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PRESS RELEASE

First Quarter 2018 Trading Update

Higher load factors & traffic mitigate losses in weakest quarter
Kifissia, 24 May 2018

AEGEAN announces its trading update for Q1 2018 with consolidated revenue at
€165.4m, 9% higher than Q1 2017. Passenger traffic rose by 12% compared to
2017, reaching 2.4m passengers,

Net losses after tax stood lower at €30.8m from €35.8m in 2017. The Group operated
3% more flights in the first quarter, offering 7% more seats but also significantly
improving its load factor from 76.8% to 81.2 % despite the increased activity during
low season.

Traffic in the international network increased by 16%, with the main contributor
international traffic out of Athens Airport rising by 18%. Domestic traffic grew by 9%.

Cash & short term financial investments reached €350.5m at period end 31.03.2018".

Mr. Dimitris Gerogiannis, CEO of AEGEAN, commented:

“We started the year delivering improved load factors and efficient capacity
management. Higher load factors and marginally better fleet utilization in winter
helped mitigate losses in the seasonally weakest quarter despite the gradual fuel
price increase.

Outlook for summer demand remains positive, despite the significant increase of
competitor capacity. Recent further increases in the fuel price will however have an
impact on our costs despite our effective hedging policy.”

! Includes cash and cash equivalent, restricted cash and financial investments in corporate
bonds and money market funds.
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Consolidated Results

€ million First Quarter 2017 First Quarter 2018 A%
Revenue 151.9 165.4 9%
EBITDAR? (8.5) (2.9) -65%
EBITDA® (44.1) (35.5) -20%
Pre-tax earnings / (Losses) for the

period (49.9) (42.6) -15%
Net earnings/ (Losses) for the

period (35.8) (30.8) -14%

Passenger traffic (in ,000)

Passenger traffic AEGEAN & Olympic Air

First Quarter 2017 First Quarter 2018 A%
Domestic 992 1,077 9%
International 1,114 1,291 16%
Total 2,106 2,369 12%
Load Factor 76.8% 81.2% 44

Key Performance Indicators are posted on the company’s website
http://en.about.aegeanair.com/investor-relations/financial-results/financial-results/

The Group adopted IFRS 15 Revenue from contracts with customers as of January
1, 2018. The standard allows for revenue to be recognized when the good or service
has been transferred to the customer. The Group has already in previous years
recognized revenue for its fare revenue in a manner consistent with new IFRS 15, ie
when the service has been provided (flight date) and not when the service has been
sold (booking or sale date). Nevertheless, for certain revenue streams (such as
baggage revenue, rebooking/reissue and other ancillary revenues) revenue had been
recognized in previous years, in accordance with IAS 18 on the date of sale. The
change in accounting treatment which recognizes total Group revenue on the flight
date and not on the sale date had a negative impact of €5.71m on group revenues in
the first quarter of 2018. The Group has also adjusted the recognition of certain
distribution expenses, recognizing the expenses which correspond with the revenue
recognized on each period. The change in the accounting treatment of distribution
expenses which are now recognized at the flight date versus previously at the sale
date, has reduced distribution expenses by €4.48m in the first quarter of 2018. As a
result, the net change in recognition of revenue and expense items had a negative
impact of €1.23m on the consolidated operating and pre-tax results for the first
quarter of 2018.

2 Earnings before interest, tax, depreciation and aircraft lease payments
3 Earnings before interest, tax and depreciation
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Given the EU directive 2013/50/EU which was transposed into Greek law (L.4374) in
April 2016, AEGEAN issues trading updates with key financial and operating
performance indicators for the First Quarter ending March 31 and 9-month period
ending September 30 and detailed financial reports and statements for the First Half
ending June 30 and Fiscal Year ending December 31.

About AEGEAN

AEGEAN and Olympic Air carried 13.2 million passengers in 2017. 2018 network
covers 153 destinations (31 domestic and 122 international) to 44 countries. Since
June 30, 2010 AEGEAN is a member of STAR ALLIANCE, the strongest airline
alliance worldwide. The Company has been honored with the Skytrax World Airline
award, as the best European regional airline in 2017. This was the 8th time AEGEAN
received the relevant award. In March 2018 AEGEAN signed a Memorandum of
Understanding (MoU) with Airbus, for the order of up to 42 new generation aircraft of
the A320neo family.
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