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Strong bookings see easyJet improve its first quarter performance by £80 million year on year, driven by its transformed
network and much improved revenue capability with momentum continuing into Q2

·    Q1 headline loss before tax £133 million (Q1 22 £213 million loss)
o  Passenger growth +47% YoY
o  RPS +36% YoY

§ Load factor +10 ppts  YoY
§ Ticket yield +21% YoY
§ Anci l laries  continue to grow with yield increas ing 20% YoY (+85% vs  Q1 FY19)

o  easyJet hol idays  del ivers  £13 mi l l ion profi t (Q1 22 £1 mi l l ion loss)
·    Strong booking momentum:

o  Q2 RPS expected to continue year on year trend from Q1
o  Airl ine and easyJet hol idays  del iver record revenue booking days  in January
o  Bookings  strength continues  across  Q2 and into summer 2023

§ easyJet hol idays  upgrades  expectations  from >30% to c.50% customer growth YoY
§ Strong UK demand: 11 new routes  just released to popular hol iday destinations

·    Expect H1 loss before tax to be significantly better vs H1 22
·    H2 ticket yields continuing the trend from H1, although load factors behind FY19 levels as later booking pattern

continues
·    Whilst we remain mindful of the uncertain macroeconomic outlook across the globe, based on current high levels of

demand and strong bookings, easyJet anticipates beating the current market profit expectations1 for FY23
 

Summary
easyJet's  fi rst quarter financial  performance was ahead of expectations  as  yields  strengthened, with revenue per seat
increas ing 36% year on year. Airl ine anci l lary revenue continued to perform wel l , at £20.12 per seat, a lso increas ing 36%
year on year. easyJet hol idays  remains  the UKs fastest growing major hol iday company, with a  161% increase year on year
in customers  as  demand for travel  in the UK remains  strong.
 

Moving into the second quarter of this  financial  year, easyJet expects  RPS growth year on year to continue the trend
experienced in Q1. This  i s  driven by yield and load factor growth alongs ide the continued del ivery of anci l lary products .
easyJet hol idays  wi l l  continue to see customer growth through the quarter, a longs ide investment into marketing and
advertis ing as  part of the turn of year sale campaign.
 

easyJet's  leading low-cost proposition at primary a irports  provides  a  key di fferentiator for customers  making i t easy to
travel , whi lst offering great value. Demand for our network is  s trong demonstrated through record turn of year bookings.
Easter, which s i ts  in Q3, i s  currently trading very wel l  with sold ticket yields  +24% vs  FY19, noting the later booking
window. With strong UK demand, easyJet hol idays  is  now over 60% sold for this  summer, based on the previous ly guided
30% growth year on year. With the hol idays  bus iness  not constrained and cons idering current levels  of demand, we now
expect to see growth of ci rca 50% on FY22.
 

Johan Lundgren, CEO of easyJet, said:
"We have seen strong and sustained demand for travel  over the fi rst quarter, carrying a lmost 50% more customers
compared with last year. Many returned to make bookings  during the traditional  turn of year sale where we fi l led five
aircraft every minute in the peak hours , which culminated in three record-breaking weekends for sales  revenue this  month.
 

"This  strong booking performance, a ided by the airl ine's  step changed revenue capabi l i ty, has  driven an £80m year on year
boost in the fi rst quarter with continued momentum as  customers  priori tise spending on hol idays  for the year ahead.
easyJet hol idays , the fastest growing hol idays  company in the UK, i s  upgrading i ts  ambitious  growth plans  for the year
given the strong demand.    
 

"In summary, we expect to see our winter loss  reduce s igni ficantly over the fi rst hal f compared to last year. This  wi l l  set us
fi rmly on the path to del ivering a  ful l  year profi t, where we anticipate beating the current market expectation enabl ing us  to
create value for customers, investors  and the economies  we serve."
 
Capacity
During Q1 easyJet flew 20.2 mi l l ion seats , in l ine with guidance, a  s igni ficant increase on the same period last year when
easyJet flew 15.5 mi l l ion seats . Load factor was  87% (Q1 FY22: 77%), due to increased customer demand coupled with
restriction-free travel .
 

Passenger3 numbers  in the quarter increased to 17.5 mi l l ion (Q1 FY22: 11.9 mi l l ion).
 

 October 2022 November
2022

December
2022

Q1
FY23

Q1
FY22

Number of fl ights 49,071 28,907 34,914 112,892 85,618
Peak operating a ircraft 313 254 261 313 251



Peak operating a ircraft 313 254 261 313 251

Passengers  3 (thousand) 7,505 4,543 5,433 17,481 11,891

Seats  flown (thousand) 8,732 5,178 6,250 20,159 15,471

Load factor 4 86% 88% 87% 87% 77%
 

Sustainability
During the quarter, easyJet's  CO2 emiss ions  per RPK reduced 11% year on year. Alongs ide this , our partnership with Rol ls -
Royce set a  new aviation mi lestone with the world's  fi rst run of a  modern aeroplane engine fuel led by green hydrogen. To
further underpin the commitment to achieving our net zero roadmap, easyJet announced a partnership with Airbus, Bristol
Airport and EDF Hynamics , with the objective of turning Bristol  Airport into a  hydrogen hub.
 
Revenue, Cost and Liquidity
Revenue continued to benefi t from strong demand for easyJet's  leading network, the continued outperformance of anci l lary
products  and easyJet hol idays . Signi ficant fuel  price increases  year on year and the strengthened USD have resulted in fuel  cost
per seat being 76% (£8.44) more than the same period last year. One-off costs  were incurred during the quarter as  15 wet leased
aircraft uti l i sed in summer 22 left the fleet at the end of October.
 

Financing costs  benefi tted from the strengthening of sterl ing versus  the USD over the quarter which has  driven a non-operating,
non-cash FX gain of £13 mi l l ion (Q1 FY22: £15 mi l l ion gain) from balance sheet revaluations. 
 

Q1'23 Q1'22 Variance

Passenger revenue (£'m) 975 547 78%

Airl ine anci l lary revenue (£'m) 406 230 77%

Hol idays  revenue2 (£'m) 93 28 232%

Group revenue (£'m) 1,474 805 83%

Fuel  costs  (£'m) (393) (171) (130)%

Airl ine headl ine EBITDAR costs  (£'m) (959) (647) (48)%

Hol idays  EBITDAR costs2 (£'m) (80) (29) (176)%

Group headline EBITDAR costs (£'m) (1,432) (847) (69)%

Group headline EBITDAR (£'m) 42 (42) 200%

Group depreciation & amortisation (£'m) (164) (153) (7)%

Group LBIT (£'m) (122) (195) 37%

Financing costs  excluding balance sheet revaluations
(£'m)

(24) (33) 27%

Balance sheet revaluations  (£'m) 13 15 (13)%

Group headline LBT (£'m) (133) (213) 38%

Airl ine passenger revenue per seat (£) 48.35 35.37 37%

Airl ine anci l lary revenue per seat (£) 20.12 14.84 36%

Total airline revenue per seat (£) 68.47 50.21 36%

Airl ine headl ine cost per seat ex fuel  (£) (56.21) (52.90) (6)%

Airl ine fuel  cost per seat (£) (19.50) (11.06) (76)%

Airline headline total cost per seat (£) (75.71) (63.96) (18)%

Cash and money market deposits  (£'bn) 3.0 2.9 3%

Net debt (£'bn) 1.1 1.2 8%

 
Capacity outlook

o  H1 c.38m seats , c.25% increase YoY
o  H2 c.56m seats , c.9% increase YoY
o  Q4 capacity around pre-pandemic levels

 

Fuel & FX Hedging

Jet Fuel H1'23 H2'23 USD H1'23 H2'23
Hedged pos ition 78% 59% Hedged pos ition 75% 62%
Average hedged rate ($/MT) $819 $900 Average hedged rate (USD/GBP) 1.29 1.24
Current spot ($/MT) at 24.01.23 c. $1,110 Current spot (USD/GBP) at 24.01.23 c. 1.23
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A copy of this  Trading Statement is  avai lable at http://corporate.easyjet.com/investors
 
1) Curre nt ma rke t profi t e xpe cta ti ons  for FY23 i s  a  £126 mi l l i on profi t be fore  ta x for FY23.
2) e a s yJe t hol i da ys  numbe rs  i ncl ude  e l i mi na ti on of i nte rcompa ny a i rl i ne  tra ns a cti ons
3) Re pre s e nts  the  numbe r of e a rne d s e a ts  fl own. Ea rne d s e a ts  i ncl ude  s e a ts  whi ch a re  fl own whe the r or not the  pa s s e nge r
turns  up, a s  e a s yJe t i s  a  no re fund a i rl i ne  a nd once  a  fl i ght ha s  de pa rte d, a  no-s how cus tome r i s  ge ne ra l l y not e nti tl e d to
cha nge  fl i ghts  or s e e k a  re fund. Ea rne d s e a ts  a l s o i ncl ude  s e a ts  provi de d for promoti ona l  purpos e s  a nd to s ta ff for
bus i ne s s  tra ve l .
4) Re pre s e nts  the  numbe r of pa s s e nge rs  a s  a  proporti on of the  numbe r of s e a ts  a va i l a bl e  for pa s s e nge rs . No we i ghti ng of
the  l oa d fa ctor i s  ca rri e d out to re cogni s e  the  e ffe ct of va ryi ng fl i ght (or "s e ctor") l e ngths .
 
Thi s  a nnounce me nt ma y conta i n s ta te me nts  whi ch cons ti tute  'forwa rd-l ooki ng s ta te me nts '. Al though e a s yJe t be l i e ve s  tha t
the  e xpe cta ti ons  re fl e cte d i n the s e  forwa rd-l ooki ng s ta te me nts  a re  re a s ona bl e , i t ca n gi ve  no a s s ura nce  tha t the s e
e xpe cta ti ons  wi l l  prove  to ha ve  be e n corre ct. Be ca us e  the s e  s ta te me nts  i nvol ve  ri s ks  a nd unce rta i nti e s , a ctua l  re s ul ts  ma y
di ffe r ma te ri a l l y from thos e  e xpre s s e d or i mpl i e d by the s e  forwa rd-l ooki ng s ta te me nts .
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