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DISCLAIMER
IMPORTANT NOTICE
NOT FOR RELEASE, DISTRIBUTION OR PUBLICATION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, AUSTRALIA, THE REPUBLIC OF SOUTH AFRICA OR JAPAN

This presentation (and the accompanying verbal presentation) (the "Presentation") have been prepared by Air Partner plc (the "Company") in connection with a placing of new ordinary shares in the capital of the Company ("Admission").

This Presentation has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000. Reliance on this Presentation for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or 
other assets invested. This Presentation and its contents are confidential. This Presentation is being supplied to you solely for your information and may not be copied, reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for any 
purpose. This Presentation does not comprise an admission document, listing particulars or a prospectus relating to the Company and the information contained in, and communicated to you during, this Presentation does not constitute, or form part of, and should not be construed as, an offer 
or invitation or other solicitation or recommendation to purchase or subscribe for any securities in the Company. 

The information set out herein may be subject to updating, completion, revision and amendment and such information may change materially.  None of the Company, its advisers nor any other person, representative or employee undertakes any obligation to update any of the information 
contained herein. No reliance may be placed for any purpose whatsoever on the information, representations or opinions contained in this Presentation or on the completeness, accuracy or fairness of it. This Presentation has not been independently verified. No undertaking, representation, 
warranty or other assurance, express or implied, is made or given by or on behalf of the Company or any of the Company's directors, officers, partners, employees, agents or advisers or any other person as to the accuracy or completeness or correctness of the information, representations or 
opinions contained in this Presentation and no responsibility or liability whatsoever is accepted by any of them for any such information, representations or opinions (including in the case of negligence, but excluding any liability for fraud).

This Presentation may contain forward-looking statements, which relate, inter-alia, to the Company's proposed strategy, plans and objectives. Such forward-thinking statements involve known and unknown risks, uncertainties and other important factors beyond the control of the Company that 
could cause the actual performance or achievements of the Company to be materially different from such forward-looking statements. Accordingly, you should not rely on any forward-looking statements and the Company accepts no obligation to disseminate any updates or revisions to such 
forward-looking statements. This Presentation is exempt from the general restriction set out in section 21 of the Financial Services and Markets Act 2000 on the communication of invitations or inducements to engage in investment activity on the grounds that the communication is made only to 
persons who fall within the exemptions contained in Articles 19 and 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (being persons who are authorised or exempt persons within the meaning of the Financial Services and Markets Act 2000 and certain other 
persons having professional experience relating to investments, high net worth companies and persons to whom distribution may otherwise lawfully be made (an "Exempt Person"). Any investment, investment activity or controlled activity to which this Presentation relates is available only to 
Exempt Persons and will be engaged in only with Exempt Persons. By either accepting the Presentation and not immediately returning it or attending the accompanying verbal Presentation, you are deemed to represent, warrant and undertake that: (i) you are an Exempt Person (as defined 
above); (ii) you have read and agree to comply with the contents of this disclaimer; and (iii) you will not at any time have any discussion, correspondence or contact concerning the information in the Presentation or the accompanying verbal Presentation with any of the directors or employees of 
the Company or its subsidiaries or with any of its suppliers, customers, sub-contractors or any governmental or regulatory body without the prior written consent of the Company. Any individual who is in any doubt about the investment to which the Presentation relates should consult an 
authorised person specialising in advising on investments of the kind referred to in the Presentation.

This Presentation may not be published, distributed or transmitted by any means or media, directly or indirectly, in whole or in part, in or into the United States. This Presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States. Securities may 
not be offered or sold within the United States absent (i) registration under the US Securities Act of 1933, as amended (the "Securities Act"); or (ii) an available exemption from registration under the Securities Act. The Company's securities have not been, and will not be, registered under the 
Securities Act and will not be offered to the public in the United States. In addition, the Company has not been and will not be registered under the US Investment Company Act of 1940, as amended (the "US Investment Company Act"), and the recipient of this Presentation will not be entitled to 
the benefits of the US Investment Company Act. This Presentation does not constitute an offer to sell, or the solicitation of an offer to acquire or subscribe for, shares in any jurisdiction where such offer or solicitation is unlawful or would impose any unfulfilled registration, qualification, 
publication or approval requirements on the Company.

The Presentation is confidential and should not be distributed, published, reproduced or otherwise made available in whole or in part by recipients to any other person and, in particular, should not be distributed directly or indirectly to persons with an address in the United States of America (or 
to any US Person as defined in Regulation S under the US Securities Act 1933 as amended), Australia, the Republic of South Africa, Japan or Canada or in any other country outside the United Kingdom where such distribution may lead to a breach of any legal or regulatory requirement. 

Canaccord Genuity Limited ("Canaccord") and Nplus1 Singer Advisory LLP (“N+1 Singer”), being members of London Stock Exchange, are authorised and regulated by the Financial Conduct Authority in the United Kingdom. Persons receiving this Presentation should note that, in connection with 
this Presentation, Canaccord and N+1 Singer are acting exclusively for the Company and no one else. Canaccord and N+1 Singer will not be responsible to anyone other than the Company for providing the protections afforded to their respective customers nor for advising any other person on the 
transactions and arrangements described in this Presentation and the accompanying verbal Presentation. No representation or warranty, express or implied, is made by Canaccord and N+1 Singer as to any of the contents of this Presentation and the accompanying verbal Presentation. Apart 
from the liabilities and responsibilities, if any, which may be imposed on Canaccord and N+1 Singer by the Financial Services and Markets Act 2000 or the regulatory regime established thereunder, Canaccord and N+1 Singer accept no responsibility whatsoever for the contents of this 
Presentation and the accompanying verbal Presentation or for any other statement made or purported to be made by them or on their behalf in connection with any matters referred to in this Presentation and/or the accompanying verbal Presentation. Canaccord and N+1 Singer accordingly 
disclaim all and any liability whatsoever whether arising in tort or contract or otherwise (save as referred to above) which they might otherwise have in respect of this Presentation and the accompanying verbal Presentation or any such statement. 

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in financial instruments, as amended ("MiFID II"); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; and (c) local implementing 
measures (together, the "MiFID II Product Governance Requirements"), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any "manufacturer" (for the purposes of the MiFID II Product Governance Requirements) may otherwise have with respect thereto, 
the shares the subject of the proposed placing of shares in the Company (the "Fundraising") have been subject to a product approval process, which has determined that such securities are: (i) compatible with an end target market of retail investors and investors who meet the criteria of 
professional clients and eligible counterparties, each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MiFID II (the "Target Market Assessment").  Notwithstanding the Target Market Assessment, distributors should note that: the price of 
the shares the subject of the Fundraising may decline and investors could lose all or part of their investment; the shares offer no guaranteed income and no capital protection; and an investment in the shares is compatible only with investors who do not need a guaranteed income or capital 
projection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Target Market Assessment is without 
prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Fundraising.  Furthermore, it is noted that, notwithstanding the Target Market Assessment, Canaccord and N+1 Singer will only procure investors who meet the criteria of professional clients 
and eligible counterparties.  For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other 
action whatsoever with respect to the shares the subject of the Fundraising.  Each distributor is responsible for undertaking its own target market assessment in respect of the shares and determining appropriate distribution channels. 2



Mark Briffa – Chief Executive Officer
Mark started his career with Air Partner as a Commercial Jets broker in 1996 and joined the Board in 2006 as Chief 

Operating Officer, becoming Chief Executive Officer in April 2010. He has over 35 years in the aviation industry covering a 

breadth of aviation services and 26 years with direct experience of air charter broking and wide knowledge of the private 

aviation sector worldwide.

Joanne Estell – Chief Financial Officer 
Joanne Estell joined the Board as Chief Financial Officer on 10 September 2018. A Chartered Management Accountant 

with over 20 years' experience, Joanne started her career at Whitbread Plc and held a number of senior finance roles at 

Smiths Group plc including Finance Director of Specialised Business at John Crane, Chief Financial Officer of Stadium Group 

plc and Chief Financial Officer at Shield Therapeutics plc. Joanne has particular expertise in financial disciplines and 

finance team management along with M&A and acquisition integration.

Air Partner is a global aviation services group providing aviation solutions across aircraft charter & 

remarketing, specialist travel management, aviation safety, crisis & emergency planning.

INTRODUCTION AND PRESENTATION TEAM
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PROPOSED TRANSACTION

Transaction highlights

Rationale

• Premium listed company

• Cash box placing, size within Pre-Emption Group guidance

• Primary Bid offer for up to £1.0m on top of Placing

• Timetable:

• Insider marketing: 9th June to 11th June

• ABB Launch: 12th June

• Books close: 12th June

• Admission of shares: 16th June

Placing to raise up to £7.0m

• COVID 19 has created a strong trading environment, led by Freight and Charter

• The Board of Directors expect trading in Private Jets and Security to improve H2. This is led by customers 

preferring to utilise PJ due to COVID health concerns and an increase in new contract wins for the Safety 

& Security division

• The net proceeds of the fundraise will pay down debt taken on at the time of the acquisition of Redline in 

December 2019

• Increase the Group’s access to working capital to support large customer flight programmes
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AIR PARTNER - TODAY

CHARTER SAFETY & SECURITY

PRI VATE
JETS

GROUP 
CHARTER

SPECI AL I ST  
SERVI CES 2

FRE I GHT AUDI T I NGFAT I GUE R I SK
M ANAGEM ENT

REGULATORY  &

COM PLI ANCE

TRAI N I NG & 

CONSULTANCY

MANAGED SERVICES

WI LDL I FE

HAZARD

M ANAGEM ENT

AI RCRAFT  REGI STRY

SERVI CES

１． This slide is illustrative of our services and is not a breakdown of our divisional structure
２． Specialist Services complement the Charter business – Scheduled Group Travel, Tour Operations, Air Evacuation, Remarketing / ACMI and Flight Operations

３． Net debt excluding IFRS leases 
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FY2020 Financial

Summary

GTV: £236.8m
Gross Profit: £34.2m
Adj. PBT: £4.2m

Adj. EPS: 6.4p
Net debt3 £6.9m
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February 2020 First Signs of COVID – 19
• Repatriation flights from Wuhan for UK Foreign and Commonwealth Office

March 2020 COVID-19 Trading Update
• Launches Air Partner Protect, a new product to safeguard customers against COVID -19

• Withdrawal of guidance to the market

• Suspension of the dividend given uncertain outlook

April 2020 Financial performance ahead of budget - £2.4m of underlying PBT in 2 months as at 31/03/20
• Repatriation work for major cruise and oil and gas companies 

• Increased Freight levels driven by shortage of medical supplies / PPE

• Reduced levels of Private Jet business 

• Long Term contracts in Safety and Security largely unaffected, however revenues are delayed 

May 2020 Financial performance ahead of budget - £6.0m of underlying PBT in 3 months as at 30/04/20
• Significant repatriation and evacuation work. Increase in demand for corporate shuttles

• Continued high demand for Freight services

• Redline won a five-year contract with international facilities management company OCS Group UK  

June 2020 Financial performance ahead of budget - £7.5m of PBT in 4 months as at 31/05/20

• Continued repatriation work and corporate shuttles

• Freight continues to be strong, driven by need for emergency medical supplies and PPE equipment

• Private Jets enquiries have doubled in the month in the US and Europe has strong JetCard sales

• Security won new 4 year contract providing security consultancy for the HS2 project

• Safety ran its first academy training course since COVID -19

COVID-19 – POSITIVE PERFORMANCE
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BACKGROUND TO PLACING 

Cash and Liquidity

• Normalised cash as of May’20 was £16.5 m1

• Bank debt as of May’20 was £11.5m2

• Directors believe it is prudent to pay down debt / repay debt taken on at time of Redline acquisition (Dec’19) 

• Directors expected to give guidance on future dividend policy at the interims

Investment Opportunities

• Target ‘one off events’ e.g. US election, humanitarian aid, sporting events, which require credit facilities

• In line with existing strategy, open new geographical locations where the market fundamentals are strong

• Strengthening the balance sheet, allows us to acquire key talent with books of business in the Charter division against a 
weakened market

• Opportunity to expand Safety & Security to further diversify the Groups revenue streams and increase level of recurring 
revenue 

１． Normalised cash is cash held after adjusting for advance payments and customer deposits
２． The Company has total facilities available for £14.5m, comprising a RCF of £13.0m and a £1.5m overdraft
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SUMMARY/ OUTLOOK

Trading

• H1 expected to be strong in light of current trading performance

• Business expected to shift in H2 with normalised Group Charter & Freight activity and higher levels of PJ 

Growth Opportunities

• Growth in Charter

• Geographical expansion

• Further diversification of revenue streams and improved quality of earnings

• Significant opportunity to grow Safety & Security in the long term, supported by the new Redline acquisition  
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3

GROUP CHARTER

Charter of large aircraft for 20+ 

people for governments, 

corporates, sports and 

entertainment teams, industrial 

and manufacturing customers, 

and tour operators

FREIGHT 

SPECIALIST 
SERVICES

Charter and part-charter of 

cargo aircraft, from Learjets to 

the giant Antonov 225, for regular 

and bespoke requirements, 

including emergency aid drops, 

time-critical door-to-door freight 

delivery and on board couriers

PRIVATE JETS

Charter of smaller aircraft (up to 

19 people) for corporates and 

HNWIs. A range of solutions from 

on-demand and a flexible 

JetCard membership programme 

to custom proposals, whether 

travelling for business or leisure

Charter  Safety & Security

AIR PARTNER: DIVISIONAL STRUCTURE

Aviation safety experts at Baines 

Simmons offer training, consulting 

and managed services such as 

fatigue risk management and 

auditing. A range of services that 

help to advance best practice and 

shape safety thinking, driving

continuous improvement throughout

organisations globally

Redline’s mission is to enhance the 

delivery of assured security in 

regulated, high value and high

threat environments. Our 

government-standard security 

solutions are trusted by aviation, 

critical national infrastructure, event 

security, and corporate 

organisations

Our range of managed 

services include Wildlife 

Hazard Management 

and Aircraft

Registry Services

SAFETY 
MANAGED 
SERVICES

SECURITY

A range of other aviation services 

that complement our Charter 

business – Scheduled Group 

Travel, Tour Operations, Air 

Evacuation, Remarketing and 

ACMI, and Flight Operations 10



STRATEGY IN ACTION

Acquisition of Cabot Aviation

(Air Partner Remarketing)

Acquisition of Baines Simmons

Customer First initiative launched

Acquisition of Clockwork Research

Baines Simmons wins 10 year Isle of 

Man contract

New York office opened

Acquisition of SafeSkys

Upskilling of key positions 

and Board capabilities

Accounting review and 

subsequent process controls 

and improvements

Los Angeles office opened

2015 2016 2017 2018 2019

New offices opened in  Houston, 

Singapore and Dubai

Acquisition of Redline for  £10.0m in 

December 2019

Strategic partnership formed with 

Northcott Global Solutions

2010: Military 

contracts

> 60% of gross profits

2020: No one customer

> 10% gross profits

13.5%

Safety & Security 

contribution to Group 

gross profit
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GROWTH STRATEGY

Building a world-class, global aviation services group

• Delivering a customer service addressing customer needs

• Cross selling to existing customers across product lines and territories

• Organic growth and acquisition

• Broaden the portfolio of aviation services

• Invest in people, processes and infrastructure

• Maintain strong brand identity to unite our businesses across divisions

• Manage the business for the long term, delivering returns to shareholders through progressive dividends
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STRONG GEOGRAPHIC PRESENCE

Founded in 1961, Air Partner 

is a global aviation services 

group providing aircraft 

charter and aviation safety 

& security solutions to 

industry, commerce, 

governments and private 

individuals, across civil and 

military organisations.
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• A global leader in the provision of government-standard security training, consultancy and solutions to regulated, 
high value and high threat environments

• Acquired in December 2019 for a total consideration of £10.0m, initial consideration of £8.0m and deferred 
consideration of up to £2.0m

• In line with our strategy, Redline will be earnings enhancing in the first full year of ownership and improves our quality 
of earnings

• Pre-acquisition in the year ended 31 March 2019, Redline generated revenue of £6.5m and adjusted EBITDA of £0.8m 

• Provides long term visible contracted revenues through to 2023, with blue chip global customer base

• Holds proprietary software and technology that will provide recurring revenues and can also be leveraged across all 
existing businesses within S&S division

• Brings opportunity to leverage existing customer relationships and cross sell between Charter and S&S

• Brings additional management bandwidth and expertise to S&S division 

REDLINE - STRATEGIC ACQUISITION RATIONALE 



FINANCIAL HIGHLIGHTS

*Stated before exceptional and other items

£m's  - unless otherwise stated
January 

20

January 

19

Change 

(%)

Gross transaction value 236.8 273.3 -13.4%

Gross Profit 34.2 35.5 -3.7%

*Admin expenses (inc. net impairment losses on financial assets) 29.4 29.5 -0.2%

*Underlying operating profit 4.8 6.0 -20.5%

*Underlying profit before tax 4.2 5.8 -27.6%

Statutory profit before tax 0.9 3.4 -73.5%

Underlying basic EPS (pence) 6.4p 9.6p -33.3%

Basic EPS (pence) 0.6p 5.6p -89.3%

Final Dividend (pence) 0.0p 3.85p -100.0%

Total Dividend (pence) 1.8p 5.6p -67.9%
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PROFIT RECONCILIATION

£m's
January 

20

January 

19

Underlying profit before tax 4.2 5.8

Change of Board composition (0.2) (0.4)

Costs relating to the accounting review and associated items (1.3)

Amortisation of purchased intangibles (0.6) (0.4)

Acquisition costs (0.6)

Abortive acquisition costs - (0.5)

Cost incurred and provision for outflows resulting from French 

tax investigation
(0.7)

Impairment of goodwill (1.9)

Settlement of historical legal disputes 0.4

Release of deferred consideration 0.3 0.2

Statutory reported profit before tax (£m) 0.9 3.4
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ABBREVIATED STATEMENT OF FINANCIAL 
POSITION 

• Intangible assets movement includes the goodwill  

resulting from the acquisition of Redline (£3.6m) and 

the impairment of SafeSkys (£1.9m)

• Intangible asset movement also includes £7.5m of 

intangibles acquired on acquisition of Redline, offset 

by the £0.6m of amortisation charge in intangibles 

acquired on acquisition

• Borrowing is comprised of the group’s revolving 

credit facility

➢ Net debt excluding IFRS 16 leases is £6.9m

➢ Net debt including IFRS 16 leases is £14.2m

• Deferred consideration of £2.3m in the current year 

relates to the acquisition of Redline. £0.3m has been 

settled post year end. Prior year balance of £0.8m 

relating to SafeSkys was settled in the year, with 

£0.4m paid out

• Adoption of IFRS 16 has decreased net assets by 

£0.2m. The right of use assets at year end included 

£4.0m for an aeroplane, £1.5m for property and 

£1.2m for other assets. Prior year has not been 

restated, as permitted under IFRS

• Air Partner has a clean going concern position as at 

22nd May 2020

£m's January 

20

January 

19

Intangible assets 20.5 11.6

Tangible assets 1.0 0.9

Right of use assets 6.7 0.0

Trade and other receivables 18.8 19.1

JetCard bank balances 16.7 17.7

Other cash balances 4.6 7.5

Other current assets 0.3 0.3

Trade and other payables (5.7) (8.0)

Deferred income and JetCard deposits (24.7) (25.4)

Current lease liabilities (5.4) 0.0

Other current liabilities  (6.1) (5.0)

Deferred consideration (2.3) (0.8)

Deferred tax (net) (1.5) (0.3)

Borrowings (11.5) (5.5)

Long term lease liabilities (1.9) 0.0

Other long term liabilities (0.4) (0.2)

Net assets 9.2 11.7
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• The adoption of IFRS16 has increased depreciation by £5.4m and introduced a corresponding repayment of finance leases 

by £5.4m with the difference going to working capital movements

• Increased borrowing was taken on at the time of the acquisition of Redline in December 2019

CASH FLOW BRIDGE
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１．Share register analysis at 20th April 2020

TOP TEN SHAREHOLDERS
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