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This European airline bailout tracker reflects the most up to date public information available at the time it was published on May 8, 2020. Financial data based on research by Profundo. 
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EasyJet UK 88.5  690  Agreed 
No 

conditions 
Loan 

Recent dividend 
payment to 

shareholders. 

393 402 246 505 742 2288 214 281 195 272 421 1383 

Guardian, 6 April 
2020 

 

 

Regional 
carriers 

Norway   121  Agreed 
No 

conditions 
Loan guarantee 

One-quarter of 

Norway’s rescue 
package for airlines 

(loan guarantee of NOK 

6 billion ($549 million)) 
will be divided between 
Widerøe, which offers 

key regional service, 
and other small regional 

airline operators. 

- - - - - - - - - - - - 

e24, 20 April 2020 

Aeronautics, 20 
March 2020 

All airlines 
operating in 

Sweden 
Sweden   318  Agreed 

No 
conditions 

Loan guarantee 

Total pot of €455m has 
been made available to 
all airlines registered in 

Sweden. SAS has been 
loaned €137m and that 

has been deducted 

from this amount and 
included in the overall 
support provided to 

SAS by Sweden and 
other countries, detailed 

in Row 7. The 

remaining €318m 
remains available for 

SAS and other Swedish 

airlines. 

- - - - - - - - - - - - 

Euractiv, 13 April 
2020 

Finans, 17 March 

2020 

SAS 
Sweden 
Denmark 
 Norway 

28.8  407  Agreed 
No 

conditions 
Credit guarantee 

Combination of loans 

provided by Denmark 
(€137m), Sweden 

(€140m) and Norway 

(€130m). 

58 154 118 133 102 565 0 0 0 0 0 0 

Süddeutsche 
Zeitung, 8 April 

2020 
April 2020 

FlightGlobal, 20 

March 2020 
Regjeringen.no, 19 

March 2020 

TUI Group 

Germany 26 TUI Group 1800  Agreed 

No dividend 
payments for 

the duration 
of the bridge 

loan 

Loan 

The TUI Group has 
been granted a loan of 
€1.8bn for its airline, 

cruise, hotel and travel 
agency operations. The 

group is made up of 

different activities, and it 
is impossible to know 

what share will go to its 

airline sector. So, the 
full figure has been 

included in this tracker. 

532 775 911 465 408 3091 
117

6 

137

4 
382 370 329 3631 

Süddeutsche 

Zeiting, 8 April 
2020 

Belgium  TUI Fly  250 Under discussion  No clarity 
TUI Fly is requesting 

aid up to €250m. 
- - - - - - - - - - - - RTBF, 4 April 2020 

Norwegian 
Airlines 

Norway 37  26 218 Under discussion 
No 

conditions 
Loan guarantee 

Financial conditions 

relating to debt/equity 
levels were attached to 

loans.  

-147 -182 125 26 -118 -296 0 0 0 0 0 0 
Aeronautics, 20 

March 2020 
Norwegian, 2015 

Finnair Finland 13.3  600 700 
Agreed &  

Under discussion 

No 

conditions 

Credit guarantee 

Recapitalisation 

A €600m credit 
guarantee was agreed. 

A mandate of up to 
€700m to participate in 

Finnair’s recapitalisation 

must be approved by 
parliament. All state-
owned companies 

should "take into 
account the goal of a 

carbon-neutral Finland 

in 2035 and the goals of 
the Paris Climate 

Agreement". Finnair is a 

state-majority-owned 
company. 

101 169 85 90 -83 362 39 38 17 - - 94 

Finlex, 26 April 

2020 
Finnish 

government, 29 

April 2020 
Finnish 

government, 20 

March 2020 

Condor Germany 9.4 Condor 550  Agreed 
No 

conditions 
Loan 

Condor received a 

€550m state loan from 
the German 

government: a loan of 

€294m as corona-aid 
and €256m to refinance 

the bridging loan the 

airline received 
following the 2019 

bankruptcy of Thomas 

Cook. 

- - - - - - - - - - - - 
Forbes, 27 April 

2020 

Wizz Air Hungary   Wizz Air   344 Under discussion 
No 

conditions 
Loan  

Wizz Air said it has 
gotten confirmation that 

it is an eligible issuer 
under the UK 

government's Covid 

Corporate Financing 
Facility (CCFF) 

295 276 246 193 183 1193 0 0 0 0 0 0 
WizzAir 

announcement, 21 
April 2020 

Lufthansa 
AG 

Germany 142.3 Lufthansa  9000 Under discussion 
No 

conditions 
Loan / Partial 

takeover 

Partial takeover by 

German government 
under discussion. 

Lufthansa management 

wants to limit 
government influence. 

219
6 

237
4 

180
3 

172
2 

75 8170 380 377 234 232 - 1223 

Lufthansa, 7 April 
2020 

Tagespiegel, 16 

April 2020 

Austria 
 

14.7 

(2019) 

Austrian 
Airlines 

 767 Under discussion 

No dividends 
and 

manager 

bonus 

State aid and loan 

Austrian government 

will not allow any 
dividends for 1 year and 
limits manager bonus. 

Workers must not be let 
go. Priority of Austrian 
government is to keep 

AUA as an independent 
company within the 

Lufthansa group based 

in Austria. The vice-
chancellor joined the 

call of Austrian minister 

for transport and 
environment to attach 

environmental 

conditions to the 
bailout. 

Part of Lufthansa AG 

ORF, 28 April 2020 
ORF, 8 April 2020 
Euractiv, 17 April 

2020 
 

Switzerland 20.4 Swiss Airlines 1420  Agreed  

No dividends 

until 
repayment 

? 

Swiss Parliament gave 

green light to a €1,4bn 
loan and guarantee to 

the Swiss airlines.   

Condition from the 
Swiss government: 

state aid must remain in 

Switzerland and jobs 
are retained.  

The government 

forbade dividends or 
other payments by 

carriers until the 

assistance has been 
repaid. 

Part of Lufthansa AG 
Aviation 24, 6 May 

2020 

Belgium 9 
Brussels 
Airlines 

 290 Under discussion 
No 

conditions 
? 

Lufthansa has 

reportedly asked for 
€90m in grants and a 

€200m loan to support 

Brussels Airlines. The 
Belgian government 

has not agreed and the 

talks are on hold. The 
finance minister warned 
that environmental and 

labour issues should be 
taken into account but 

did not specify 

conditions. 
 

Part of Lufthansa AG 

LN24, 24 April 
2020 

The Brussels 
Times, 18 March 

2020 

https://www.theguardian.com/business/2020/apr/06/easyjet-secures-600m-coronavirus-loan-from-uk-treasury-and-bank
https://www.theguardian.com/business/2020/apr/06/easyjet-secures-600m-coronavirus-loan-from-uk-treasury-and-bank
https://e24.no/boers-og-finans/i/Wb5pR2/norwegian-sjefen-om-neste-fase-setter-vi-inn-hele-apparatet-med-en-gang-vil-selskapet-velte
https://aeronauticsonline.com/norwegian-government-to-aid-airlines/
https://aeronauticsonline.com/norwegian-government-to-aid-airlines/
https://www.euractiv.com/section/aviation/news/sweden-gets-airline-bailout-green-light-from-eu/
https://www.euractiv.com/section/aviation/news/sweden-gets-airline-bailout-green-light-from-eu/
https://finans.dk/politik/ECE12017437/danmark-og-sverige-stiller-garantier-for-sas-for-i-alt-3-mia-svenske-kroner/?
https://finans.dk/politik/ECE12017437/danmark-og-sverige-stiller-garantier-for-sas-for-i-alt-3-mia-svenske-kroner/?
https://www.sueddeutsche.de/wirtschaft/touristik-tui-bekommt-staatshilfe-1.4872675
https://www.sueddeutsche.de/wirtschaft/touristik-tui-bekommt-staatshilfe-1.4872675
https://www.sueddeutsche.de/wirtschaft/touristik-tui-bekommt-staatshilfe-1.4872675
https://www.sueddeutsche.de/wirtschaft/touristik-tui-bekommt-staatshilfe-1.4872675
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_667
https://www.flightglobal.com/airlines/sas-in-line-to-benefit-as-sweden-approves-credit-guarantees/137432.article
https://www.flightglobal.com/airlines/sas-in-line-to-benefit-as-sweden-approves-credit-guarantees/137432.article
https://www.regjeringen.no/no/aktuelt/omfattende-tiltakspakke-for-norsk-luftfart-6-milliarder-i-lanegaranti/id2694265/
https://www.regjeringen.no/no/aktuelt/omfattende-tiltakspakke-for-norsk-luftfart-6-milliarder-i-lanegaranti/id2694265/
https://www.sueddeutsche.de/wirtschaft/touristik-tui-bekommt-staatshilfe-1.4872675
https://www.sueddeutsche.de/wirtschaft/touristik-tui-bekommt-staatshilfe-1.4872675
https://www.sueddeutsche.de/wirtschaft/touristik-tui-bekommt-staatshilfe-1.4872675
https://www.rtbf.be/info/economie/detail_coronavirus-brussels-airlines-tui-fly-et-d-autres-acteurs-aeronautiques-demande-a-l-etat-une-aide-d-un-demi-milliard?id=10475513
https://aeronauticsonline.com/norwegian-government-to-aid-airlines/
https://aeronauticsonline.com/norwegian-government-to-aid-airlines/
https://www.norwegian.com/globalassets/documents/annual-report/nas_annualreport_2015.pdf
https://www.finlex.fi/fi/laki/alkup/2020/20200152
https://www.finlex.fi/fi/laki/alkup/2020/20200152
https://vnk.fi/en/article/-/asset_publisher/valtio-valmistelee-osallistumista-finnairin-suunnittelemaan-paaomitusjarjestelyyn
https://vnk.fi/en/article/-/asset_publisher/valtio-valmistelee-osallistumista-finnairin-suunnittelemaan-paaomitusjarjestelyyn
https://vnk.fi/en/article/-/asset_publisher/valtio-valmistelee-osallistumista-finnairin-suunnittelemaan-paaomitusjarjestelyyn
https://valtioneuvosto.fi/en/article/-/asset_publisher/10616/hallitus-tukee-finnairia-suunnitteilla-600-miljoonan-euron-valtiontakaus
https://valtioneuvosto.fi/en/article/-/asset_publisher/10616/hallitus-tukee-finnairia-suunnitteilla-600-miljoonan-euron-valtiontakaus
https://valtioneuvosto.fi/en/article/-/asset_publisher/10616/hallitus-tukee-finnairia-suunnitteilla-600-miljoonan-euron-valtiontakaus
https://www.forbes.com/sites/cathybuyck/2020/04/27/german-leisure-airline-condor-secures-yet-another-government-backed-loan-to-keep-afloat/#5b30764425a3
https://www.forbes.com/sites/cathybuyck/2020/04/27/german-leisure-airline-condor-secures-yet-another-government-backed-loan-to-keep-afloat/#5b30764425a3
https://ir.q4europe.com/Solutions/WizzAir/2372/newsArticle.aspx?storyid=14671445
https://ir.q4europe.com/Solutions/WizzAir/2372/newsArticle.aspx?storyid=14671445
https://ir.q4europe.com/Solutions/WizzAir/2372/newsArticle.aspx?storyid=14671445
https://newsroom.lufthansagroup.com/english/newsroom/lufthansa-group-decides-on-first-restructuring-package/s/0695cc64-1a64-4939-b409-7da5d5b2c0d3
https://newsroom.lufthansagroup.com/english/newsroom/lufthansa-group-decides-on-first-restructuring-package/s/0695cc64-1a64-4939-b409-7da5d5b2c0d3
https://background.tagesspiegel.de/mobilitaet-transport/staatsbeteiligung-die-fliegende-deutschland-ag
https://background.tagesspiegel.de/mobilitaet-transport/staatsbeteiligung-die-fliegende-deutschland-ag
https://orf.at/stories/3163685/
https://orf.at/stories/3161134/
https://www.euractiv.com/section/aviation/news/austrian-airlines-bailout-to-be-linked-to-climate-targets/
https://www.euractiv.com/section/aviation/news/austrian-airlines-bailout-to-be-linked-to-climate-targets/
https://www.ln24.be/2020-04-24/brussels-airlines-lufthansa-veut-faire-payer-les-belges
https://www.ln24.be/2020-04-24/brussels-airlines-lufthansa-veut-faire-payer-les-belges
https://www.brusselstimes.com/all-news/business/101116/brussels-airlines-asks-for-e200-million-government-support-lufthansa-tui-belgium-air-moody/
https://www.brusselstimes.com/all-news/business/101116/brussels-airlines-asks-for-e200-million-government-support-lufthansa-tui-belgium-air-moody/
https://www.brusselstimes.com/all-news/business/101116/brussels-airlines-asks-for-e200-million-government-support-lufthansa-tui-belgium-air-moody/


Airline Bailout Tracker        
This European airline bailout tracker reflects the most up to date public information available at the time it was published on May 8, 2020. Financial data based on research by Profundo. 

  

International 
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 112.9   ? On hold 
No 

conditions 
? 

The UK chancellor said 

he would consider 
companies on a case-
by-case basis, “only if 

all commercial avenues 
have been explored, 

including raising capital 
from existing investors”. 

289

7 

200

9 

195

2 

151

6 

100

3 
9377 

181

5 
795 523 578 23 3734 

MercoPress, 24 
March 2020 

Guardian, 6 April 
2020 

UK 47 British Airways 343  Agreed 
No 

conditions 
Loan 

Talks continuing about 
further financial support 

Part of IAG 
 

Guardian, 7 May 

2020 

Spain 21.4 Iberia 750  Agreed 
No 

conditions 
Loan 

The five-year loans will 
be channelled via a 

syndication of banks 

Part of IAG 
Reuters, 1 May 

2020  

Spain 32.8 Vueling 260  Agreed 
No 

conditions 
Loan 

The five-year loans will 
be channelled via a 

syndication of banks 

Part of IAG 
Reuters, 1 May 

2020  

EasyJet 

Switzerland 
Switzerland  

EasyJet 

Switzerland 
 ? Under discussion 

No 

conditions 
? 

EasyJet Switzerland 
potentially would have 

access to a bailout 
package the Swiss 

government is putting 

together for its aviation 
industry. Condition: 

state aid must remain in 

Switzerland and jobs 
are retained. 

Part of EasyJet plc 
aeroTelegraph, 8 

April 2020 

Air France-
KLM Group 

France  101.5 Air France  7000  Agreed 

No dividends 
in 

2020/climate 
conditions 

under 

discussion 
(no strict 

legal 

constraint) 

Loan and loan 

guarantee 

The French government 
agreed to a €7bn 

bailout plan, including 

€4bn guaranteed loan 
and €3bn direct loan. 

 They have not attached 
any binding climate or 

social strings. The 
climate conditions are 
either insufficient or 

even problematic (eg. 
biofuels). 

In France, companies 

benefiting from loan 
guarantee are asked by 
the government to not 

distribute dividends, but 
there is no legal 

constraint. 

407 150 529 136 -173 1049 0 0 0 0 0 0 

Le Monde; 25 April 
2020 

La Tribune, 8 April 

2020 
Air France-KLM 

The 
Netherlands 

 KLM  2000 Under discussion 
No 

conditions 
Loan and loan 

guarantee 

The Dutch government 
announced a €2bn to 

€4bn bailout plan 

- 
- - - - - - - - - - - 

Nos, 25 April 2020 
Actu Environment, 

18 April 2020 

Alitalia Italy 21.3 Alitalia  3000 
Awaits 

parliamentary 
approval 

No 
conditions 

Takeover 

Reported €3bn for 
nationalisation (May 

7th) but unclear if that is 
in addition to earlier 

€500m flagged for the 

carrier 

Alitalia has been accumulating significant losses and has stopped publishing financial 
statements 

Reuters, 07 May 
2020 

Virgin UK 5 Virgin Atlantic  573 Under discussion 
No 

conditions 
Loan and credit 

guarantees 

Virgin Atlantic has 

asked for €565m from 
the British government 
while sister company 

Virgin Australia was 
denied a €791m bailout 

from the Australian 

government. Virgin 
Australia entered 

voluntary administration 

as a result of the bailout 
refusal. Virgin Atlantic is 

currently looking to 

raise private 
investments after it was 
told that it must first find 

private money before 
any public bailout can 

be discussed. 

- -62 -55 218 108 209 - - - - 81 81 

BusinessTraveller, 

27 April, 2020 
Travelweekly, 3 

April 2020  

Guardian, 12 April 
2020 

TOTAL 
AGREED 

   
 

12865 
 

                  

TOTAL 
UNDER 

DISCUSSIO
N 

    17142                  

TOTAL    
 

30007 
 

                 

 

https://en.mercopress.com/2020/03/24/uk-considering-measures-to-salvage-ruined-airline-industry
https://en.mercopress.com/2020/03/24/uk-considering-measures-to-salvage-ruined-airline-industry
https://www.theguardian.com/business/2020/apr/06/easyjet-secures-600m-coronavirus-loan-from-uk-treasury-and-bank
https://www.theguardian.com/business/2020/apr/06/easyjet-secures-600m-coronavirus-loan-from-uk-treasury-and-bank
https://www.theguardian.com/business/2020/may/07/british-airways-owner-reports-big-loss-coronavirus
https://www.theguardian.com/business/2020/may/07/british-airways-owner-reports-big-loss-coronavirus
https://www.reuters.com/article/us-health-coronavirus-iag-debt/iags-spanish-airlines-secure-1-1-billion-of-state-backed-loans-idUSKBN22D56D
https://www.reuters.com/article/us-health-coronavirus-iag-debt/iags-spanish-airlines-secure-1-1-billion-of-state-backed-loans-idUSKBN22D56D
https://www.aerotelegraph.com/regierung-will-swiss-helfen-aber-nicht-ohne-einschraenkung
https://www.aerotelegraph.com/regierung-will-swiss-helfen-aber-nicht-ohne-einschraenkung
https://www.lemonde.fr/economie/article/2020/04/25/coronavirus-l-etat-vole-au-secours-d-air-france-avec-une-aide-a-hauteur-de-7-milliards-d-euros_6037717_3234.html
https://www.lemonde.fr/economie/article/2020/04/25/coronavirus-l-etat-vole-au-secours-d-air-france-avec-une-aide-a-hauteur-de-7-milliards-d-euros_6037717_3234.html
https://www.latribune.fr/entreprises-finance/services/transport-logistique/air-france-klm-djebbari-confime-les-negociations-de-prets-de-six-milliards-d-euros-844680.html
https://www.latribune.fr/entreprises-finance/services/transport-logistique/air-france-klm-djebbari-confime-les-negociations-de-prets-de-six-milliards-d-euros-844680.html
https://www.airfranceklm.com/en/finance/shareholders/dividend-policy
https://nos.nl/artikel/2331722-miljardensteun-voor-klm-maar-hoe-belangrijk-is-de-luchtvaartmaatschappij.html
https://www.actu-environnement.com/ae/news/aides-entreprises-difficulte-contreparties-environnement-climat-plfr-35346.php4
https://www.actu-environnement.com/ae/news/aides-entreprises-difficulte-contreparties-environnement-climat-plfr-35346.php4
https://uk.reuters.com/article/italy-alitalia-minister/update-1-italy-to-inject-3-bln-euros-in-new-alitalia-minister-idUKL8N2CP4B6
https://uk.reuters.com/article/italy-alitalia-minister/update-1-italy-to-inject-3-bln-euros-in-new-alitalia-minister-idUKL8N2CP4B6
https://www.businesstraveller.com/business-travel/2020/04/27/virgin-atlantic-seeks-new-shareholders-to-save-airline/
https://www.businesstraveller.com/business-travel/2020/04/27/virgin-atlantic-seeks-new-shareholders-to-save-airline/
https://www.travelweekly.co.uk/articles/366691/coronavirus-virgin-atlantic-seeks-500m-bailout
https://www.travelweekly.co.uk/articles/366691/coronavirus-virgin-atlantic-seeks-500m-bailout
https://www.theguardian.com/business/2020/apr/12/richard-branson-facing-backlash-over-plea-for-uk-bailout-of-virgin
https://www.theguardian.com/business/2020/apr/12/richard-branson-facing-backlash-over-plea-for-uk-bailout-of-virgin

