


AIR NEW ZEALAND 2018 ANNUAL RESULT

Forward-looking statements
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This presentation contains forward-looking statements. Forward-looking statements often include words 

such as “anticipate”, “expect”, “intend”, “plan”, “believe”, “continue” or similar words in connection with 

discussions of future operating or financial performance. 

The forward-looking statements are based on management's and directors’ current expectations and 

assumptions regarding Air New Zealand’s businesses and performance, the economy and other future 

conditions, circumstances and results. As with any projection or forecast, forward-looking statements are 

inherently susceptible to uncertainty and changes in circumstances. Air New Zealand’s actual results 

may vary materially from those expressed or implied in its forward-looking statements.

The Company, its directors, employees and/or shareholders shall have no liability whatsoever to any 

person for any loss arising from this presentation or any information supplied in connection with it. The 

Company is under no obligation to update this presentation or the information contained in it after it has 

been released.

Nothing in this presentation constitutes financial, legal, tax or other advice.
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• Another strong financial performance despite  

challenges, enabled by dedicated customer-focused 

culture

• Network expansion driven by profitable growth, focused 

on reinforcing and developing our market positions 

across the Pacific Rim

• Continuing to invest in the customer proposition

• Working through ongoing issues with Rolls-Royce Trent 

1000 engines

• Relentless focus on improving unit cost performance 

remains

• Strong investment-grade balance sheet, delivering a 

consistent and sustainable ordinary dividend to 

shareholders

A resilient business model providing 

strong results in all market conditions 

5
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Our second-highest result in the airline’s 78-year history

$540m ($150m) $390m
Earnings before 

taxation

Tax Net profit after 

taxation

• Operating revenue $5.5 billion, up 7.4%

• Earnings before taxation $540 million, up 2.5% 

• Net profit after taxation $390 million, up 2.1%

• Operating cash flow $1,031 million, up 14%

358

474

663

527 540

2014 2015 2016 2017 2018

Earnings before taxation
($ millions)
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392

1

Achieved our earnings guidance despite fuel price 

headwind of $135 million

1 $135 million impact related to fuel price increase; details on fuel cost movement 

provided in supplementary slides.

7

• Outlook statement from August 2017 aimed to 

“improve upon 2017 earnings” of $527 million, 

based on average jet fuel price of US$60 per 

barrel

• 2018 average jet fuel (MOPS) price increased 

25% to US$75 per barrel

• Hedging gains partially offset increase in fuel 

prices, resulting in a net fuel price headwind of 

$135 million, or 16%
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Jeff McDowall
Chief Financial Officer

Financial results
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Revenue

• Passenger revenue excluding FX up 6.7%; reported up 6.9%

– Strong demand up 5.3% on capacity growth of 5.0%

– RASK excluding FX up 1.6%; reported up 1.8%

• Cargo revenue excluding FX up 9.6%; reported up 10%

Cost

• CASK1 improved 0.5%

− Reported CASK including impact of fuel price up 4.0%

• Efficiencies contributed $104 million to profitability

• Reported fuel cost up $160 million, 19%2 driven by:

– Average fuel price increase (net of hedging benefits) of $135 million (16%) 

– Volume growth of $30 million, partially offset by $5 million in FX benefits

Robust revenue performance and efficiencies more 

than offset increased operating costs

1 Excluding fuel price movement, FX, third party maintenance and other significant items in the comparative year, as disclosed in the 2017 Financial Results. 
2 Fuel cost movement details provided in supplementary slides.
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Changes in profitability illustrate strong contribution 

of revenue growth

10

1 Excludes FX of $5 million, fuel cost movement details provided in supplementary slides.

• Third-party maintenance 

contracts represent a 

significant portion of Other 

Revenue growth

• Labour growth continues to 

lag ASK growth, up only 2.5% 

from prior year

• Maintenance, aircraft 

operations and passenger 

services includes costs 

related to third-party 

maintenance contracts 

(partially offsetting Other 

Revenue)

• Ownership cost increase 

driven by higher depreciation 

related to aircraft deliveries 

and increased investment in 

digital and lounges

Additional commentary
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Record passenger revenues of $4.7B achieved from growth 

across the business – Domestic especially strong

11

Sector
2018 RASK performance versus 

February 2018 expectations

Domestic Exceeded expectations

Tasman Exceeded expectations

Pacific Islands2 Met expectations ✓

Asia Met expectations ✓

Americas/Europe Met expectations ✓

1 Year-on-year movement in RASK.
2 Pacific Islands includes Bali and Honolulu.

(9.3%)

(2.9%)

2.5%

0.6%

H1 2017
(Jul-Dec)

H2 2017
(Jan-Jun)

H1 2018
(Jul-Dec)

H2 2018
(Jan-Jun)

Group RASK1 (excl. FX)

ASK 

growth:
6.6%3.4%5.4%7.1%
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• Strong volume growth related to: 

– Improved loads of high density cargo from Asia and 

Japan to United States 

– Improved loads on main Tasman ports

– Increased capacity between Pacific Islands and Haneda 

Airport (Tokyo)

• Yield improvements driven by:

– Higher value product mix

Cargo business again delivers a strong revenue performance 

Revenue

up 9.6%*

Yield

up 3.3%

Volume

up 6.3%

*  Reported Cargo revenue increased 10%, inclusive of foreign exchange impact.
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9.47
9.12

(0.27)

0.22
0.05

0.32 0.03
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2017 CASK ECONOMIES
OF SCALE AND
EFFICIENCIES

PRICE THIRD PARTY
MAINTENANCE

FUEL PRICE FOREIGN
EXCHANGE

2018 CASK
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• CASK* improved 0.5%

– Reported CASK increased 4.0%, driven by average fuel price increases of 16% and higher costs related to third 

party maintenance

• $104 million of efficiencies from cost saving initiatives and economies of scale

• While not driven by capacity (ASKs), an increase in third party maintenance contracts resulted in 

additional costs, which were more than offset by revenue contribution

13

* Excluding fuel price movement, FX, third party maintenance and other significant items in the comparative year, as disclosed in the 2017 Financial Results

Relentless focus on unit costs drove underlying improvement

CASK 

Improved 0.5%
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Significant growth from Christchurch Engine Centre 

joint venture, driven by increased volumes

• Air New Zealand has a 49% ownership stake in a 

maintenance, repair and overhaul (MRO) facility based in 

Christchurch and operated in conjunction with Pratt & 

Whitney

• The investment is equity accounted with the share of 

earnings being recognised in the income statement

• Services V2500 engines (powering A319/320/321 CEO 

aircraft) for global airlines

• Facility currently has the capability to service 120 engines 

each year

− Significant strength in 2018 driven by increased volumes

− Nearing capacity for 2019, growth expected albeit at a slower 

rate

26

33

2017 2018

+27%

Share of earnings of associates 

($ millions)
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• Operating cash flow $1,031 million, up 14%, 

reflecting:

− Increase in cash operating earnings

− Strong working capital cash flow as the 

business grows

− Lower cash taxes paid due to transitional timing 

impact of legislative tax changes for engine 

maintenance

• Cash on hand of $1.3 billion, down 1.9% from 

June 2017

Operating cash flow continues to demonstrate strength 

730

1,100 1,074

904

1,031

2014 2015 2016 2017 2018

Operating cash flow 
($ millions)
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• Gearing was 52.4%, increasing 0.6 percentage 

points from June 2017, driven by foreign exchange 

and continued investment in fleet

• Stable outlook Baa2 rating from Moody’s

• Fully imputed final dividend of 11 cents per share, 

consistent with the prior year

− Bringing the full year fully imputed ordinary 

dividend to 22 cents per share, a 4.8% increase 

from prior year

Balance sheet remains strong

42.9%

52.4% 48.6% 51.8% 52.4%

2014 2015 2016 2017 2018

Gearing (%)
(including capitalised aircraft operating leases)

10

16

20 21 22

2014 2015 2016 2017 2018

Ordinary dividends declared
(cents per share)

Interim Final
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20 20 20 20

2018
Number of Domestic Jet

Aircraft

2019
Temporary transfer of

three Trans-Tasman leased
A320 Aircraft

2020
Three A321 NEOs replace
three Trans-Tasman A320

leased aircraft

2022
Two A321 NEO Aircraft
replace two older leased
A320 domestic aircraft

2024
Two A321 NEO Aircraft
replace two older leased
A320 domestic aircraft

Domestic jet fleet growth forecast
A320 CEO A321 NEO

17

Measured Domestic growth with three A321 NEO 

aircraft commencing 2020 

~25%
Seat growth from 

2018 to 2024
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Aircraft delivery schedule (as at 30 June 2018)

Number in 

existing fleet

Number 

on order

Delivery Dates (financial year)

2019 2020 2021 2022

Owned fleet on order

Boeing 787-9 11 1** 1 - - -

Airbus A320/A321 NEOs - 13** 6 4 - 3

ATR72-600 19 10** 4 6 - -

Operating leased aircraft
Boeing 787-9 - 2** 1 1 - -

Airbus A320/A321 NEOs - 5** 4 1 - -

18

• Forecast investment of $1.5 billion in aircraft and associated assets 

through 2022

• Assumes NZD/USD = 0.66

• Includes recent commitment for A321 NEO growth aircraft for domestic 

jet network (3 units in 2020 and 2 units in 2022)

• Delivery deferral of one A320 NEO for International Short-haul from 2020 

will now arrive in 2022

• No assumptions on B777-200 replacement capital expenditure are 

included in current forecast

– Still targeting replacement of B777-200 fleet from 2023

*   Includes progress payments on aircraft.

**  Does not reflect two additional A321 NEO aircraft on order for expected delivery in 2024.

Updating fleet capital expenditure forecast for Domestic units
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Fuel hedging

• Assuming average jet fuel price of US$85 per 

barrel for 2019, fuel cost would be ~$1.35 

billion

• 2019 hedges cover 66%* of consumption

– 1H 2019 is 78%* of consumption

– 2H 2019 is 53%* of consumption

Foreign exchange hedging

• US dollar is ~80% hedged for 2019 at 0.7105

*Based on fuel hedging disclosure as at 13 August 2018.

** Assumes NZD/USD rate of 0.66.

Mitigating fuel price and FX risk with hedging
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DOMESTIC

21

Market demand continues to be strong 

ASIA

PACIFIC ISLANDS

NORTH AMERICA
EUROPE

SOUTH AMERICA

TASMAN



AIR NEW ZEALAND 2018 ANNUAL RESULT 22

Actively responding to the global Rolls-Royce engine issues

• To date, impact has been managed by working closely with Rolls-Royce and 

supporting capacity with temporarily leased aircraft

• Due to the extension of the Rolls-Royce engine maintenance programme and to 

reduce the risk of further customer disruption, we have taken proactive steps to 

adjust our schedule

• No technical issues are driving this delay – solely timing related

• Schedule changes will free up the equivalent of two widebody aircraft 

• Estimated impact to 2019 earnings before taxation of $30 million to $40 million
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Sector Capacity growth Commentary

Domestic 3% to 5%
• Jet route growth driven by increased flying to Queenstown and 

Dunedin

• Strong growth across regional ports

Tasman & Pacific Islands1 7% to 9%

• Tasman growth with increased frequency and a deeper schedule 

to key markets commencing end of October

• Launch of new services to Brisbane from Wellington and 

Queenstown

• Annualisation of prior year Pacific Islands growth in 1H 2019

• Introduction of larger A321 NEO aircraft accounts for ~2% of 

capacity growth

International long-haul 3% to 5%
• Growth driven by launch of Chicago and Taipei markets in 

November, and second daily Singapore flight in April

Group 4% to 6%

Current capacity outlook reflects widebody schedule adjustments

1 Pacific Islands includes Bali and Honolulu.
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2019 outlook

Based upon current market conditions and assuming an average jet 

fuel price of US$85 per barrel, 2019 underlying earnings before 

taxation is expected to be in the range of $425 million to $525 million

This excludes an estimated $30 million to $40 million impact from 

schedule changes prompted by the global Rolls-Royce engine issues
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Appendix
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Maintaining a high level of return for our shareholders

1 Excluding fuel price movement, FX, third party maintenance and other significant items.

1
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827
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2017
FUEL COST

VOLUME UNDERLYING
PRICE

NET HEDGING
IMPACT

FX
MOVEMENTS

2018
FUEL COST

$
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n
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Fuel cost movement in the period

25% increase in

jet fuel price
US$60 to US$75 

per barrel

Jun 2018 hedge 

gain of $76M

vs

Jun 2017 hedge 

gain of $13M

$135M effective 

increase in net 

fuel price 

16%

28
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* Dividends are fully imputed.

Jun 2018

$M

Jun 2017

$M

Movement 

$M

Movement 

%

Operating revenue 5,485 5,109 376 7.4%

Earnings before taxation 540 527 13 2.5%

Net profit after taxation 390 382 8 2.1%

Operating cash flow 1,031 904 127              14%    

Cash position 1,343 1,369 (26) (1.9%)

Gearing 52.4% 51.8% (0.6pts)

Ordinary dividends declared* 22.0 cps 21.0 cps 4.8%

Financial overview

29
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Jun 2018 Jun 2017 Movement*

Passengers carried (‘000s) 16,966 15,952 6.4%

Available seat kilometres (ASKs, millions) 44,274 42,169 5.0%

Revenue passenger kilometres (RPKs, millions) 36,662 34,814 5.3%

Load factor 82.8% 82.6% 0.2pts

Passenger revenue per ASKs as reported

(RASK, cents)
10.6 10.4 1.8%

Passenger revenue per ASKs, excluding FX

(RASK, cents)
10.5 10.4 1.6%

Group performance metrics

30

*  Calculation based on numbers before rounding.



AIR NEW ZEALAND 2018 ANNUAL RESULT

Domestic

Jun 2018 Jun 2017 Movement*

Passengers carried (‘000s) 11,089 10,379 6.8%

Available seat kilometres (ASKs, millions) 6,905 6,597 4.7%

Revenue passenger kilometres (RPKs, millions) 5,719 5,311 7.7%

Load factor 82.8% 80.5% 2.3pts

Passenger revenue per ASKs as reported

(RASK, cents)
22.0 21.2 3.6%

Passenger revenue per ASKs, excluding FX

(RASK, cents)
21.9 21.2 3.5%

*  Calculation based on numbers before rounding.

31
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*  Calculation based on numbers before rounding.
1 Pacific Islands including Bali and Hawaii.

Tasman & Pacific Islands1

Jun 2018 Jun 2017 Movement*

Passengers carried (‘000s) 3,798 3,561 6.7%

Available seat kilometres (ASKs, millions) 12,963 12,039 7.7%

Revenue passenger kilometres (RPKs, millions) 10,584 9,784 8.2%

Load factor 81.6% 81.3% 0.3pts

Passenger revenue per ASKs as reported

(RASK, cents)
9.6 9.2 4.5%

Passenger revenue per ASKs, excluding FX

(RASK, cents)
9.6 9.2 3.8%
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International

Jun 2018 Jun 2017 Movement*

Passengers carried (‘000s) 2,079 2,012 3.3%

Available seat kilometres (ASKs, millions) 24,406 23,533 3.7%

Revenue passenger kilometres (RPKs, millions) 20,359 19,719 3.3%

Load factor 83.4% 83.8% (0.4)pts

Passenger revenue per ASKs as reported

(RASK, cents)
7.9 7.9 (1.2)%

Passenger revenue per ASKs, excluding FX

(RASK, cents)
7.8 7.9 (1.3)%

*  Calculation based on numbers before rounding.
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9.1

7.8 7.5
7.0

7.5
6.9 6.6

7.6
8.1

2014 2015 2016 2017 2018 2019 2020 2021 2022

Aircraft fleet age in years
(seat weighted)

Historical Forecast

*

34

Projected aircraft in service and fleet age

2019 2020 2021 2022
Boeing 777-300ER 7 7 7 7

Boeing 777-200ER 8 8 8 8

Boeing 787-9 13 14 14 14

Airbus A320 25 19 19 16

Airbus A320/A321 NEO 10 15 15 18

ATR72-600 23 29 29 29

ATR72-500 5 - - -

Bombardier Q300 23 23 23 23

Total Fleet 114 115 115 115
*

*

*

*  Excludes short-term leases which provide cover for the Boeing 787-9 engine issues
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358

474

663

527 540

2014 2015 2016 2017 2018

Earnings before taxation
($ millions)

Key financial metrics

730

1,100 1,074

904

1,031

2014 2015 2016 2017 2018

Operating cash flow 
($ millions)

1,234
1,321

1,594

1,369 1,343

2014 2015 2016 2017 2018

Cash on hand
($ millions)

42.9 

52.4 48.6 
51.8 52.4 

2014 2015 2016 2017 2018

Gearing (%)
(including capitalised aircraft 
operating leases)

10

16

20
21 22

2014 2015 2016 2017 2018

Ordinary dividends declared
(cents per share)

Interim Final

4,652 

4,925 

5,231 
5,109 

5,485 

2014 2015 2016 2017 2018

Operating revenue
($ millions)
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June 2018

$M

June 2017

$M

Reference in 2018 Annual 

Financial Results

Earnings before taxation 540 527 Statement of Financial Performance (page 2)

Add back: Net finance costs 33 44 Statement of Financial Performance (page 2)

Add back: Implied interest in operating leases1 57 59
Note 19 – Operating Leases (page 27) (refer to 

aircraft value within Rental and lease expenses 

recognised in earnings)

EBIT adjusted for operating lease interest 630 630

Net debt (including off balance sheet items) 2,399 2,133 Historical Summary of Debt (page 46)

Equity 2,176 1,986 Statement of Financial Position (page 5)

Total capital employed 4,575 4,119

Average capital employed2 4,347 4,109

Pre-Tax Return on Invested Capital 14.5% 15.3%

Pre-tax ROIC calculation

1 Represents the implied interest included in the aircraft operating lease expense within the Statement of Financial Performance; one-third of aircraft operating 

lease expense is assumed to be interest expense.
2 Calculation of 2017 Average Capital Employed includes 2016 Total capital employed of $4,098 million.

36
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Available Seat Kilometres (ASKs) Number of seats operated multiplied by the distance flown (capacity)

Cost/ASK (CASK) Operating expenses divided by the total ASK for the period

Gearing Net Debt / (Net Debt + Equity); Net Debt includes capitalised aircraft operating leases

Net Debt

Interest-bearing liabilities and bank overdrafts, less bank and short-term deposits, net open derivatives held in 

relation to interest-bearing liabilities and interest-bearing assets, plus net aircraft operating lease commitments 

for the next twelve months multiplied by a factor of seven (excluding short-term leases in 2018, which provide 

cover for Boeing 787-9 engine issues)

Passenger Load Factor RPKs as a percentage of ASKs

Passenger Revenue/ASK (RASK) Passenger revenue for the period divided by the total ASK for the period

Pre-Tax Return on Invested Capital 

(ROIC)

Earnings before Interest and Taxation (EBIT), and aircraft lease expense divided by three, all divided by the 

average Capital Employed (being Net Debt plus Equity) over the period 

Revenue Passenger Kilometres 

(RPKs)
Number of revenue passengers carried multiplied by the distance flown (demand)

The following non-GAAP measures are not audited: CASK, Gearing, Net Debt, RASK and ROIC. Amounts used within the calculations are derived from 

the audited Group financial statements and Five Year Statistical Review contained in the 2018 Annual Financial Results. The non-GAAP measures are 

used by management and the Board of Directors to assess the underlying financial performance of the Group in order to make decisions around the 

allocation of resources.

Glossary of key terms

37
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Air New Zealand at a glance

11,900
Air New Zealand 

employees based globally

17m
Passengers carried 

annually

20
Domestic 

destinations

Pacific Rim
Focused network driven by 

alliance partnerships

30
International 

destinations

78 
Years in operation

#1
Corporate reputation 

in New Zealand and 

Australia

Record 

level
Customer satisfaction

Baa2
Investment grade credit 

rating from Moody’s

13
Consecutive years of 

dividend payments

39
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New Zealand 
Government

52%

New Zealand 
institutional 
investors

7%

International 
institutional 
investors

38%

Retail investors

3%

40

Trading and ownership structure

• Dual-listed on the NZX and ASX stock exchanges

• 1.3 million average daily trading volume

• Member of the NZX20 index – includes the 20 

largest and most liquid companies of the NZX

• New Zealand Government holds 52%

– No direct Board representation

• Seven independent Directors

Share register
(as at 30 June 2018)

AIR
NXZ stock ticker

AIZ
ASX stock ticker

ANZFY
US OTC stock ticker
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5.0 5.0
8.5

6.5
7.0 5.5 5.5 8.0

16.0
21.0 22.0

18.0 20.0

45.0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Ordinary dividend Special dividend

of consecutive profitability

Air New Zealand 

has achieved 

profitability and 

dividends through 

the cycle

15years

of consecutive dividends

13years

41

166 166 180

96

221 218

21

82 81 71

181

263

327

463

382 390

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Net profit after tax
($ millions)

Dividends declared
(cents per share)
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Inbound and outbound tourism demand remains strong

2.8M 3.0M
3.3M

3.6M
3.8M

2014 2015 2016 2017 2018

Inbound visitors to New Zealand*
(in millions and % growth from prior year)

2.2M 2.3M 2.5M
2.7M 2.9M

2014 2015 2016 2017 2018

Outbound tourism*
(in millions and % growth from prior year)

* Statistics New Zealand, year ending 30 June.

+6.8%+5.5%+4.4%+4.5% +11.5%

+3.8%+10.6%+7.4%+5.7% +10.2%

Australia
39%

China
12%

USA
9%

UK
6%

Other markets
34%

International visitor arrivals up 3.8% for the 
year ending 30 June 2018

42

Australia
42%

Pacific Islands
15%

USA
7%

China
4%

UK
4%

Other markets
28%

Outbound departures up 6.8% for the year 
ended 30 June 2018
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Resilient core domestic business1

2 Pacific Rim focused international network

3 Focused on sustainable cost improvements

4 Investment-grade financial strength

Positioned to leverage our 

unique competitive advantages 

to drive future returns for our 

shareholders 

43
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• Most iconic brand in New Zealand

• Unmatched network breadth and depth

− ~80% marketshare

− Over 400 flights daily to 20 domestic destinations

• Differentiated in-flight and ground product that is 

valued by customers

• AirpointsTM programme drives strong loyalty 

base with over 2.8 million members* and still 

growing

• Investing in the sustainable development of 

New Zealand tourism

*  AirpointsTM membership as at 30 June 2018.

Strong market share to leverage growth from inbound and domestic tourism1 Resilient core domestic business

44
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Why revenue share alliances?

✓ Partners have “skin in the game” to 

sell the route

✓ Strength of sales & distribution in local 

markets

✓ Access to frequent flyer databases

Routes operated solely by alliance partners

Routes operated by Air New Zealand

Pacific Rim focused international 

network supported by alliances2

New routes commencing in the 2019 financial year

45
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A simpler and modern fleet helps drive improved efficiencies

Focused on sustainable cost improvements

Drivers of improved unit costs

• Network growth

• Fleet investment resulting in fuel 

efficiency and up-gauging, as 

well as simplification of 

operations

• Targeting a stable level of fixed 

operating costs to leverage 

economies of scale

• High performance engagement 

driving a stable level of wage 

inflation

• Daily culture of cost focus and 

continuous improvement

2012 2018

Fleet complexity

Fleet age
(on a seat-weighted basis)

Ownership profile
(on a seat-weighted basis)

Widebody

B747

B767

B777 family

Narrowbody

B737

A320

Turboprops

ATR72s

Q300

Beech 1900D

Many fleet types Few fleet types

Widebody

B787

B777 family

Narrowbody

A320 family

Turboprops

ATR72s

Q300

8.6 years 7.5 years

38% leased62% owned 30% leased70% owned

46
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Appropriate level of gearing

Target range of 45% to 55%

Providing stability and financial flexibility over the long-term

Investment grade financial strength

Moody’s credit rating

In
v
e

s
tm

e
n
t 
g

ra
d
e

A3

Baa1

Baa2

Baa3

Ba1

Ba2

Ba3

Source: Bloomberg as at 14 August 2018.
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42.9%

52.4%

48.6%

51.8% 52.4%

2014 2015 2016 2017 2018

Financial year

Gearing (%)
(including capitalised aircraft operating leases)

4
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~15%

~10%

Return that exceeds our 

pre-tax cost of capital

Excellent return

Sub-optimal return

Putting ROIC 

performance into 

perspective

14%
16%

19%

15% 14%

2014 2015 2016 2017 2018

Pre-tax ROIC



AIR NEW ZEALAND 2018 ANNUAL RESULT

Resources

Contact information

Email: investor@airnz.co.nz

Share registrar: enquiries@linkmarketservices.com

Investor website: www.airnewzealand.co.nz/investor-centre

Monthly traffic updates: www.airnewzealand.co.nz/monthly-operating-data

Quarterly fuel hedging disclosure: www.airnewzealand.co.nz/fuel-hedging-announcements

Corporate governance: www.airnewzealand.co.nz/corporate-governance

Sustainability: https://www.airnewzealand.co.nz/sustainability

Find more information about Air New Zealand
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