additional revenue opportunities across the combined network. 

China was the principal area of international expansion, with Group capacity, measured by ASK, nearly 
doubling year-on-year, increasing by 99% in Q3. The Group operated up to 53 weekly services across 14 
routes serving eight destinations, supported by increased frequencies at Air Astana and continued network 
expansion at FlyArystan. The September launch of twice-weekly Almaty-Chongqing services marked a 
further milestone in FlyArystan’s expansion in China, establishing the first direct scheduled passenger 
connection between Chongqing and Central Asia. The route extends the Group’s reach into southwestern 
China, providing a first-mover opportunity to develop business and leisure traffic between the two markets 
and further strengthening Kazakhstan-China connectivity. Following the reporting period, FlyArystan 
launched Astana-Yining services in October, bringing its China network to six scheduled routes, four of 
which were introduced in 2026. The new service further strengthens the airline’s presence in Xinjiang and, 



together with the addition of Chongqing, broadens the Group’s coverage of the Chinese market, supporting 
its strategy of developing international routes with long-term growth potential. 

During Q3, weekly frequencies to Europe increased to 22, while services to Türkiye reached 62 per week 
at the peak of the summer season, reflecting the seasonal expansion of services to leisure destinations. 
Frequencies to Istanbul increased to 25 per week across Almaty, Astana and Atyrau, including twice-daily 
services from Almaty. 

Air Astana operated four weekly services between Almaty and London and 11 weekly flights to Frankfurt 
from Almaty, Astana and Uralsk. The summer programme also included new services to Larnaca and 
Dalaman, alongside the resumption of seasonal flights to Podgorica, Batumi, Bodrum, Da Nang and Nha 
Trang. 

Continued development of the two complementary networks broadens point-to-point travel options while 
supporting transit connectivity through the Group’s Almaty and Astana hubs. We saw a 75% increase in 
international connecting traffic in Q3, demonstrating the countercyclical nature of the airline in the ‘New 
Normal’ operating environment.  

Fleet 
 
Fleet expansion continues with the addition of an Airbus A321neo for Air Astana and a further A320 aircraft 

for FlyArystan. These deliveries brought the Group’s fleet to 65 aircraft, comprising 36 at Air Astana and 29 

at FlyArystan, supporting continued network growth and Air Astana’s planned expansion on higher-margin 

international routes. 

The Group’s fleet is expected to grow to 86 aircraft by 2030 (54 Air Astana brand, 32 FlyArystan brand). 

The fleet will comprise 83 Airbus A320 family and three Boeing 787-9 ultimately replacing existing Boeing 

767 fleet.  

Beyond 2030 we have a flexible orderbook comprising up to 50 additional Airbus A320 family aircraft and 

up to 15 additional Boeing 787-9 aircraft scheduled for delivery between 2031 and 2035. Our fleet plan is 

designed to support our long-term growth plan and provide the best possible flight experience for our 

discerning customer base.  

 

Ongoing mitigation of Pratt & Whitney challenges and additional UERs  
 
The majority of the Air Astana’s fleet comprises Airbus A320 family aircraft powered by Pratt & Whitney 

PW1100G engines. The Group continued to navigate industry-wide challenges associated with Pratt & 

Whitney PW1100G engines during the quarter, with ongoing inspection and maintenance requirements 

affecting aircraft availability. Through its established mitigation measures and proactive fleet management, 

the Group remained focused on minimising operational disruptions, reducing aircraft groundings and 

maximising fleet availability during peak operating periods. 

 
During Q3 2026, the Group continued to make progress in mitigating the operational impact of the Pratt & 

Whitney engine issues, benefiting from improved engine induction rates, shorter turnaround times and 

enhanced durability of new HPT blades. Aircraft groundings remained approximately 60% below the 

comparable period last year, reflecting the effectiveness of the Group’s mitigation measures. With engine 

inductions expected to be more than three times higher compared with FY2025 and further capacity 

commitments secured for 2027, the Group remains on track towards its target of zero Aircraft-on-Ground 

(AOG) during the summer 2027 peak. 

 
Excellence 

 
Air Astana continues to invest in its inflight product and customer experience, supporting its premium 

positioning and long-term growth strategy. On-time performance (OTP) improved by 13.4 pp YoY to 87.4% 

in Q3 2026. Performance strengthened throughout the quarter, rising from 85.5% in July (+9.2 percentage 

points year-on-year) to 86.3% in August and 91.1% in September. Likewise, the NPS in September was up 

by 8pp to 57 and remained at similarly strong level in October (56). 



 
Following the reporting period, Air Astana launched high-speed satellite Wi-Fi on 29 October 2026, with the 
first equipped Airbus A321LR operating on the Almaty-Tashkent route. The project is being delivered in 
partnership with SES, with equipment installed by the airline’s in-house engineering team at its own 
technical facility. The rollout across the A321LR fleet will continue in phases throughout 2027.  
 
Air Astana continued to enhance its onboard product in Q3 2026. In-flight entertainment upgrades included 
parental controls, new short-haul and recommended-content categories, and an expanded children’s 
offering, including the financial-literacy series Aqsha Älippesi. Business Class amenities were refreshed 
with new kits in collaboration with local and international brands.  
 
The Group’s service standards were recognised at the 2026 Skytrax World Airline Awards, with Air Astana 
named Best Airline in Central Asia and CIS for the 15th consecutive year, while FlyArystan received the 
Best Low-Cost Airline in Central Asia and CIS award for the fourth consecutive year. Air Astana also 
received regional Skytrax awards for airline staff service and Economy and Business Class onboard 
catering. 
 
ESG 
 
During Q3 2026, Air Astana achieved Sustainable Procurement certification under the IATA Integrated 
Sustainability Program (ISP), becoming the first airline in Central Asia and the CIS, and the third worldwide, 
to receive the certification. This recognises the airline’s integration of environmental, social and governance 
considerations into procurement decisions and supplier assessments, supporting responsible practices 
across its supply chain. 
 
In July, Air Astana became the first company in Kazakhstan to receive the DHL GoGreen Plus Certificate. 
Participation in the programme supports efforts to reduce Scope 3 emissions associated with international 
logistics through the use of sustainable aviation fuel (SAF) within DHL’s transport network.  
 
The Group continued to focus on improving fuel efficiency through fleet modernisation and AI-enabled 
analytics to optimise fuel consumption and reduce associated emissions. Air Astana also continued to 
evaluate SAF supply opportunities and strategic partnerships, supporting its longer-term environmental 
objectives and the development of Kazakhstan’s SAF market.  

 
Conference Call 
 
Management will host a presentation webcast and live Q&A conference call today, 12 November 2026 at 
09.00 GMT (14.00 Astana time). The Q3/9M results presentation and recording of the webcast will be made 
available on the Company's website at https://ir.airastana.com. 
 
Participants are invited to join the call at the following links:  
 
In English language: Air Astana - Q3 Results 2026 | SparkLive | LSEG 
In Kazakh language: 2026 жылдың үшінші тоқсан нәтижелері | SparkLive | LSEG 
In Russian language: Результаты за третий квартал 2026 | SparkLive | LSEG 
 
The IFRS financial statements for 9M 2026 are available on the Company's website in the “Financial 
Statements” section: https://ir.airastana.com  
 
For more information, please contact: 
 
 

Air Astana Group  

Investor Relations 
Simon Wray (Head of Investor Relations) 

 
investor.relations@airastana.com 

Corporate Communications media@airastana.com 

  
FTI Consulting (Financial media) airastana@fticonsulting.com  

  

 
 
 

https://ir.airastana.com/
https://sparklive.lseg.com/AIRASTANAJOINTSTOCKCOMPANY/events/d568f0c8-84ed-4306-b380-8a3e6a381c55/air-astana-q3-results-2026
https://sparklive.lseg.com/AIRASTANAJOINTSTOCKCOMPANY/events/598e866c-9c3f-4d5f-b60a-82a886baac68/2026
https://sparklive.lseg.com/AIRASTANAJOINTSTOCKCOMPANY/events/d23177f9-e7d8-4739-8f08-9ddc1f50b25c/2026
https://ir.airastana.com/
mailto:investor.relations@airastana.com
mailto:media@airastana.com
mailto:airastana@fticonsulting.com


About the Air Astana Group 
 
Air Astana Group is the largest airline group in Central Asia and the Caucasus regions by revenue and fleet 
size. The Group operates a fleet of 65 aircraft split between Air Astana, its full-service airline that operated 
its inaugural flight in 2002, and FlyArystan, its low-cost airline established in 2019. The Group provides 
scheduled, point-to-point and transit, short-haul and long-haul air travel and cargo on domestic, regional 
and international routes across Central Asia, the Caucasus, the Far East, the Gulf, India and Europe. Air 
Astana has been recognised by SkyTrax as the Best Airline in Central Asia & CIS fifteen years running and 
received the Best Airline Staff Service in Central Asia & CIS award ten times in a row. FlyArystan has been 
recognised as the Best Low-Cost Carrier (LCC) in Central Asia & CIS at the SkyTrax awards four times. 
Additionally, Air Astana was awarded a five-star rating in the major airline category by the Airline Passenger 
Experience Association (APEX). The Group is listed on the Kazakhstan Stock Exchange, Astana 
International Exchange and London Stock Exchange (ticker symbol: AIRA). 
 
 
 
 
 
 
 
 
 
 



Disclaimer 
 
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. 
 

 

 


