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This document and the information herein is private and confidential and has been distributed by AirAsia X for the use by the addressee only. This 

document is being supplied to you strictly on the basis that it will remain confidential and no part of it may be, directly or indirectly, used, circulated, 

disseminated, or shared with any other party or reproduced in any form by any means for any purpose (“Confidential Limitation”). By accepting this 

document, the addressee hereof agrees to be bound by such Confidential Limitation.

The purpose of this document is to provide information on AirAsia X’s 2Q25 unaudited financial results. Whilst all reasonable steps have been taken 

concerning the information and projections, there is no warranty or representation of its accuracy. AirAsia X has no obligation to update, revise or 

reaffirm the information and projections in this document after the date of this document.

This document, including the information and projections herein, is not, and should not be construed or considered as, an offer from AirAsia X to the 

addressee. No legal or binding obligation shall arise between AirAsia X and the addressee until all applicable approvals are obtained and the execution 

of formal legal agreements or by operation of law under a scheme of arrangement under applicable laws.



Now Everyone Can Fly

Key Takeaways 
- Highlights of the Company’s performance in 2Q25

■ Posted Net Profit of RM35.22 million, buoyed by favourable foreign exchange gains 

■ Net Operating Profit improved by 26% YoY to RM1.38 million, bolstered by lower jet fuel prices 

■ Revenue stood at RM660.8 million, marginally lower by 1% YoY amidst a lower fare environment due to softer travel season

■ Average base fare at competitive RM405 while ancillary RPP increased 4% to RM257 with 6% more passengers 

■ Passenger Load Factor (PLF) was healthy at 83% as capacity up by 6% YoY with 6% more passengers carried at over 935,000 passengers 

■ Seasonal drag was managed with load-active yield-passive strategy, leveraging the favourable fuel price environment 

■ ASK capacity up by 10% YoY with more aircraft and additional routes in the network this year

■ 18 out of 19 aircraft activated; the final aircraft’s RTS was deferred to the second half of the year in the face of prolonged global supply chain 
backlogs and constraints 

■ CASK benefited from lower fuel prices with a 13% YoY improvement to 12.05 sen, while CASK ex-fuel was up by 9% YoY to 6.38 sen with 
expanded operations since last year

■ Network is robust with recovery noted in China with PLF close to 90% and recently announced the launch to Tashkent and Istanbul in the 
second half of the year 

■ TAAX reported Revenue of RM372.82 million and an operating loss of RM13.2 million due to softer travel demand to Thailand overall, following 
the earthquake incident and related security concerns in Bangkok - PBT at RM10.58 million due to forex gains

■ Number of passengers carried reduced by 12% YoY to over 318,000 passengers, resulting in a PLF of 78% for the quarter 

■ On the Proposed Acquisition of AirAsia airlines, we are advancing towards the (i) procurement of the clearance from Thai Securities and 
Exchange Commission, (ii) conclusion of private placement and as (iii) Capital A continues its work in securing its lessors’ consents 

3



Confidential

Financial & Operational Highlights



❖ Revenue stood at RM660.8 million, marginally down by 1% YoY on the back of :

■ 6% lower scheduled flight revenue with 6% higher passenger traffic as average base fares softened in line with lower fuel 

prices; 

■ Freight revenue reduced by 20% YoY due to lower yield in the market; and

■ Mitigated by ancillary revenue growing by 10% YoY with ancillary RPP up 4% YoY with RM257 (2Q24 : RM248)

❖ EBITDA at RM76.2 million, up by 31% YoY as operating expenses improved:

■ Primarily due to lower fuel prices and reduction in aircraft lease expenses, as operational expansion increased costs for 

staff, maintenance, user charges, maintenance and marketing expenses

❖ Net Profit rose sharply to RM35.2 million from RM4.8 million in 2Q24 due to net foreign exchange gains as the Ringgit 

strengthened, and Net Operating Profit increased 26% YoY to RM1.38 million

Profitability buoyed by favourable forex and lower fuel prices

2Q25 Key Financial Highlights
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Revenue
in RM million

EBITDA
in RM million

Net Profit
in RM million

2Q24 2Q25

669 661

2Q24 2Q25

58

76

2Q24 2Q25

5

35



❖ Seat capacity increased by 6% YoY to over 1.1 million seats, as the number of operational aircraft grew to 18 aircraft from 

16 aircraft in 2Q24

❖ Passenger Load Factor remained healthy at 83%, as the number of passengers carried increased by 6% tracking 

capacity expansion despite second quarters being traditionally soft travel season 

❖ ASK capacity grew by 10% to 4,851 million driven by 5% YoY higher sectors flown to 3,061 sectors driven by network 

expansion since last year with addition of Chongqing and Pakistan, coupled with added frequencies on high-demand 

routes

2Q25 Key Operational Highlights
Operational Metrics for Quarter Ended 30 June 2025

      Seat Capacity 1,120,709 1,062,158 6%

      Sectors Flown 3,061 2,916 5%

      Passengers Carried 935,105 880,265 6%

      Load Factor 83% 83% - 0 ppt

2Q25 2Q24 YoY
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     ASK Capacity (million) 4,851 4,395 10%
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Review of Operating Expenses

❖ Total Operating Expenses reduced by 5% YoY to RM586.24 million in 2Q25, supported by:

■ Lower aircraft fuel expenses despite higher consumption due to lower fuel prices and appreciation of the Malaysian 

Ringgit compared to last year;

■ Offsetted by the rise in maintenance and overhaul expenses and user charges as operations expanded in the last 12 

months; and

■ Other operating expenses increased to RM33 million in 2Q25 due to robust marketing campaigns and commercial 

initiatives as we go full throttle driving our network 

Operating Expenses Declined Despite Expanded Flight Operations

Other operating 
expenses
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Operating Expenses

2Q24

2Q25

in RM million

Staff costs Aircraft fuel expenses Maintenance and 
overhaul

User charges

61 62

354

275

122
143

52
71

6
3320

Aircraft operating 
lease expenses



❖ AirAsia X maintains its leadership in cost structure as CASK & CASK ex-fuel remains the lowest among peer airlines

■ High utilisation of the active fleet remains core of keeping cost low

■ Prudent management of operating expenses amidst ramp-up of operations bolstered by the ease in jet fuel prices, 

despite higher expenses noted in staff, maintenance, user charges and marketing segments

■ Further buoyed with the appreciation of the Malaysian Ringgit in recent months

Lowest Unit Cost among Peers
Sustaining Cost Discipline Through Strong Utilisation and Efficiency

CASK & CASK Ex-Fuel
in US cents
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AirAsia X Malaysia Scoot Norwegian Air Southwest Airlines

2.80

1.48

4.65

3.26

7.04

4.89

9.28

7.52

5.37

3.80

AirAsia X Thailand Cebu Pacific

5.28

3.70



Ancillary Revenue Breakdown

* Revenue per passenger

Ancillary Performance
Ancillary revenue contributing over 36% of the total revenue

31%

4%

56%

9%
Others

Seat

Baggage

Inflight meal

❖ Ancillary revenue recorded at RM240.27 million in 2Q25, 

reflecting a 36% contribution from the total revenue:

■ Following the rise in the number of passengers carried, 

ancillary revenue was up by 10% YoY compared to 

RM218.22 million in 2Q24

■ Ancillary RPP recorded RM257 during the quarter, marking 

a 4% YoY increase

Sustaining its YoY growth trajectory during the 

quarter, mainly driven by :

■ Higher uptake in travel upgrade option and 

in-flight service offerings

■ Improved marketing initiatives for meals 

and products sold onboard - driving up sales 

onboard
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Associate Performance: TAAX



❖ Revenue stood at RM372.82 million and posted an operating loss of RM13.2 million due to weaker travel demand to Thailand 

overall following the earthquake incident and related security concerns in Bangkok

❖ EBITDA reduced by 50% YoY to RM21.57 million due to higher operating expenses:

■ Higher staff costs related to (i) increased flight allowance and (ii) engineering manpower chargebacks 

■ Mitigated by aircraft fuel expenses due to lower jet fuel prices 

■ Increased MR costs due to (i) additional aircraft and utilisation exacerbated by (ii) higher escalation rate 

■ User charges were higher as sectors flown increased by 5% YoY 

■ Increase in other operating expenses on the back of higher charter flights driving up commission fees

❖ Recorded RM10.58 million Profit Before Tax due to RM40.19 million foreign exchange gains during the quarter

Associate: TAAX Key Financial Highlights
Financial Highlights for Quarter ended 30 June 2025
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Revenue
in RM million

EBITDA
in RM million

Profit Before Tax
in RM million

2Q24 2Q25

379 373

2Q24 2Q25

43

22

2Q24 2Q25

11 11



❖ Seat capacity stood at 407,360 seats in 2Q25, slightly down compared to the previous year following capacity 

management measures and partly driven by ACMI operations during the Hajj season

❖ During the quarter, passengers carried was recorded at 318,257 while PLF stood at 78% due to the softer travel demand 

and temporary market headwinds in Thailand

❖ Sectors flown increase by 5% YoY to 1,212 sectors due to network growth over the last 12-month period 

2Q25 Key Operational Highlights
Key operational metrics for Quarter ended 30 June 2025

      Seat Capacity 407,360 429,364 -5%

      Sectors Flown    1,212 1,156 5%

      Passengers Carried 318,257 362,596 -12%

      Load Factor 78% 84% -6 ppts

2Q25 2Q24 YoY
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     ASK Capacity (million)   1,669 1,870 -11%
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Network Updates
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24 destinations 

with target to reach 30%

~20% Fly-Thruadded Karachi and Chongqing in the 
last 12 months

close to 90% load factor

Recovery in China

for close to 50% of our network

≥7x weekly flights 

added Tashkent, trailing success in 
Almaty 

Fortifying Central Asia

Launching Istanbul, tapping into Fly-Thru prospects

Gateway to Europe



Station
HUBNote: The figures stated are based on FY2024 performance. 

1As of Dec 2024

Malaysia

#1   48% 
#1   39%
#1   58%

Thailand

#1   25% 
#2   15% 
#1   38% 

Indonesia

#4   6% 
#1    21% 
#5   2% 

Philippines

#4   12% 
#3   6% 
#3   15% 

Overall 
International 

Domestic 

Market 
Share

Cambodia

#1   16% 
#2   43% 
#1   13% 

Access to the Wider Network across the Group

Guests in 2019
90M

Guests flown up to 
date

800 M+

Global 
destinations

143
Routes1

292

Unique routes1
99

Hubs across 5 
countries

15



Confidential

AirAsia X’s Immediate Outlook



❖ Engaging with Capital A Berhad to progress the Company’s growth ambitions for the years to come - onwards 
from securing shareholders’ approval for the Proposed Acquisitions in October 2024; fulfilment of CPs underway

Tapping into our Current Prospects
Key Focus for AirAsia X in the immediate future

❖ Anticipated promotional activities in near future - ancillary revenue projected to grow further as well with 
improved offerings aligned with fine-tuned pricing and personalisation strategy

❖ Ongoing targeted marketing and optimisation initiatives with Capital A, with focuses on elevating Fly-Thru traffic 
and incorporation of new products and partnerships 

❖ Sustained momentum with Teleport as our partner achieves more milestones with growth in its interlining 
capacity, uptick in contribution from e-commerce across the network 

Commercial 
Plan

Corporate 
Focus Areas

❖ Focusing on enhancing network across more regions where connectivity is limited, with demands that are high 
and profitable 

❖ Fortify our capacity for the year with more frequencies in core markets - venturing into promising fresh markets  
such as Tashkent and Istanbul and sustaining market shares

Network     
Plan

❖ Close engagement with MRO partners with final phase of the fleet reactivation in 2H25 as the airline seeks to 
advance connectivity while ensuring optimal aircraft utilisation, meeting all network requirements efficiently, and 
enhancing operational readiness

Fleet Plan
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❖ Assuming a stable and unchanged economic and political landscape, along with prevailing legislations and regulations, we expect to 
achieve the above mentioned targets, driven by:

■ Seasonality - AAX expects its 1st and 4th quarter to be buoyed by peak holiday season across the regions, and the 2nd and 3rd 
quarters to be supported by localised travel and holiday peaks in the markets we operate, e.g., summer peak in Almaty and 
Golden Week in China 

■ Operational fleet size - AAX expects to have 19 aircraft operational by 2H25 and this is expected to boost revenue during the 
busiest period

■ Network optimisation - AAX expects to add more connections in the South Asia and Central Asia region within the year and 
this is being executed with profitability as key 

■ Aircraft Vintage - AAX expects higher aircraft maintenance checks to fall in the current financial year, tracking the fleet vintage 

Our Internal Targets 
AAX’s financial targets - 2H25 strong launchpad for the rest of the year
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Note: 
1 The internal targets are subject to change based on market conditions, product launches, regulatory shifts, competitive dynamics, technological advancements, and global economic factors.
2 These internal targets are solely management aspirations and do not constitute financial estimates, forecasts, or projections under Bursa Malaysia’s financial forecasting and disclosure standards.

Components Targets Progress

Revenue RM3.5 billion to RM4.0 billion On track

EBITDA RM0.5 billion to RM0.55 billion On track

NOP Margin 4.5% - 5.5% On track

Pax Carried

ASK

Fleet size

Jet fuel/bbl

USD/MYR

4.4 million

Over 24,000 million

19

USD 90

4.4

Basis of Assumptions
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1H25 Snapshot
Financial and Operational Highlights for the 6-Months Period Ended June
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1H24 1H25

1,578 1,601

Revenue
in RM million

1H24 1H25

1,324 1,409

Total Operating Expenses
in RM million

Profit After Tax
in RM million

1H24 1H25

85 85

1H24 1H25

1,839,888
2,010,243

Passengers Carried

83% 83%

Load Factor

1H24 1H25

558
482

Average Base Fare
in RM

1H24 1H25

16.73

RASK, CASK & CASK Ex-Fuel
in RM sen

14.03 14.92
13.13

RASK CASK CASK ex-fuel

5.97 6.89

1% 7% 0.6%

9% 0.4%



Thank You
Connect with us at aax_ir@airasia.com


