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  Three months ended March 31, 

  2023  2022  

% increase/  
(decrease) 

  (U.S. Dollars in millions) 

Lease revenue:       

   Basic lease rents……………………………………………………………………………… 
rents………………………………………………………………………………………………………
 .......................................................................................................................................................  

  $1,537    $1,554   (1%) 

   Maintenance rents and other receipts………….…………………………………………... 
.receipts………………………………………………………………………
 .......................................................................................................................................................  

  187    186   1% 

Total lease revenue……..…………………………………………………………………….... 
.revenue……………………………………………………………………………………………………
 .......................................................................................................................................................  

  1,724    1,740   (1%) 

Net gain on sale of assets………………………………………………………………………   100    3   2,915% 

Other income…………………………………………………………………………………….. 
income……………………………………………………………………………………………………
……….
 .......................................................................................................................................................  

  42    47   (10%) 

Total Revenues and other……………………………………………………………………. 
income…………………………………………………………………….
 .......................................................................................................................................................  

  $1,866    $1,790   4% 

 

  Three months ended March 31, 

  2023  2022  

% increase/  
(decrease) 

  (U.S. Dollars in millions) 

       

Basic lease rents………………………………………………………………………………………
 ..................................................................................................................................................................  

  $1,537   $1,554  (1%) 

Adjusted for:        

Amortization of lease premium/deficiency…………………………………………………………...
 ..................................................................................................................................................................  

  43   57  (25%) 

Basic lease rents excluding amortization of lease premium/deficiency……………………
 ..................................................................................................................................................................  

  $1,579   $1,610  (2%) 

       

Interest expense……………………………………………………………………………………….
 ..................................................................................................................................................................    436   381  15% 

Adjusted for:       

   Mark-to-market of interest rate caps and swaps………………………………………………….
 ..................................................................................................................................................................    (14)   36  NA 

Interest expense excluding mark-to-market of interest rate caps and swaps……………………
 ..................................................................................................................................................................  

  423   417  1% 

Adjusted net interest margin (*).…………………………………………………………………..
 ..................................................................................................................................................................  

  $1,157   $1,193  (3%) 

Depreciation and amortization………………………………………………………………………..
 ..................................................................................................................................................................    (611)   (634)  (4%) 

Adjusted net interest margin, less depreciation and amortization…………………………
 ..................................................................................................................................................................  

  $546   $559  (2%) 

       

Average lease assets (*)……………………………………………………………………………….
 ..................................................................................................................................................................    $59,398   $62,137  (4%) 

       

Annualized net spread (*)………………………………………………………………………………
 ..................................................................................................................................................................  

 7.8%   7.7%    

Annualized net spread less depreciation and amortization (*)………………………………..
 ..................................................................................................................................................................  

 3.7%   3.6%    

       

(*) Refer to "Notes Regarding Financial Information Presented in This Press Release" for details relating to these non-GAAP measures and metrics 



 

 

 

 

 

 

  Three months ended March 31, 

  2023  2022  

% increase/  
(decrease) 

  (U.S. Dollars in millions) 

       

Selling, general and administrative expenses (excluding share-based compensation  
   expenses)………………………………………………………………………………………..
 ..................................................................................................................................................................  

  $84    $70   20% 

Share-based compensation expenses………………………………………………………….
 ..................................................................................................................................................................  

  27    28   (2%) 

Selling, general and administrative expenses………………………………………………
 ..................................................................................................................................................................  

  $111    $97   14% 

  March 31, 2023  March 31, 2022 

  

(U.S. Dollars in millions,  
except share and per share data) 

     

Total AerCap Holdings N.V. shareholders' equity………………………………………………………….
 ......................................................................................................................................................................................................  

  $16,045   $14,653 

     

Ordinary shares outstanding………………………………………………………………………………………
 ......................................................................................................................................................................................................  

  237,537,375   245,618,872 

Unvested restricted stock………………………………………………………………………………………….
 ......................................................................................................................................................................................................  

  (4,905,281)   (5,845,011) 

Ordinary shares outstanding (excl. unvested restricted stock)………………………………………….
 ......................................................................................................................................................................................................  

  232,632,094   239,773,861 

     

Book value per ordinary share outstanding (excl. unvested restricted stock)………………………..
 ......................................................................................................................................................................................................  

 

 

 

 

 

 

 

 

 

 

 

  $68.97   $61.11 

 



 

 

 

 

 

 

  March 31, 2023  December 31, 2022  

% increase/ 
(decrease) over  

December 31, 2022 

  (U.S. Dollars in millions) 

       

Total cash, cash equivalents and restricted cash…………………………………………
 .............................................................................................................................................................  

  $1,264    $1,757   (28%) 

Total assets……………………………………………………………………………………
 .............................................................................................................................................................  

  69,684    69,727   —% 

Debt…………………………………………………………………………………………….
 .............................................................................................................................................................  

  46,296    46,533   (1%) 

Total liabilities………………………………………………………………………………….
 .............................................................................................................................................................  

  53,561    53,532   —% 

Total AerCap Holdings N.V. shareholders' equity…………………………………………
 .............................................................................................................................................................  

  16,045    16,118   —% 

Total equity…………………………………………………………………………………….
 .............................................................................................................................................................  

  16,124    16,195   —% 

       

 

  



 

 

 

 

 

 

 

 Three months ended March 31, 2023 

 Net income  

Earnings per 
share 

 

(U.S. Dollars in millions, 
except share and per share data) 

    

Net income / earnings per share…………………………………………………………………………………….
...........................................................................................................................................................................................  

$432  $1.79 

    

Adjusted for:
...........................................................................................................................................................................................  

   

Amortization of maintenance rights and lease premium assets recognized under purchase accounting…….
...........................................................................................................................................................................................  

167  0. 69 

Net recoveries related to Ukraine Conflict……………………………………………………………………………
...........................................................................................................................................................................................  

(14)  (0.06) 

Income tax effect of above adjustments……………………………………………………………………………..
...........................................................................................................................................................................................  

(19)  (0.08) 

    

Adjusted net income / earnings per share……………………………………………………………………….
...........................................................................................................................................................................................  

$566  $2.34 

    

Average AerCap Holdings N.V. shareholders’ equity……………………………………………………...………
...........................................................................................................................................................................................  

$16,081                           

    

Return on equity………………………………………………………………………………………….……….…                            11%   

     

Adjusted return on equity………………………………………………………………………………………….
...........................................................................................................................................................................................  

14%    
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March 31, 2023 

 
December 31, 2022 

  

(U.S. Dollars in millions, 
 except debt/equity ratio) 

     

Debt
 ......................................................................................................................................................................................................    $46,296   $46,533 

     

Adjusted for: 
    

Cash and cash equivalents…………………………………………………………………………………
 ......................................................................................................................................................................................................  

  (1,089)   (1,597) 

50% credit for long-term subordinated debt………………………………………………………………
 ......................................................................................................................................................................................................  

  (1,125)   (1,125) 

Adjusted debt……………………………………………………………………………………………….
 ......................................................................................................................................................................................................  

  $44,082   $43,811 

     

     

Equity
 ......................................................................................................................................................................................................  

  $16,124   $16,195 

     

Adjusted for: 
    

50% credit for long-term subordinated debt……………………………………………………………….
 ......................................................................................................................................................................................................  

  1,125   1,125 

Adjusted equity……………………………………………………………………………………………..
 ......................................................................................................................................................................................................  

  $17,249   $17,320 

     
Adjusted debt/equity ratio…………………………………………………………………………………
 ......................................................................................................................................................................................................  

 2.56 to 1  2.53 to 1 

 



 

 

 

 

 

 

  Three months ended March 31, 

  2023  2022 

  (U.S. Dollars in millions) 

     
Interest expense………………………………………………………………………………………………
 ......................................................................................................................................................................................................    $436   $381 

     

Adjusted for: 
    

Mark-to-market on interest rate caps and swaps…………………………………………………………..
 ......................................................................................................................................................................................................    (14)  36 

Debt issuance costs, upfront fees and other impacts……………………………………………………...
 ......................................................................................................................................................................................................    (35)   (40) 

Interest expense, excluding mark-to-market on interest rate caps and swaps, debt issuance    ---                       
--costs, upfront fees and other impacts………………………………………………………………….
 ......................................................................................................................................................................................................  

 
 $387 

 
 $377 

     

Average debt balance………………………………………………………………………………………....    $46,551
  

  $49,864
  

     

Average cost of debt……………………………………………………………………………………...…   3.3%  3.0% 
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March 31, 2023 December 31, 2022

AerCap Holdings N.V.
Unaudited Consolidated Balance Sheets
(U.S. Dollars in thousands, except share data)

Assets

Cash and cash equivalents     ..................................................................................................................................................... $1,089,046 $1,597,147 

Restricted cash  .......................................................................................................................................................................... 174,621 159,623 

Trade receivables    ...................................................................................................................................................................... 161,627 132,202 

Flight equipment held for operating leases, net     ................................................................................................................... 55,487,268 55,220,809 

Investment in finance leases, net    ........................................................................................................................................... 1,277,630 1,356,072 

Flight equipment held for sale   ................................................................................................................................................. 607,485 292,808 

Prepayments on flight equipment  ........................................................................................................................................... 3,946,422 3,806,602 

Maintenance rights and lease premium, net  ......................................................................................................................... 3,155,197 3,364,453 

Other intangibles, net   ............................................................................................................................................................... 179,741 185,210 

Deferred tax assets   ................................................................................................................................................................... 214,762 210,334 

Associated companies  ............................................................................................................................................................. 841,248 811,219 

Other assets    ............................................................................................................................................................................... 2,549,356 2,590,439 

Total Assets   .............................................................................................................................................................................. $69,684,403 $69,726,918 

Liabilities and Equity

Accounts payable, accrued expenses and other liabilities  ................................................................................................. $1,671,896 $1,494,953 

Accrued maintenance liability    .................................................................................................................................................. 2,487,969 2,503,202 

Lessee deposit liability    ............................................................................................................................................................. 844,958 806,655 

Debt   ............................................................................................................................................................................................. 46,295,924 46,532,960 

Deferred tax liabilities ............................................................................................................................................................... 2,260,033 2,194,098 

Total Liabilities  ............................................................................................................................................................................ 53,560,780 53,531,868 

Ordinary share capital €0.01 par value, 450,000,000 ordinary shares authorized as of March 31, 2023 and

 December 31, 2022; 250,347,345 and 250,347,345 ordinary shares issued and 237,537,375 and 245,931,275  

iordinary shares outstanding (including 4,905,281 and 4,837,602 shares of unvested restricted stock) as of 

March 31, 2023 and December 31, 2022, respectively  .................................................................................................... 3,024 3,024 

Additional paid-in capital    .......................................................................................................................................................... 8,590,697 8,586,034 

Treasury shares, at cost (12,809,970  and 4,416,070 ordinary shares as of March 31, 2023 and

December 31, 2022, respectively)   ....................................................................................................................................... (731,517) (254,699) 

Accumulated other comprehensive income    .......................................................................................................................... 78,439 108,226 

Accumulated retained earnings   .............................................................................................................................................. 8,104,773 7,674,922 

Total AerCap Holdings N.V. shareholders' equity  ................................................................................................................. 16,045,416 16,117,507 

Non-controlling interest  ............................................................................................................................................................ 78,207 77,543 

Total Equity    ................................................................................................................................................................................. 16,123,623 16,195,050 

Total Liabilities and Equity    ................................................................................................................................................... $69,684,403 $69,726,918 
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AerCap Holdings N.V.
Unaudited Consolidated Income Statements
(U.S. Dollars in thousands, except share and per share data)

Three Months Ended March 31,

2023 2022

Revenues and other income

Lease revenue:  ................................................................................................................................................................................

Basic lease rents  ......................................................................................................................................................................... $1,536,663 $1,553,646 

Maintenance rents and other receipts      ..................................................................................................................................... 187,142 185,895 

Total lease revenue    ........................................................................................................................................................................ 1,723,805 1,739,541 

Net gain on sale of assets   ............................................................................................................................................................. 99,540 3,285 

Other income    ................................................................................................................................................................................... 42,377 47,190 

Total Revenues and other income     ........................................................................................................................................... 1,865,722 1,790,016 

Expenses

Depreciation and amortization    ...................................................................................................................................................... 610,517 634,414 

Net (recoveries) charges related to Ukraine Conflict    ................................................................................................................ (14,108) 2,728,718 

Asset impairment     ............................................................................................................................................................................ 34,335 2,425 

Interest expense  .............................................................................................................................................................................. 436,222 380,785 

Loss on debt extinguishment   ........................................................................................................................................................ 3,061 1,140 

Leasing expenses      ........................................................................................................................................................................... 226,009 208,055 

Selling, general and administrative expenses     ............................................................................................................................ 110,604 97,475 

Transaction and integration-related expenses  ........................................................................................................................... — 17,388 

Total Expenses  .............................................................................................................................................................................. 1,406,640 4,070,400 

Gain on investments at fair value    ................................................................................................................................................. 9,245 113 

Income (loss) before income taxes and income of investments 
accounted for under the equity method   ............................................................................................................................. 468,327 (2,280,271) 

Income tax (expense) benefit  ........................................................................................................................................................ (65,594) 278,307 

Equity in net earnings of investments accounted for under the equity method    .................................................................... 32,544 1,283 

Net income (loss)   .......................................................................................................................................................................... $435,277 ($2,000,681) 

Net income attributable to non-controlling interest  .................................................................................................................... (3,172) (149) 

Net income (loss) attributable to AerCap Holdings N.V.     ................................................................................................... $432,105 ($2,000,830) 

Basic earnings (loss) per share   .................................................................................................................................................... $1.81 ($8.35) 

Diluted earnings (loss) per share  ................................................................................................................................................. $1.79 ($8.35) 

Weighted average shares outstanding - basic     ........................................................................................................................... 239,368,415 239,645,460 

Weighted average shares outstanding - diluted    ........................................................................................................................ 241,559,712 239,645,460 
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AerCap Holdings N.V.
Unaudited Consolidated Statements of Cash Flows
(U.S. Dollars in thousands)

Three months ended March 31,
2023 2022

Net income (loss)   ..................................................................................................................................................... $435,277 ($2,000,681) 

Adjustments to reconcile net income (loss) to net cash provided by operating activities:     ..............

Depreciation and amortization   ............................................................................................................................... 610,517 634,414 

Net (recoveries) charges related to Ukraine Conflict   .......................................................................................... (2,272) 2,938,487 

Asset impairment    ..................................................................................................................................................... 34,335 2,425 

Amortization of debt issuance costs, debt discount, debt premium and lease premium    .............................. 65,440 83,210 

Maintenance rights write-off    ................................................................................................................................... 123,922 101,114 

Maintenance liability release to income    ................................................................................................................ (110,953) (101,162) 

Net gain on sale of assets    ...................................................................................................................................... (99,540) (3,285) 

Deferred tax expense (benefit)    .............................................................................................................................. 61,252 (277,674) 

Share-based compensation    ................................................................................................................................... 26,863 27,503 

Collections of finance leases   .................................................................................................................................. 128,685 61,009 

Gain on investments at fair value    .......................................................................................................................... (9,245) (113) 

Loss on debt extinguishment     ................................................................................................................................. 3,061 1,140 

Other    .......................................................................................................................................................................... 14,950 (79,361) 

Changes in operating assets and liabilities:
  Trade receivables    ................................................................................................................................................. (27,988) 39,590 

  Other assets   .......................................................................................................................................................... 8,674 10,778 

  Accounts payable, accrued expenses and other liabilities     ............................................................................. 100,423 (100,838) 

Net cash provided by operating activities   ...................................................................................................... 1,363,401 1,336,556 

Purchase of flight equipment   .................................................................................................................................. (1,291,077) (881,608) 

Proceeds from sale or disposal of assets     ............................................................................................................ 470,323 405,107 

Prepayments on flight equipment   .......................................................................................................................... (449,658) (177,176) 

Other    .......................................................................................................................................................................... (7,663) 7,125 

Net cash used in investing activities    ................................................................................................................ (1,278,075) (646,552) 

Issuance of debt    ....................................................................................................................................................... 1,127,516 84,996 

Repayment of debt    ................................................................................................................................................... (1,377,505) (1,412,038) 

Debt issuance and extinguishment costs paid, net of debt premium received    .............................................. (18,795) (8,684) 

Maintenance payments received    ........................................................................................................................... 177,737 202,541 

Maintenance payments returned     ........................................................................................................................... (31,185) (127,541) 

Security deposits received  ...................................................................................................................................... 102,387 98,132 

Security deposits returned    ...................................................................................................................................... (56,345) (92,826) 

Dividend paid to non-controlling interest holders     ................................................................................................ (2,508) (118) 

Repurchase of shares and tax withholdings on share-based compensation   ................................................. (501,031) (3,517) 

Net cash used in financing activities  ................................................................................................................ (579,729) (1,259,055) 

Net decrease in cash, cash equivalents and restricted cash    ............................................................................ (494,403) (569,051) 

Effect of exchange rate changes    ........................................................................................................................... 1,300 532 

Cash, cash equivalents and restricted cash at beginning of period   ................................................................. 1,756,770 1,914,753 

Cash, cash equivalents and restricted cash at end of period   ................................................................... $1,263,667 $1,346,234 

AerCap Holdings N.V. Reports Financial Results for the First Quarter 2023
Page 11 of 11

  AerCap Holdings N.V.
65 St. Stephen’s Green, Dublin D02 YX20, Ireland

www.aercap.com


	AerCap 2023 First Quarter Earnings Release V17
	Primary Statements V17
	Balance sheets
	Income statements
	Statements of cash flow




