
Analysts‘ Call
January-March 2007

Stephan Gemkow
Member of the Executive Board and CFO

Deutsche Lufthansa AG

Frankfurt, 26 April 2007



Lufthansa Group2

Key figures of the Lufthansa Group Q1 2007

Q1 2007 Change vs. Q1 2006

� Revenue 4,696 m €  + 5.6 %

� Traffic revenue 3,568 m € + 6.1 %

� Operating Profit 36 m € + 111 m €

� EBIT 161 m € + 171 m €

� Net profit for the period 554 m € + 652 m €

� Cashflow 529 m € + 82 %

� Capex 470 m € - 23 %

change vs. Dec. 31, 2006

� Net liquidity (incl. longterm liquid reserves) 162 m € + 60 %

� Equity ratio 26.4 % + 1.2 %P.

� Market cap (March 31 st) 9,309 m € - 2.5 %
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Group revenue by business segments
Q1 2007 vs. Q1 2006
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Parameters of Group traffic revenue development
Q1 2007 vs. Q1 2006
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Lufthansa Passenger Airlines increased traffic
revenues in all regions

*Lufthansa and regional partners; Change yoy

-0.1%Yield (p.RPK)

+ 2.6%PSLF

+ 8.5%RPK
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+ 8.5%Traffic revenue
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Development of traffic regions Q1 2007 vs. Q1 2006*
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Development of expenses
Q1 2007 vs. Q1 2006

in m€
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Staff costs 1,273

Depreciation and amortisation 269
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Operating result
Q1 2007 vs. Q1 2006

Q1 2007 Q1 2006 Change

Result from operating activities + 56 - 46 + 102

– Net book gains assets/fin. investments - 11 - 1 - 10
thereof aircraft disposals - 4 - 3 - 1
thereof others - 7 + 2 - 9

– Valuation from non-current borrowings 0 - 3 + 3

– Income from reversal of provisions - 9 - 25 + 16

Operating result + 36 - 75 + 111

in m€
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Operating result per segment
Q1 2007 vs. Q1 2006
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Operating result per segment
Q1 2007 vs. Q1 2006
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EBIT and EBITDA
Q1 2007 vs. Q1 2006

Q1 2007 Q1 2006 Change

Result from operating activities + 56 - 46 + 102
Income from subsidiaries, 

joint ventures and associates + 91 + 27 + 64

Other financial items + 14 + 9 + 5

EBIT + 161 - 10 + 171
Depreciation + 269 + 254 + 15
Write-downs of financial items + 6 + 6 0

EBITDA + 436 + 250 + 186

in m€
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Financial result and net profit
Q1 2007 vs. Q1 2006

Q1 2007 Q1 2006 Change

Result from operating activities + 56 - 46 + 102
Income from subsidiaries, 

joint ventures and associates + 91 + 27 + 64
Balance of net interest - 57 - 71 + 14
Other financial items + 14 + 9 + 5

Financial result + 48 - 35 + 83
Income taxes - 10 + 30 - 40

Result of discontinued op. (Leisure Travel) + 499 - 44 + 5 43
Result attributable to minorities - 39 - 3 - 36

Net profit + 554 - 98 + 652

in m€
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Cash flow from operating activities
Q1 2007 vs. Q1 2006

in m€ Q1 2007 Q1 2006 Change

Result before income taxes + 104 - 81 + 185
Depreciation and amortisation + 287 + 290 - 3
Results from fixed asset disposal - 2 - 5 + 3
Results from at equity valuation - 91 - 9 - 82

Income taxes - 115 + 2 - 117
Others + 346 + 93 + 253

Cash flow from operating activities + 529 + 290 + 239

Capex + 470 + 612 - 142
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Open Skies: First step into the right direction

� EU carriers allowed to fly from any point 
(Europe-USA)
no limitations for codeshare

� Lifting of access restrictions
London Heathrow-USA

� Unlimited 5th freedom right
(international beyond traffic)

� Switzerland is part of this deal

� Practically no easing of ownership
limitations

� Codeshare and direct services of EU carriers
from Germany possible

� Codeshare and LH direct services from other
EU-countries possible

� New bottleneck: slots instead of traffic rights
(appreciation and/or strategic utilisation of
BMI slots at London-Heathrow by LH)

� Onward flights beyond USA possible

� Transatlantic take-overs remain difficult, but
complicated US-recognition of traffic rights for
European mergers is dropped

Steps of liberalisation by Open Skies Consequences for Lufthansa



Lufthansa Group14

The role of air traffic in the current climate debate is
widely exaggerated

Air Traffic; 1.6%
Waste; 3.6%

Agriculture; 13.5%

Land Use Change; 18.2%

Industry; 10.4%

Fugative Emissions; 3.9%

Industrial Processes; 
3.4%

other Fuel Combustion; 
9.0%

Electricity and Heat; 
24.6%

other Transportation; 
11.9 %

Global Greenhouse Gas Emissions

Source: World Resources Institute
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Lufthansa pursues a four pillar strategy for climate
protection

1. Technological progress
� e.g. engines, alternative fuels

2. Improved infrastructure
� use of air space, air traffic control, 

airport infrastructure

3. Operational measures
� aircraft utilisation, flight routes and 

speed

4. Economic instruments
� Global trade of emission rights

A „Single Sky“ in Europe would be substantial contribution for climate protection

386742€ATC costs per 
flight*

189millionsFlights*

130numberProgramming
languages

122numberSystem softwares

2158numberAir traffic control
centers

147numberATC providers

9.810.5mkm 2Airspace

USAEurope

Efficiency potential in airspace
management

Four pillars for climate protection

*as of 2004 
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Fuel will remain a major cost driver for the Group

(Snapshot March 30 th, 2007: spot price 68.10 USD/bbl)
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Fuel hedge scenario Lufthansa Group 2007
Status April 2007
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Outlook
Operating result
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Disclaimer

This presentation is for informational purposes only, contains preliminary financial 
and other information about Lufthansa and is subject to updating, revision, 
amendment and completion. This presentation does not and is not intended to 
constitute or contain any offer of securities for sale or a solicitation of an offer to 
purchase any securities of Deutsche Lufthansa AG or any other company and 
neither this presentation nor anything contained herein shall form the basis of any 
contract or commitment.
Certain statements contained in this presentation may be statements of future 
expectations and other forward-looking statements or trend information that are 
based on management's current views and assumptions and involve known and 
unknown risks and uncertainties. In addition to statements which are forward-
looking by reason of context, including without limitation, statements referring to risk 
limitations, operational profitability, financial strength, performance targets, profitable 
growth opportunities, and risk adequate pricing, as well as the words "may, will, 
should, expects, plans, intends, anticipates, believes, estimates, predicts, or 
continue", "potential, future, or further", and similar expressions identify forward-
looking statements. Actual results, performance or events may differ materially from 
those in such statements. Lufthansa assumes no obligation to update any such 
statements or any other information contained herein. 


