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Emirates Group Announces 27th Consecutive Year of Profit 

 Group records 2nd highest profit ever with AED 5.5 billion (US$ 1.5 billion);  
 Steady revenue and business growth in line with capacity increases, 

significant investment in the business at AED 20.2 billion (US$ 5.5 billion)  
 Declares a dividend of AED 2.6 billion (US$ 700 million) to the Investment 

Corporation of Dubai. 
 

 Emirates makes profit of AED 4.6 billion (US$ 1.2 billion), as revenue increases 7% 
to AED 88.8 billion (US$ 24.2 billion) 
 Capacity crosses  50 billion ATKM for the first time in airline’s history 

   
 dnata makes profit of AED 906 million (US$ 247 million), highest-ever in 56 years  

 Revenue of AED 10.3 billion (US$ 2.8 billion) exceeds AED 10 billion  for the 
first time 

 International business now accounts for over 60% of revenue    

 

 

DUBAI, UAE, 7 May 2015 - The Emirates Group today announced its 27th consecutive year 

of profit and steady growth across the company, ending the year in a strong position 

despite the many global and operational challenges during this period. The financial year 

ending 31 March 2015 also marked the achievement of new capacity milestones at both 

Emirates and dnata, as the Group continued to expand its global footprint, and strengthen its 

business through strategic investments.   

 

Released today in its 2014-15 Annual Report, the Emirates Group posted an AED 5.5 billion 

(US$ 1.5 billion) profit, up 34% from last year. The Group’s revenue reached AED 96.5 

billion (US$ 26.3 billion), an increase of 10% over last year’s results, and the Group’s cash 

balance remained strong, growing to AED 20.0 billion (US$ 5.5 billion). 

 

“2014-15 was a turbulent year for aviation. The fall in oil prices provided cost relief in the 

second half of our financial year, however it did not offset the hit to our profitability caused by 

significant currency fluctuations, nor the hit to our revenue from operational adjustments in 

addressing the Ebola outbreak, armed conflicts in several regions, and the 80-day runway 

upgrading works at Dubai International airport (DXB). Achieving our 27th consecutive year of 

profit and one of our best performances to date, is testimony to the strength of our brands 

and business fundamentals, as well as the dedication and talent of our workforce,” said His 

Highness (H.H.) Sheikh Ahmed bin Saeed Al Maktoum, Chairman and Chief Executive, 

Emirates Airline and Group. 

 



Press release 2014-15, 7 May 2015 – final 

 

2 
 

The strong rise of the US dollar against currencies in many of Emirates’ and dnata’s key 

markets had an AED 1.5 billion (US$ 412 million) impact to the Group’s bottom line, while 

the 80-day disruption at DXB had an estimated impact of AED 1.7 billion (US$ 467 million) 

on Group revenue. 

 
“Every year brings a new set of challenges. In addressing these, we are always guided by 

the best interest of our people, our customers, and our long-term goals. As a Group, we 

keep a close eye on our top and bottom lines, but we never take our foot off the gas pedal 

when it comes to investing to enhance our business performance, and looking after our 

people.  In 2014-15, the Group collectively invested over AED 20.2 billion (US$ 5.5 billion) in 

new aircraft and equipment, modern facilities, the latest technologies, and staff initiatives. 

This was the second highest amount ever in one financial year after last year’s record 

investment.”  

 

The Group’s employee base across its more than 80 subsidiaries and companies increased 

by 11% to over 84,000-strong representing over 160 different nationalities.  

 

“Looking ahead, the ongoing uncertainty for many currencies and economic markets around 

the world will continue to pose a challenge, as will the looming threat of protectionism in 

some countries. However, we move into the new financial year with confidence, and a strong 

foundation for continued profitability with our strong balance sheet, solid track record, 

diverse global portfolio, and international talent pool,” said Sheikh Ahmed. “We will continue 

on our journey of steady and rational growth, and work even harder to meet and exceed our 

customers’ expectations.” 

 

In line with the overall profit increase, the Group declared a dividend of AED 2.6 billion (US$ 

700 million) to the Investment Corporation of Dubai. 

 

Emirates performance 

In 2014-15, Emirates increased capacity by 4.0 billion Available Tonne Kilometres (ATKMs).  

For the first time in the airline’s history, Emirates’ total passenger and cargo capacity 

crossed the 50 billion mark, to 50.8 billion ATKMs at the end of the financial year, cementing 

its position as the world’s largest international airline.  
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Emirates received 24 new aircraft during the year, including 12 A380s, ten Boeing 777-

300ERs and two Boeing 777Fs, bringing its total fleet count to 231. At the same time 10 

aircraft were phased out, taking the average fleet age to 75 months or approximately half the 

industry average of 140 months. The airline remains the world’s largest operator of the 

Boeing 777 and A380 – both aircraft being amongst the most modern and efficient wide-

bodied jets in the sky today.  

 

With the delivery of new aircraft, Emirates launched five new passenger destinations: Abuja, 

Brussels, Budapest, Chicago, Oslo and four new additional freighter destinations: Atlanta, 

Basel, Mexico City, and Ouagadougou. It also added services and capacity to 34 cities on its 

existing route network across Africa, Asia, Europe, the Middle East, and North America, 

offering customers even greater choice and connectivity. 

 

The 80-day runway closure at DXB necessitated the grounding of 19 Emirates aircraft, 

reducing the airline’s capacity by 9%, and causing the reduction of services to 41 

destinations over this period. The estimated impact on airline revenue was AED 1.6 billion 

(US$ 436 million). The Ebola outbreak in Africa prompted route suspensions and increased 

health and safety screenings at other ports; and geopolitics resulted in the suspension of 

services and re-routing of flight paths to avoid overflying conflict zones.  

 

Despite these challenges, Emirates revenue reached a new record of AED 88.8 billion 

(US$ 24.2 billion). The average price of jet fuel dropped significantly during the second half 

of the financial year and has supported Emirates’ bottom line improvement. Emirates’ fuel bill 

decreased by 7% over last year to AED 28.7 billion (US$ 7.8 billion). Fuel is now 35% of 

operating costs, down by 4%pts compared to last year. However, fuel remained the biggest 

cost component for the airline. Total operating costs increased by 6%, compared to a 

revenue increase of 7% over the 2013-14 financial year. 

 

The airline successfully managed increased competitive pressure across all markets to 

record a profit of AED 4.6 billion (US$ 1.2 billion), an increase of 40% over last year’s 

results, and a healthy profit margin of 5.1%, the strongest margin since 2010-11.  

 

Carrying a record 49.3 million passengers, up 11% from last year, Emirates managed to 

achieve a Passenger Seat Factor of 79.6%, an improvement compared with last year’s 

results (79.4%) in spite of a 9% increase in seat capacity by Available Seat Kilometres 
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(ASKMs). This highlights the strong consumer desire to fly on Emirates’ state-of-the-art 

aircraft, and via efficient routings through its Dubai hub.  

 

Under pressure from the weakening of all major currencies against the USD, passenger 

yield dropped to 29.7 fils (8.1 US cents) per Revenue Passenger Kilometre (RPKM).  

 

Emirates also improved its premium seat factor despite lingering economic uncertainty and 

strong competition in many markets. Premium and overall seat factor for the airline’s flagship 

A380 aircraft outperformed the network, underscoring the popularity of Emirates’ premium 

and A380 product amongst passengers. At 31 March 2015, Emirates had 59 A380 aircraft in 

its fleet, serving one out of every four destinations on its passenger network. 

 

To fund its fleet growth, Emirates raised a total of AED 18.7 billion (US$ 5.1 billion), using a 

variety of financing structures. Emirates achieved a major landmark when it closed the first 

ever Japanese Operating Lease on an A380. It also entered into a Japanese Operating 

Lease with a Call Option (JOLCO) with respect to one A380-800 aircraft to expand the 

investor base of the A380 into the Japanese market. During the year, Emirates also 

successfully closed sale and leaseback transactions for five B777-300ERs and one B777-

200ER aircraft. 

 

The financing highlight of the year was the successful issuance of a UK Export Finance 

(UKEF) guaranteed Sukuk bond of AED 3.4 billion (US$ 913 million) to fund the acquisition 

of four A380 aircraft to be delivered in 2015. This deal marked the world’s first Sukuk 

financing supported by UKEF and the largest ever capital markets offering in the aviation 

space with an Export Credit Agency guarantee.  

 

These deals align with Emirates’ strategy to seek diverse financing sources, and underscore 

its sound financials and the strong investor confidence in the airline’s business model. 

Emirates closed the financial year with a healthy AED 13.3 billion (US$ 3.6 billion) cash flow 

from operating activities.    

 

Revenue generated from across Emirates’ six regions continues to be well balanced, 

with no region contributing more than 30% of overall revenues. Europe is the highest 

revenue contributing region with AED 25.2 billion (US$ 6.9 billion), up 7% from 2013-14. 

East Asia and Australasia follows closely with an increase of 3% and AED 24.6 billion (US$ 
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6.7 billion). The highest growth with 20% was recorded for the Americas to AED 11.0 billion 

(US$ 3.0 billion). Gulf and Middle East revenue increased 4% to AED 8.6 billion 

(US$ 2.3 billion).  

 

Across the rest of the globe Emirates saw strong revenue increases from West Asia and 

Indian Ocean up 11% to AED 9.2 billion (US$ 2.5 billion) and Africa with AED 8.1 billion 

(US$ 2.2 billion) in revenue, up 5%. 

 

In line with its customer-focused proposition, Emirates invested over AED 73 million (US$ 20 

million) last year to equip its fleet with free Wi-Fi. By 31 March 2015, 107 of its A380 and 

Boeing 777 aircraft offered Wi-Fi services. The airline also opened new dedicated airport 

lounges in Glasgow and Los Angeles, taking to 37 the number of dedicated Emirates 

Lounges across the world. Emirates also opened a new 300-seat contact centre in Budapest 

to support its growth and supplement its language and response capability.  

 

Looking forward to 2015-16, Emirates has to date announced two new routes including 

Denpasar and Orlando aside from a number of capacity upgrades to existing destinations. 

 

The 2014-15 financial year has been a strong one for Emirates SkyCargo who reported a 

revenue of AED 12.3 billion (US$ 3.4 billion), a very remarkable 9% increase over last year. 

Contributing 15% of the airline’s total transport revenue Emirates SkyCargo continues to 

play an integral role in the company’s expanding operations. 

 

Emirates SkyCargo’s tonnage strongly increased by 6% to reach 2.4 million tonnes in an 

airfreight market that remained challenging with fast-changing demand patterns. Emirates 

SkyCargo’s performance highlights its ability to grow revenues against the industry norm. 

This year, freight yield per Freight Tonne Kilometre (FTKM) decreased by 1%, and was also 

impacted by the weakening of major currencies.  

 

On 1 May 2014, Emirates SkyCargo marked a major milestone with the move of its freighter 

operations to its new cargo terminal at Dubai World Central’s Al Maktoum International 

airport (DWC).  Capable of handling 700,000 tonnes of cargo annually, the new terminal at 

DWC is equipped with state-of-the-art technology and has the potential for further expansion 

to handle 1 million tonnes annually, positioning the business for future growth.  
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At the end of the financial year, the Emirates SkyCargo freighter fleet had grown to 14 

aircraft - 12 Boeing 777Fs, and 2 Boeing 747-400Fs.  

 

Emirates’ hotels recorded revenue of AED 693 million (US$ 189 million), an impressive 

increase of 23% over last year. This positive development was supported by the opening of 

the second tower of the JW Marriott Marquis Hotel in Dubai, the world’s tallest hotel.    

 

dnata performance 

In its 56 years of operation, 2014-15 has been dnata’s most profitable yet, building on its 

strong results in the previous year. dnata's revenue grew to AED 10.3 billion (US$ 2.8 

billion), crossing AED 10 billion for the first time. dnata’s international business now accounts 

for more than 60% of its revenue.    

 

This substantial revenue increase of 36% was achieved through organic growth, and 

bolstered by the first full year of Gold Medal Travel Group operations which dnata Travel 

acquired in March 2014 of the previous financial year, the acquisition of Stella Travel in the 

UK in October 2014, and the remaining 50% share in Toll dnata in Australia in February 

2015. Also the sale of mercator, dnata’s aviation IT business, was completed in the 2014-15 

financial year. 

 

Building on last year’s record levels of investment, dnata continued to lay the foundations for 

future growth by investing AED 513 million (US$ 140 million) into its business. Its key 

investments in 2014-15 included: a new 700-seat contact centre in the Philippines, new 

airport lounges in Manila and Dubai; new halal kitchens in Italy; new cargo facilities in 

Australia, Iraq, Pakistan, Singapore, Switzerland, UAE, and UK; and new travel retail outlets 

in the Middle East. 

 

Revenue from dnata’s UAE Airport Operations, including aircraft and cargo handling 

increased moderately by 5% to reach AED 2.5 billion (US$ 685 million) as it was significantly 

impacted by the 80-day DXB runway closure. Airlines during this time either had to reduce 

frequencies or operate smaller aircraft. The estimated impact on dnata’s revenue was AED 

113 million (US$ 31 million). The number of aircraft handled increased moderately by 2% to 

188,752 whereas Cargo handling dropped by 7% to 734,000 tonnes. Dubai World Central 

now accounts for 36% of dnata’s cargo handling activities in Dubai.   
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dnata’s International Airport Operations division grew revenue by 16% to AED 1.6 billion 

(US$ 434 million), on account of increasing business volumes mainly in the UK. The number 

of aircraft handled increased by 5% to 109,546 whereas Cargo noted a substantial growth of 

15% to 937,000 tonnes of handled goods. These results speak to the benefits reaped from 

the previous years’ investments in new international cargo handling facilities particularly in 

the UK. 

 

dnata’s Catering business accounted for AED 2.0 billion (US$ 552 million) of its total 

revenue, up 7%. The inflight catering business uplifted more than 46 million meals during the 

year, a healthy growth of 13% on account of dnata’s consolidated operation in Italy as well 

as its growth in the UK.  

 

Revenue from dnata’s Travel Services division has seen a sharp rise of 278% to reach 

AED 2.7 billion (US$ 726 million) and now represents the largest business segment in dnata 

by revenue contribution. This is mainly attributed to business growth in the UK through the 

full year impact of Gold Medal Travel Group acquired March 2014 and the newly acquired 

business of Stella Travel as of October 2014. The underlying total transaction value (TTV) of 

travel services sold substantially increased by 66% to AED 9.8 billion (US$ 2.7 billion).   

 

In 2014-15, dnata’s operating costs increased accordingly to AED 9.3 billion (US$ 2.5 

billion), reflecting the impact of integrating the newly acquired companies across its airport 

and mainly travel businesses.   

 

dnata’s cash balance of AED 3.1 billion (US$ 858 million) has significantly grown over last 

year impacted by the new acquisitions. It is the highest ever recorded figure. The business 

delivered a solid AED 1.1 billion (US$ 288 million) cash flow from operating activities in 

2014-15.  

 

dnata’s employee strength increased to over 27,000, a 19% growth which includes 

employees from its newly acquired companies. With the business’ growing international 

footprint, dnata’s staff ratio based in UAE has dropped to 51%.    

 

The full 2014-15 Annual Report of the Emirates Group – comprising Emirates, dnata and 

their subsidiaries – is available at: www.theemiratesgroup.com/annualreport 

-ENDS- 
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US$ figures are converted at 1US$ = 3.67AED and are based on the full AED figures before 

rounding.  

 

Photo Captions: 

(to be inserted) 

  

Media Contact:  

Valerie Tan, Emirates Public Relations 

Tel: (+9714) 708 2142  Mob: (+97156) 2253678  

E-mail: valerie.tan@emirates.com; visit: www.ekgroup.com/mediacenter 

 

 



Emirates

CONSOLIDATED INCOME STATEMENT

FOR THE YEAR ENDED 31 MARCH 2015

Note 2015 2014

AED m AED m

Revenue 5  86,728         80,717         

Other operating income 6  2,091           1,919           

Operating costs 7  (82,926) (78,376)

Operating profit 5,893          4,260          

Finance income 8  175              247              

Finance costs 8  (1,449) (1,179)

Share of results of investments accounted for using the equity method 13  152              136              

Profit before income tax 4,771          3,464          

Income tax expense 9  (43) (47)

Profit for the year 4,728          3,417          

Profit attributable to non-controlling interests 173              163              

Profit attributable to Emirates' Owner 4,555          3,254          

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MARCH 2015

Profit for the year         4,728          3,417          

Items that will not be reclassified to the consolidated income statement

Remeasurement of retirement benefit obligations 25  (142) (148)

Items that may be reclassified subsequently to the consolidated income statement `

Currency translation differences 19  (45) (48)

Cash flow hedges 19  511              182              

Other comprehensive income 324              (14)

Total comprehensive income for the year 5,052          3,403          

Total comprehensive income attributable to non-controlling interests 173              163              

Total comprehensive income attributable to Emirates' Owner 4,879          3,240          

Notes 1 to 39 form an integral part of these consolidated financial statements.



Emirates
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2015  

Note 2015 2014

AED m AED m

ASSETS
Non-current assets

Property, plant and equipment         11 80,544         71,582         

Intangible assets         12 975              928              

Investments accounted for using the equity 
method         13 544              495              

Advance lease rentals         14 920              812              

Loans and other receivables         15 619              428              

Derivative financial instruments         35 21                5                  

Deferred income tax asset         29 4                  -                 

83,627        74,250        

Current assets

Inventories         16 1,919           1,706           

Trade and other receivables         17 8,589           9,086           

Derivative financial instruments         35 342              1                  

Short term bank deposits         33 8,488           8,754           

Cash and cash equivalents         33 8,397           7,807           

27,735        27,354        

Total assets 111,362      101,604      

Notes 1 to 39 form an integral part of these consolidated financial statements.

Note 2015 2014

AED m AED m

EQUITY AND LIABILITIES
Capital and reserves
Capital         18 801              801              
Other reserves         19 (168) (634)
Retained earnings 27,253         25,009         
Attributable to Emirates' Owner 27,886        25,176        
Non-controlling interests 400             295             
Total equity 28,286        25,471        

Non-current liabilities
Trade and other payables         30 202              287              
Borrowings and lease liabilities         20 42,426         38,500         
Deferred revenue         27 1,650           1,440           
Deferred credits         28 207              234              
Derivative financial instruments         35 521              599              
Provisions         24 3,589           2,643           
Deferred income tax liability         29 -                 2                  

48,595        43,705        
Current liabilities
Trade and other payables         30 27,770         27,079         
Income tax liabilities 34                30                
Borrowings and lease liabilities         20 5,382           3,931           
Deferred revenue         27 1,244           1,227           
Deferred credits         28 49                66                
Derivative financial instruments         35 2                  95                

34,481        32,428        
Total liabilities 83,076        76,133        
Total equity and liabilities 111,362      101,604      

Sheikh Ahmed bin Saeed Al-Maktoum    Timothy Clark
Chairman and Chief Executive    President

The consolidated financial statements were approved on 5 May 2015 and signed by:
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