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Includes adjustments that are meant to create a more like-for-like comparison to one or more equivalent direct 
low-cost carrier competitors



Over 550 Daily Flights in average

+ 6.5 M Passengers carried

5 point-to-point routes launched. 

2019 Q1 - 23 YE 2023

Destinations 74 71 76

Routes 124 132 154

Daily departures 655 560 691

Aircraft Operative 
utilization (BH/Day)

9.5 10.6 11.5

STATISTICS

Q1 2023 HIGHLIGHTS
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IR CONTACT:
ir@avianca.com





CONFIDENTIAL – SUBJECT TO NDA

forecast forecast forecast forecast forecast forecast forecast forecast

Operating Statistics 2021 2022 2023 2024 2025 2026 2027 20286 6 6

All flights (passenger + cargo):

Departures 131,148                 191,157                 230,883                 243,620                 250,876                 259,542                 258,294                 269,249                 

BH 254,634                 421,877                 553,785                 616,637                 649,372                 671,402                 653,389                 679,896                 

Passenger flights only:

Departures 121,156                 191,157                 230,883                 243,620                 250,876                 259,542                 270,497                 281,452                 

BH 218,408                 421,877                 553,785                 616,637                 649,372                 671,402                 697,910                 724,418                 

Kilometers (K) 108,987                 209,214                 296,159                 340,612                 363,302                 376,845                 391,797                 406,749                 

Average Stage (km) 900                        1,094                     1,283                     1,398                     1,448                     1,452                     1,448                     1,445                     

ASK (M) 17,367                   38,190                   55,061                   64,108                   68,230                   70,609                   73,300                   75,992                   

RPK (M) 12,382                   32,227                   44,701                   53,406                   56,922                   59,547                   61,684                   63,820                   

Load Factor 71.3% 84.4% 81.2% 83.3% 83.4% 84.3% 84.2% 84.0%

Seats 17,469,418            30,744,075            38,618,897            41,083,396            42,383,889            43,930,746            45,902,646            47,874,546            

PAX 12,836,457            26,608,555            32,018,043            33,988,841            36,679,552            38,452,896            40,069,681            41,686,466            

Average BH per Departure 1.80                       2.21                       2.40                       2.53                       2.59                       2.59                       2.58                       2.57                       

Average Seats per Departure 144                        161                        167                        169                        169                        169                        170                        170                        

Average Jet Fuel Price (US$ / gallon) 1.75                       1.83                       1.74                       1.67                       1.67                       1.67                       1.67                       1.67                       



CONFIDENTIAL – SUBJECT TO NDA

actual actual forecast forecast forecast forecast forecast forecast forecast forecast

US$ M 2019 2020 2021 2022 2023 2024 2025 2026 2027 20286 6 6

Passenger Revenues 3,313.3           838.5              977.0              1,876.3           2,393.7           2,820.2           3,033.9           3,229.3           3,435.0            3,644.7            

Other Passenger Related Revenues 276.9              93.3                129.0              388.2              531.9              588.7              672.4              699.8              725.4               751.5               

Cargo Revenues 567.3              573.8              625.7              571.6              574.1              585.7              603.4              619.6              632.2               647.3               

Loyalty Revenues 353.7              73.9                162.6              260.5              319.2              364.0              404.7              443.8              443.8               443.8               

Other Revenues 110.3              132.1              48.8                28.8                29.6                30.4                31.3                32.2                32.8                 33.4                 

Total Operating Revenues 4,621.5           1,711.6           1,943.1           3,125.3           3,848.5           4,389.1           4,745.6           5,024.8           5,269.2            5,520.7            

Aircraft Fuel, net of Hedge 1,204.1           335.6              423.8              771.9              942.7              1,019.1           1,069.1           1,100.5           1,120.0            1,139.3            

Aircraft and Engine Rentals 11.8                3.4                  78.5                125.9              36.0                18.6                19.6                19.6                18.0                 16.0                 

Depreciation, Amortization and Impairment 1,064.1           534.1              434.8              398.7              453.9              512.5              561.9              663.5              739.3               767.6               

Maintenance And Repairs 257.6              121.5              162.2              176.5              223.6              247.9              263.8              269.6              255.6               286.0               

Salaries, Wages And Benefits 717.3              389.0              388.6              399.7              428.0              467.7              508.5              530.3              563.0               598.2               

Distribution, Commissions & Other S&M Expense 500.2              169.3              188.5              293.1              361.9              407.4              441.7              470.5              479.4               497.6               

Other Operations Expense 1,009.2           386.6              503.3              645.4              811.9              903.6              965.7              1,014.2           1,065.9            1,121.1            

General & Administrative Expense 411.6              393.7              273.9              161.7              167.6              177.4              184.2              191.3              199.6               207.7               

Total Operating Costs 5,175.8           2,333.1           2,453.8           2,972.9           3,425.6           3,754.2           4,014.6           4,259.5           4,440.8            4,633.6            

EBIT (554.3)            (621.5)            (510.7)            152.4              422.9              634.9              731.0              765.4              828.4               887.1               

EBIT Margin (12.0%) (36.3%) (26.3%) 4.9% 11.0% 14.5% 15.4% 15.2% 15.7% 16.1%

EBITDA 509.8              (87.4)              (75.9)              551.0              876.8              1,147.4           1,292.8           1,428.9           1,567.8            1,654.7            

EBITDA Margin 11.0% (5.1%) (3.9%) 17.6% 22.8% 26.1% 27.2% 28.4% 29.8% 30.0%

EBITDA excluding aircraft PBH payments 51.6                667.3              896.7              1,147.4           1,292.8           1,428.9           1,567.8            1,654.7            

EBITDA excluding PBH Margin 2.7% 21.4% 23.3% 26.1% 27.2% 28.4% 29.8% 30.0%

EBITDAR 521.5              (84.0)              2.7                  676.9              912.8              1,165.9           1,312.5           1,448.5           1,585.7            1,670.8            

EBITDAR Margin 11.3% (4.9%) 0.1% 21.7% 23.7% 26.6% 27.7% 28.8% 30.1% 30.3%

Interest Expense, net 290.9              373.9              587.8              341.9              367.2              366.3              358.3              321.7              337.3               368.3               

(Gains) / Losses on Asset Sales -                   (0.3)                20.1                -                   -                   -                   -                   -                   -                     -                     

Derivative Instruments and Foreign Exchange 24.8                49.6                (33.7)              -                   -                   -                   -                   -                   -                     -                     

Total Non-Operating Costs 315.7              423.2              574.2              341.9              367.2              366.3              358.3              321.7              337.3               368.3               

Pre-Tax Income (870.0)            (1,044.7)         (1,084.9)         (189.6)            55.8                268.6              372.6              443.7              491.1               518.8               

Pre-Tax Margin (18.8%) (61.0%) (55.8%) (6.1%) 1.4% 6.1% 7.9% 8.8% 9.3% 9.4%

Income Taxes 24.0                47.4                19.3                21.1                23.6                28.0                49.6                68.2                70.5                 72.1                 

Net Income (894.0)            (1,092.0)         (1,104.2)         (210.7)            32.2                240.6              323.0              375.5              420.6               446.7               

Net Margin (19.3%) (63.8%) (56.8%) (6.7%) 0.8% 5.5% 6.8% 7.5% 8.0% 8.1%



CONFIDENTIAL – SUBJECT TO NDA

forecast forecast forecast forecast forecast forecast forecast forecast

US$ M Apr - Dec 2021 2022 2023 2024 2025 2026 2027 2028 CUMULATIVE

Cash Flows from Operations:

 EBITDAR 56.0                   676.9                 912.8                 1,165.9              1,312.5              1,448.5              1,585.7              1,670.8              8,829.2            

Add-back of non-cash items:

Maintenance and pension provisions 7.5                     31.5                   48.3                   56.3                   42.1                   27.4                   (2.1)                    16.7                   227.7               

Other operating cash flows:

Income tax paid, net of refunds (68.5)                  (30.1)                  (25.6)                  (27.3)                  (44.7)                  (67.4)                  (69.9)                  (71.7)                  (405.2)              

Working capital (net) (22.3)                  39.6                   93.6                   62.2                   76.4                   69.9                   78.3                   77.4                   475.0               

Net Cash Flows Provided by Operations (27.3)                  717.9                 1,029.1              1,257.1              1,386.3              1,478.4              1,592.0              1,693.3              9,126.7            

Cash Flows from Investing:

Aircraft security deposits (49.0)                  (8.5)                    (6.2)                    (3.5)                    (1.6)                    (2.0)                    (3.3)                    (2.2)                    (76.3)                

Aircraft predelivery deposits, net of financing -                       (2.4)                    (7.2)                    29.9                   (15.6)                  (55.6)                  16.9                   1.3                     (32.9)                

Capital expenditures, net of financing (181.1)                (211.0)                (175.7)                (287.8)                (395.5)                (368.3)                (440.6)                (476.8)                (2,536.7)           

Aircraft return expenses -                       -                       -                       -                       -                       (9.4)                    (54.7)                  (36.2)                  (100.3)              

Interest income 1.1                     1.4                     1.5                     1.9                     2.4                     2.7                     3.3                     3.9                     18.2                 

Net Cash Flows Provided by Investing (229.0)                (220.5)                (187.7)                (259.4)                (410.3)                (432.5)                (478.5)                (510.0)                (2,728.0)           

Cash Flows from Financing:

DIP - Tranche A and B issuance (new money) 174.5                 -                       -                       -                       -                       -                       -                       -                       174.5               

DIP - Tranche A Repayment (1,427.9)             -                       -                       -                       -                       -                       -                       -                       (1,427.9)           

Exit Debt - Issuance / Refinancing 1,600.0              -                       569.9                 -                       1,085.4              -                       -                       -                       3,255.4            

Exit Debt - Repayment -                       -                       (569.9)                -                       (1,085.4)             -                       -                       -                       (1,655.4)           

Conversion of Tranche B DIP loan to equity 934.7                 -                       -                       -                       -                       -                       -                       -                       934.7               

Retirement of Tranche B DIP loan to equity (934.7)                -                       -                       -                       -                       -                       -                       -                       (934.7)              

Other long-term debt - New debt issuance 418.9                 78.0                   -                       -                       400.0                 -                       -                       -                       896.9               -                     

Other long-term debt - Debt repayment (409.4)                (49.7)                  (52.8)                  (51.6)                  (443.8)                (67.2)                  (59.3)                  (81.3)                  (1,215.1)           

Aircraft and engine rentals (76.3)                  (125.9)                (36.0)                  (18.6)                  (19.6)                  (19.6)                  (18.0)                  (16.0)                  (330.1)              

Interest payments (98.7)                  (194.8)                (214.6)                (186.8)                (254.1)                (160.1)                (174.6)                (195.6)                (1,479.2)           

Payments of IFRS-16 lease liability (20.4)                  (96.8)                  (189.2)                (227.5)                (254.9)                (280.8)                (299.8)                (308.2)                (1,677.6)           

Interest on IFRS-16 lease liability (26.2)                  (77.4)                  (151.4)                (175.7)                (165.1)                (148.7)                (149.2)                (160.6)                (1,054.5)           

Net Cash Flows Used in Financing Activities 134.5                 (466.5)                (644.0)                (660.2)                (737.6)                (676.5)                (700.9)                (761.8)                (4,512.9)           

Cash Flows from Other Activities:

Pension payments (17.1)                  (24.0)                  (24.4)                  -                       -                       -                       -                       -                       (65.6)                

Purchase of LifeMiles stake (5.0)                    -                       -                       -                       -                       -                       -                       -                       (5.0)                  

Sale of assets (0.4)                    -                       -                       -                       -                       -                       -                       -                       (0.4)                  

Capitalization 200.0                 -                       -                       -                       -                       -                       -                       -                       200.0               

Net Cash Flows Used in Other Activities 177.5                 (24.0)                  (24.4)                  -                       -                       -                       -                       -                       129.1               

Net Cash Flow 55.7                   6.8                     173.0                 337.5                 238.4                 369.4                 412.6                 421.5                 2,014.8            

Starting Cash Balance (consolidated AVH) 922.0                 977.8                 984.5                 1,157.5              1,495.0              1,733.4              2,102.8              2,515.4              922.0               

Ending Cash Balance (consolidated AVH) 977.8                 984.5                 1,157.5              1,495.0              1,733.4              2,102.8              2,515.4              2,936.9              2,936.9            



CONFIDENTIAL – SUBJECT TO NDA

actual forecast forecast forecast forecast forecast forecast forecast forecast

US$ M 2020 2021 2022 2023 2024 2025 2026 2027 2028

 Total assets 6,860.5           4,516.0           4,759.4           5,028.3           5,383.4           5,767.6           6,310.6           7,344.3            8,289.5            

 Cash, restricted cash, short-term investments 978.4              977.8              984.5              1,157.5           1,495.0           1,733.4           2,102.8           2,515.4            2,936.9            

 Current tax assets 111.8              120.6              120.6              120.6              120.6              120.6              120.6              120.6               120.6               

 Accounts receivable, net of provision for doubtful accounts 233.0              139.6              164.8              199.0              218.9              238.6              258.1              265.1               280.0               

 Expendable spare parts and supplies, net of provision for obsolescence 81.4                70.2                58.6                72.2                82.5                89.1                94.0                108.0               113.1               

 Prepaid expenses 36.2                46.9                57.3                84.7                82.9                148.4              137.2              124.8               114.8               

 Assets held for sale 0.9                  0.8                  0.8                  0.8                  0.8                  0.8                  0.8                  0.8                   0.8                   

 Deposits and other assets 93.1                113.4              121.9              128.1              131.5              133.1              135.1              138.5               140.7               

 Intangibles 488.9              443.6              384.2              323.4              259.1              221.1              179.6              143.8               108.1               

 Deferred tax assets 25.2                22.5                22.5                22.5                22.5                22.5                22.5                22.5                 22.5                 

 Property and equipment, net 3,764.6           993.3              1,082.3           1,121.3           1,278.2           1,565.9           1,916.5           2,394.4            2,901.4            

 IFRS-16 lease right-of-use asset (net) 1,046.9           1,587.2           1,761.7           1,798.1           1,691.3           1,493.9           1,343.2           1,510.4            1,550.5            

 Total liabilities 8,162.3           5,377.6           5,808.0           6,015.3           6,104.4           6,154.5           6,316.7           6,929.8            7,428.3            

Long-Term Debt 4,880.9           2,466.2           2,494.5           2,441.7           2,470.9           2,549.6           2,744.3           3,143.1            3,521.3            

IFRS-16 Lease Liabilities 1,400.3           1,527.8           1,874.8           1,982.5           1,909.5           1,733.2           1,582.6           1,741.6            1,768.3            

Accrued interest -                   17.0                16.9                20.0                19.8                23.1                24.1                26.4                 27.8                 

Tax liabilities 68.7                10.9                1.9                  (0.1)                0.6                  5.6                  6.3                  6.9                   7.4                   

 Accounts payable and accrued expenses 525.5              369.7              478.0              552.6              592.8              630.4              656.8              694.2               728.3               

 Provisions for return conditions and legal claims 184.2              131.3              164.2              202.1              236.5              268.2              285.5              235.2               223.2               

 Employee benefits 238.6              102.9              76.5                41.6                47.3                55.9                61.0                71.9                 79.1                 

 Air traffic liability 399.2              294.1              269.4              336.2              369.0              398.1              424.4              443.9               476.3               

 Other liabilities 12.1                11.3                11.3                11.3                11.3                11.3                11.3                11.3                 11.3                 

 Frequent flyer deferred revenue 452.8              446.4              420.5              427.3              446.6              479.1              520.3              555.3               585.1               

 Total equity (1,301.8)         (861.6)            (1,048.6)         (987.1)            (721.0)            (386.9)            (6.1)                414.5               861.2               
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