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Key data of the Flughafen Wien 
Group 
 Financial indicators  

(in € million, excluding employees) 

 QΕ-Η/ΖΒΖΙ QΕ-Η/ΖΒΖΘ Change 
Total revenue ΜΘΙ.Ι ΛΝΖ.Ι Κ.Λ% 

Thereof Airport ΘΒΗ.Λ ΗΜΕ.Ν Ι.Λ% 
Thereof Handling & Security Services ΕΘΛ.Η ΕΗΗ.Ν ΕΒ.Β% 
Thereof Retail & Properties ΕΚΒ.Η ΕΙΕ.Μ Ι.Κ% 
Thereof Malta ΕΕΜ.Ι ΕΒΛ.Μ ΕΒ.Β% 
Thereof Other Segments ΕΙ.Κ ΕΛ.Ε -Μ.Λ% 

EBITDA ΗΛΛ.Ε ΗΚΜ.Ε Ζ.Θ% 
EBITDA margin (in %)1 ΘΘ.Κ ΘΚ.Ι n.a. 
EBIT ΖΛΜ.Μ ΖΚΜ.Λ Η.Μ% 
EBIT margin (in %)2 ΗΗ.Β ΗΗ.Ν n.a. 
Net profit ΖΕΙ.Λ ΖΒΛ.Β Θ.Ζ% 
Net profit attributable to parent company ΕΝΘ.Β ΕΜΚ.Ν Η.Μ% 
Cash flow from operating activities ΖΚΜ.Β ΗΖΖ.Ε -ΕΚ.Μ% 
Capital expenditure3 ΕΝΝ.Ι ΕΗΕ.Β ΙΖ.Ζ% 
Income taxes ΛΘ.Λ ΛΗ.Λ Ε.Θ% 
Average number of employees4 Ι,ΖΛΚ Ι,ΗΕΜ -Β.Μ% 
 ΗΒ.Ν.ΖΒΖΙ ΗΕ.ΕΖ.ΖΒΖΘ Change 
Equity Ε,ΛΗΕ.Ε Ε,ΚΚΛ.Ζ Η.Μ% 
Equity ratio (in %) ΛΒ.Ν ΚΝ.Ι n.a. 
Net liquidity ΘΗΜ.Ε ΙΕΕ.Κ -ΕΘ.Θ% 
Net assets Ζ,ΘΘΕ.Η Ζ,ΘΒΒ.Θ Ε.Λ% 
Gearing (in %)5 -ΖΙ.Η -ΗΒ.Λ n.a. 
Number of employees at end of period6 Ι,ΗΛΒ Ι,ΘΗΜ -Ε.Η% 

1) EBITDA margin (earnings before interest, taxes, depreciation and amortisation) = EBITDA/revenue 
2) EBIT margin (earnings before interest and taxes) = EBIT/revenue 
3) Capital expenditure: intangible assets, property, plant and equipment and investment property including corrections to 

invoices from previous years, excluding financial assets 
4) Average weighted full-time equivalent (FTE): according to degree of employment, including apprentices, excluding 

employees without pay (parental leave, armed forces etc.), excluding board members and managing directors; adjusted 
for the effects of the change in the scope of consolidation of Get2, the average headcount rose by 5.1% or 258 
employees. 

5) Gearing is negative due to the presence of net liquidity 
6) Adjusted for the effects of the change in the scope of consolidation of Get2, the number of employees rose by 4.9% or 

253 employees as at 30 September 2025 
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 Industry indicators 

 QΕ-Η/ΖΒΖΙ QΕ-Η/ΖΒΖΘ Change 
Passenger development of the Group    
Vienna Airport (in millions) ΖΘ.Κ ΖΘ.Ε Ε.Ν% 
Malta Airport (in millions) Λ.Κ Κ.Ν ΕΒ.Μ% 
Košice Airport (in millions) Β.Λ Β.Κ Ν.Λ% 
Vienna Airport and strategic investments (VIE, MLA, KSC; in mil-
lions) ΗΖ.Ν ΗΕ.Κ Θ.Β% 
Traffic development Vienna Airport    
Passengers (in millions) ΖΘ.Κ ΖΘ.Ε Ε.Ν% 

Thereof transfer passengers (in millions) Ι.Ε Ι.Η -Η.Κ% 
Aircraft movements ΕΜΕ,ΙΝΛ ΕΛΛ,ΗΙΚ Ζ.Θ% 
MTOW (in mill. tonnes)1 Λ.Ν Λ.Κ Η.Θ% 
Cargo (air cargo and trucking; in tonnes) ΖΗΗ,ΖΗΗ ΖΕΚ,ΗΚΒ Λ.Μ% 
Seat load factor (in %)2 ΜΒ.Ζ ΜΕ.Ε n.a. 

1) MTOW: maximum take-off weight for aircraft 
2) Seat load factor: Number of passengers/available number of seats 

 Stock market indicators 

Market capitalisation as at 30 September 2025 (in € million) Θ,ΗΜΘ.Μ 
Stock price high (6 June 2025; in €) ΙΚ.ΖΒ 
Stock price low in € (7 April 2025; in €) ΘΚ.ΖΒ 
Stock price as at 30 September 2025 (in €) ΙΖ.ΖΒ 
Market capitalisation as at 31 December 2024 (in €) Θ,ΘΚΜ.Μ 
Market weighting ATX Prime (as at 30 September 2025; in %) Β.ΚΛ 

    

 Ticker symbols 

Reuters VIEV.VI 
Bloomberg FLU AV 
Nasdaq FLU-AT 
ISIN ATΒΒΒΒΒVIEΚΖ 
Spot market FLU 
ADR VIAAY 
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L e t t e r  t o  S h a r e h o l d e r s  

Dear Shareholders, 
The first three quarters of the current financial year have been very satisfactory for our company. A very 
busy holiday season led to a new passenger record for the Flughafen Wien Group (Vienna Airport, Malta 
Airport, and Košice Airport). 32.9 million travelers used our airports, an increase of 4.0% compared to the 
previous year, with Malta Airport even achieving double-digit growth of 10.8%. This growth was driven 
exclusively by an increase in local passengers, while transfer passengers saw a slight decline. Aircraft 
movements rose by 3.9% to around 236,000 take-offs and landings – also a new record. Cargo volumes 
increased significantly by 8.7% to approx. 253,000 tons. 

Vienna Airport also recorded new highs in traffic figures. Passenger numbers rose by 1.9% to 24.6 million, 
aircraft movements increased by 2.4% to around 182,000 take-offs and landings, and cargo volume grew 
by 7.8% to approx. 233,000 tons. The seat load factor, i.e., aircraft occupancy, declined slightly from 81.1% 
to 80.2% due to disproportionately increased capacity. Classic holiday destinations such as Turkey, Spain, 
and Italy were particularly popular. While days with more than 100,000 passengers at Vienna Airport 
were rare until recently, they have now become the norm during the summer months. The fact that high 
baggage reliability, punctuality and short waiting times at security checks were still ensured demon-
strates the commitment and professionalism of our employees, to whom we would like to express our 
heartfelt thanks. 

The positive development in traffic volumes in the first nine months formed the basis for further im-
provement in our financial figures. Revenue for the Flughafen Wien Group rose by 6.7% to € 845.5 million 
(Q1–3/2024: € 792.5 million), EBITDA increased by 2.4% to € 377.1 million (Q1–3/2024: € 368.1 million), alt-
hough the EBITDA margin declined slightly to 44.6%. EBIT grew by 3.8% to € 278.8 million (Q1–3/2024: 
€ 268.7 million), despite a slightly weaker margin. Net profit after minority interests rose by 3.8% to 
€ 194.0 million (Q1–3/2024: € 186.9 million), corresponding to earnings per share of € 2.31 (Q1–3/2024: 
€ 2.23). 

These very satisfying earnings figures strengthen the solid balance sheet structure of our group. The 
equity ratio reached 70.9% as of the end of September (31.12.2024: 69.5%), and our company remains 
debt-free. This strong position allows us to continue advancing investments at our site. In particular, the 
expansion of the southern expansion of Terminal 3, which remains on schedule and on budget, resulted 
in a significant increase in investment volume in the first nine months compared to the same period last 
year, from € 131 million to € 199 million. 

The expansion of the AirportCity is also progressing. In June, the new Helios Logistics Park was opened, 
and near the VIP terminal, the world’s largest timber-built hotel with 510 rooms will commence opera-
tions around the turn of the year. 

Despite this positive performance in the current fiscal year, several headwinds are expected for 2026. Not 
least due to the ticket tax, the low-cost carrier Wizz Air has decided to withdraw from Vienna Airport as 
of mid-March, and Ryanair will reduce its Vienna-based fleet starting with the winter schedule 2025/26. 
In addition, with the expiry of the Covid-19 special regulation, airport charges will once again be calcu-
lated according to the original statutory formula, resulting in a reduction of up to 4.6%. A cost-cutting 
and efficiency enhancement program, which has already been initiated, is intended to at least mitigate 
the financial impact of these factors.  

For the final quarter of 2025 we remain confident and therefore maintain our previous full year guidance: 
Revenue is expected to be around € 1,080 million, EBITDA around € 440 million and net profit before 
minority interests around € 230 million. Investments in 2025 will amount to approximately € 300 million, 
all financed from cash flow and reserves. 
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Traffic guidance also remains unchanged: We expect around 32 million passengers for Vienna Airport 
and approximately 42 million passengers for the Flughafen Wien Group, including Malta and Košice. 

Finally, we would like to thank you, our shareholders, for the trust you place in us and our company! We 
wish you all a successful end to the year, a peaceful Christmas, and a good start to 2026! 

 

 

 

 

Günther Ofner 
Member of the Board, CFO 

Julian Jäger 
Member of the Board, COO 
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Passenger volume in the Flughafen 
Wien Group 
P o s i t iv e  t r a ff i c  g r o w th  fo r  t h e  F l u g h a f en  W i e n  
Gr o u p  i n  Q 1 -3 /2 0 2 5  
At the Flughafen Wien Group airports (Vienna Airport, Malta Airport and Košice Airport), passenger 
numbers rose by 4.0% in Q1-3/2025 compared with Q1-3/2024, reaching a total of 32,880,875 passengers.  

The number of local passengers climbed by 5.0% to 27,576,688 passengers, while the number of transfer 
passengers fell by 3.6%. Aircraft movements rose by 3.9% to 235,858 take-offs and landings. The cargo 
volume increased by 8.7% to 252,675 tonnes across the Group. 

S l ig h t  pa s s en g e r  g r o w th  a t  Vi e n n a  Air po r t  
Vienna Airport recorded a slight increase in passenger numbers in Q1-3/2025. Geopolitical tensions in the 
Middle East have somewhat slowed the momentum. Vienna Airport handled a total of 24,572,482 
passengers in Q1-3/2025, a 1.9% increase compared with the same period of the previous year. At 
19,277,003, local passengers accounted for around four-fifths of this figure; an increase of 2.8%. Transfer 
passengers decreased by 3.6% to 5,101,500 due to regional declines in Western and Eastern Europe and 
the Middle East. Transfer traffic to the Far East via Vienna, on the other hand, increased. The number of 
aircraft movements increased by 2.4% to 181,597 take-offs and landings. The average seat load factor was 
80.2%, which is a decrease of 0.8 percentage points compared with the same period of the previous year. 
Cargo increased markedly by 7.8% to 233,233 tonnes. 

Departing passenger flows in detail: Western Europe remains the most popular destination region from 
Vienna with a market share of 68.5%. Compared with Q1-3/2024, passenger numbers fell slightly by 3,845 
to 8,344,599. The largest decrease in absolute terms was recorded in flights to Germany (down 52,707, or 
3.4%), followed by the United Kingdom (down 20,322, or 3.3%) and Sweden (down 17,598, or 9.6%). Flights 
to Turkey (up 47,968, or 7.3%), Greece (up 34,516, or 5.5%) and Spain (up 27,195, or 2.7%) saw the highest 
growth. Passenger numbers from Vienna to Eastern European destinations increased by 2.6% to 
2,052,238, accounting for 16.9% of all flights from Vienna during the reporting period. Passenger volumes 
departing to the Middle East increased by 2.2% to 664,297. Destinations in the Far East saw a particularly 
positive development. The introduction of new routes and resumption of flights to the region led to a 
marked surge in passenger numbers of 25.2% to 491,142. A total of 366,417 passengers flew to North 
America in Q1-3/2025, which is similar to the passenger volume in the same period of the previous year 
(up 0.1%). Departures to Africa increased, totalling 259,014 passengers; an increase of 2.9%. 

D e t a i l s  o n  th e  d e v e lo pm e n t o f  t h e  l a r g e s t  
a ir l in e s  a t  Vie n n a  A i r p o r t  
Austrian Airlines carried a total of 11,267,829 passengers in Q1-3/2025 and thus remains the largest carrier 
at Vienna Airport by a wide margin. Despite flight cancellations as a result of the conflict in the Middle 
East, the airline achieved slight growth of 0.8% compared with the same period of the previous year. 
However, its market share fell slightly to 45.9% (Q1-3/2024: 46.3%). 

Ryanair/Lauda remains the second-largest carrier with a market share of 20.7%; a decline of 
0.3 percentage points compared with Q1-3/2024. The airline carried 5,080,198 passengers during the 
reporting period; a slight increase of 0.1% compared with the previous year. 
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Wizz Air remains the third largest airline at Vienna Airport. A total of 1,449,144 passengers used the 
airline’s services; a decrease of 4.4% compared with Q1-3/2024. As such, the airline’s market share was 
5.9% (Q1-3/2024: 6.3%). 

M a jo r  g r o w th  e x p e r i en c e d  i n  M a lt a  a n d  K o š i c e  
The positive performance of the previous year continued among FWAG’s foreign investments. 

In Q1-3/2025, 7,639,400 passengers passed through Malta Airport, representing an increase of 10.8% 
compared with Q1-3/2024. The cargo volume increased markedly by 21.5% to 19,440 tonnes. 

The growth in passenger numbers at Košice Airport is likewise encouraging: 668,993 passengers were 
handled by the airport in Q1-3/2025; an increase of 9.7% compared with Q1-3/2024. 
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Earnings in Q1-3/2025 
R e v e n u e  u p b y  €  5 3 . 0  m i l l i o n  t o  €  8 4 5 .5  m i l l io n  
The Flughafen Wien Group (FWAG Group) posted year-on-year revenue growth of 6.7% to € 845.5 million 
in Q1-3/2025 (Q1-3/2024: € 792.5 million). This growth was mainly attributable to the increase in 
passenger volume (up 4.0% for FWAG Group), the rise in aircraft movements (up 3.9%), rising airport 
charges in line with the fee schedule, and strong performance in the Non-Aviation segments. 

Revenue in the Airport segment increased by 5.7% to € 403.7 million (Q1-3/2024: € 381.9 million). This was 
primarily due to higher revenue from passenger-related and aircraft-related fees (up € 19.7 million). The 
positive impacts of the 1.9% growth in passenger numbers at Vienna Airport and the fare adjustments 
were, however, partially offset by higher temporary discounts in the winter flight schedule compared 
with the same period of the previous year. Revenue from infrastructure and other services increased by 
€ 2.1 million, or 4.5%. 

Revenue from ground handling rose from € 88.7 million in Q1-3/2024 to € 97.9 million as a result of the 
increase in aircraft movements and MTOW. Notably, de-icing revenue in the winter quarter recorded a 
sharp increase at the beginning of the year. Cargo volume at Vienna Airport rose by 7.8% to 
233,233 tonnes, which increased cargo handling revenue by 10.6% to € 28.8 million (Q1-3/2024: 
€ 26.1 million). 

In the Retail & Properties segment, revenue from centre management and hospitality climbed by 7.1% in 
Q1-3/2025 to € 83.0 million (Q1-3/2024: € 77.5 million), with parking revenue also rising by € 2.5 million to 
€ 50.1 million (Q1-3/2024: € 47.6 million). 

Revenue at Malta Airport was up significantly by € 10.7 million at € 118.5 million (Q1-3/2024: 
€ 107.8 million) as the result of a 10.8% increase in passenger numbers. 

At € 11.5 million, other operating income was slightly above the previous year’s level (Q1-3/2024: 
€ 11.2 million), of which own work capitalised amounted to € 7.3 million (Q1-3/2024: € 6.3 million). 

Expenses for consumables and purchased services rose slightly by 1.1% to € 40.6 million in Q1-3/2025 
(Q1-3/2024: € 40.2 million). Energy expenditure increased, rising € 0.6 million to € 16.3 million (Q1-3/2024: 
€ 15.6 million). Expenses for other consumables came to € 20.8 million (Q1-3/2024: € 18.8 million). 
Purchased services fell by € 2.3 million to € 3.5 million (Q1-3/2024: € 5.8 million), largely on account of 
lower costs passed on for shop alterations, tenant fixtures and other customer orders compared with 
the previous year. 

Increasing cost pressure, particularly rising personnel expenses, reduced the profitability of the FWAG 
Group in the past period. 

Personnel expenses grew by 9.2% year-on-year to € 307.8 million (Q1-3/2024: € 281.8 million). The 
collective wage increases in the current financial year (Vienna Airport as at 1 May 2025: +3.3%) and the 
previous financial year (Vienna Airport as at 1 May 2024: +7.0%) led to corresponding cost increases. A 
special effect in the period-on-period comparison results from the loss of control over the subsidiary 
“GetService” Airport Security and Service GmbH (Get2) due to contractual adjustments. With effect from 
1 January 2025, the company is no longer fully consolidated and is instead recorded at equity. This 
development resulted in a reduction in personnel expenses of around € 10.5 million in Q1-3/2025, while 
Get2’s third-party services under other operating expenses simultaneously increased. The average 
headcount (FTE) in the FWAG Group fell slightly in Q1-3/2025 from 5,318 to 5,276 employees. Adjusted for 
the effects of the change in the scope of consolidation, however, the average headcount rose by around 
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5.1% or 258 employees. Other effects relate to higher expenses for service anniversary bonuses and semi-
retirement programmes (newly concluded agreements) and the recognition of a provision for 
underutilisation. Wages were up 1.6% year-on-year to € 114.0 million (Q1-3/2024: € 112.2 million). The 
removal of Get2 from the scope of consolidation had a particularly tangible effect on this line item. 
Salaries rose substantially by 18.1% to € 120.3 million (Q1-3/2024: € 101.9 million). Expenses for severance 
compensation remained similar to the previous year at € 7.9 million (Q1-3/2024: € 7.8 million) and 
pension costs also remained unchanged at € 2.2 million (Q1-3/2024: € 2.2 million). Expenses for social 
security contributions amounted to € 61.5 million in Q1-3/2025 (Q1-3/2024: € 56.1 million), while other 
social security expenses came to € 1.8 million (Q1-3/2024: € 1.6 million). Adjusted for the overall effect of 
the change in the consolidation status of Get2, personnel expenses would have increased by 13.4% or 
€ 36.5 million. 

Other operating expenses (including impairment and reversals of impairment losses on receivables) rose 
by 16.4% to € 134.9 million (Q1-3/2024: € 115.9 million). Significant increases arose in particular due to 
third-party services provided by Get2 (up € 11.5 million), other third-party services (up € 5.0 million), the 
recognition of a provision of € 4.9 million for environmental measures in the surrounding municipalities, 
as well as for damages (up € 1.9 million) and other operating expenses including lounges (up 
€ 2.0 million). By contrast, maintenance expenses in Q1-3/2025 were € 7.7 million lower than in the 
previous year. In the same period of the previous year, doubtful debt allowances of € 5.0 million were 
reversed. 

The operating results of investments recorded at equity amounted to € 3.6 million (Q1-3/2024: 
€ 2.3 million). 

R is i n g  c o s t s  w e ig h  o n  th e  E B I D T A m a r g in  
The cost increases described above, particularly personnel expenses, led to a decline in profitability in 
Q1–3/2025. Although solid revenue growth enabled an increase in EBITDA compared to the previous year 
by 2.4% to € 377.1 million (Q1–3/2024: € 368.1 million), the EBITDA margin fell by 1.9 percentage points to 
44.6% (Q1–3/2024: 46.5%) due to expenses rising significantly faster than revenue. 

E B I T  i m pr o v es  b y  €  1 0 .1  m i l l i o n  t o  €  2 7 8 . 8  m i l l io n   
Depreciation and amortisation of € 98.3 million was recognised in Q1-3/2025 (Q1-3/2024: € 99.4 million). 
Earnings before interest and taxes (EBIT) increased slightly by € 10.1 million, or 3.8%, to € 278.8 million 
(Q1-3/2024: € 268.7 million) due to the improvement in EBITDA. As a consequence of increasing cost 
pressure, also the EBIT margin decreased in Q1–3/2025 to 33.0%, compared to 33.9% in Q1–3/2024. 

F i n a n c i a l  r es u lt  c o n s is te n t ly  h i g h  a t  
€  1 1 .6  m i l l io n  
At € 11.6 million, the financial result for Q1-3/2025 was almost the same as for the comparative period 
(Q1-3/2024: € 11.9 million). Net interest was down € 1.1 million and comprised interest expenditure of 
€ 1.9 million (Q1-3/2024: € 1.9 million), in particular from leases, and interest income of € 11.7 million 
(Q1-3/2024: € 12.9 million). Interest income declined due to lower average yields compared with the same 
period of the previous year as a result of lower interest rates. The other financial result of € 0.9 million 
(Q1-3/2024: € 0.2 million) includes the remeasurement of financial instruments and the realisation of 
gains from a sale of securities. Income from investments not including companies recorded at equity 
amounted to € 0.9 million (Q1-3/2024: € 0.8 million). 
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Ne t  p r o f i t  fo r  t h e  p e r i o d  i mp r o v e s  t o  
€  2 1 5 . 7  m i l l io n   
Earnings before taxes (EBT) came to € 290.4 million in Q1-3/2025, up € 9.8 million compared with 
Q1-3/2024 (€ 280.6 million). After taking income taxes of € 74.7 million (Q1-3/2024: € 73.7 million) into 
account, net profit for the period amounted to € 215.7 million, up by 4.2% (Q1-3/2024: € 207.0 million). 

The net profit for the period attributable to shareholders of the parent company amounted to 
€ 194.0 million (Q1-3/2024: € 186.9 million) or € 2.31 per share. Non-controlling interests accounted for 
earnings of € 21.7 million in Q1-3/2025 (Q1-3/2024: € 20.0 million). 
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Earnings in Q3/2025 
Q u a r t e r l y  r e v e n u e  r e a c h e s  €  3 2 1 .0  mi l l i o n   
( u p  5 . 6 % )  
The FWAG Group’s revenue increased by € 17.0 million or 5.6% to € 321.0 million in Q3/2025 (Q3/2024: 
€ 304.1 million). This rise was primarily fuelled by passenger- and aircraft-related revenue and handling 
revenue generated by positive traffic development. Malta Airport’s revenue also maintained a very strong 
growth trajectory. 

Revenue climbed by € 10.7 million in the Airport segment and by € 2.7 million in the Handling & Security 
Services segment. Revenue in the Retail & Properties segment increased by € 0.7 million in Q3/2025, and 
Malta Airport contributed € 3.3 million to revenue growth as against the same quarter of the previous 
year. 

At € 4.2 million, other operating income rose by € 0.1 million compared with the same quarter of the 
previous year (Q3/2024: € 4.1 million), of which € 2.6 million (Q3/2024: € 1.7 million) pertains to own work 
capitalised. 

At € 12.4 million, expenses for consumables and purchased services were down € 0.9 million (Q3/2024: 
€ 13.3 million), mainly as a result of lower purchased services. Energy costs remained unchanged 
compared with Q3/2024 at € 4.9 million. Personnel expenses rose by € 10.1 million to € 102.4 million in 
Q3/2025 due to collective wage increases (from 1 May 2025 onwards), an increased headcount and the 
recognition of provisions for personnel, including for underutilisation. The effect of the changed 
consolidation status of Get2 also needs to be taken into consideration. Other operating expenses 
(including impairment and reversals of impairment on receivables) rose by € 6.9 million compared with 
Q3/2024 to € 48.4 million. The increases in expenses primarily related to the expenses for third-party 
services (up € 1.9 million), third-party services provided by Get2 (up € 3.9 million), and the recognition of 
a provision for environmental measures in the surrounding municipalities (up € 1.6 million). In addition, 
doubtful debt allowances of € 4.8 million were reversed in Q3/2024. Cost reductions were related to 
marketing and market communication expenses and other operating expenses. 

The pro rata share of net profit for the period of the investments recorded at equity came to € 3.4 million 
(Q3/2024: € 2.1 million). 

D e c l i n in g  p r o f it a b i l i t y  r es u l t s  i n  o n ly  s m a l l  
i n c r e a s es  i n  E B I T D A  an d  E B I T 
Persistent cost increases also impacted the FWAG Group’s profitability in Q3/2025. As in the overall 
period, EBITDA in Q3/2025 rose slightly by € 2.3 million to € 165.5 million (Q3/2024: €163.2 million) thanks 
to solid revenue growth, but the EBITDA margin stood at 51.5%, down 2.1 percentage points from the 
prior-year quarter. 

Depreciation and amortisation fell slightly by € 0.4 million to € 32.8 million (Q3/2024: € 33.2 million). EBIT 
increased by € 2.7 million compared with Q3/2024 to € 132.7 million (Q3/2024: € 130.0 million) due to the 
rise in EBITDA. A decline in profitability is evident, with the EBIT margin decreasing by 1.4 percentage 
points to 41.3%, compared to 42.8% in Q3/2024. 

The financial result amounted to € 2.3 million in Q3/2025 compared with € 3.4 million in Q3/2024. The 
decline was mainly due to lower interest income as a result of generally lower interest rates. The 



Financial information Q1-3/2025 

 

14 

 

subsequent measurement of securities in other financial results came to € –0.8 million in Q3/2025 
compared with € –1.1 million in the same period of the previous year. 

Earnings before taxes (EBT) rose by € 1.6 million to € 135.0 million (Q3/2024: € 133.4 million). Taking 
income taxes of € 34.4 million into account (Q3/2024: € 34.8 million), net profit for the period improved 
by € 2.0 million to € 100.6 million in Q3/2025 (Q3/2024: € 98.6 million). 

The net profit for the period attributable to the parent company amounted to € 91.3 million, an 
improvement of € 1.6 million (Q3/2024: € 89.7 million). The net profit for Q3/2025 attributable to non-
controlling interests amounted to € 9.3 million (Q3/2024: € 8.9 million).     
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Information on the operating segments 
 Segment revenue and segment results 

Q1-3/2025 in T€  Airport 
Handling & Security 

Services Retail & Properties  Malta Other Segments  Reconciliation  Group 
External segment revenue ΘΒΗ,ΛΒΙ.Ι ΕΘΛ,ΗΕΕ.Κ ΕΚΒ,ΖΜΖ.Μ ΕΕΜ,ΙΖΕ.Ι ΕΙ,ΚΘΗ.Β  ΜΘΙ,ΘΚΘ.Η 
Internal segment revenue ΗΖ,ΘΝΚ.Ζ ΜΖ,ΜΖΖ.Β ΕΗ,ΛΗΗ.Ι Β.Β ΕΕΚ,ΗΚΛ.Κ -ΖΘΙ,ΘΕΝ.Η Β.Β 
Segment revenue ΘΗΚ,ΖΒΕ.Κ ΖΗΒ,ΕΗΗ.Κ ΕΛΘ,ΒΕΚ.Η ΕΕΜ,ΙΖΕ.Ι ΕΗΖ,ΒΕΒ.Κ -ΖΘΙ,ΘΕΝ.Η ΜΘΙ,ΘΚΘ.Η 
        

Segment EBITDA ΕΜΕ,ΗΕΜ.Ζ ΕΘ,ΒΝΛ.Β ΜΚ,ΕΜΚ.Β ΛΙ,ΝΛΙ.Μ ΕΝ,ΙΗΛ.Κ Β.Β ΗΛΛ,ΕΕΘ.Κ 
Segment EBITDA margin (in %) ΘΕ.Κ Κ.Ε ΘΝ.Ι ΚΘ.Ε ΕΘ.Μ   
        

Segment EBIT ΕΖΚ,ΒΝΖ.Ν Μ,ΘΕΘ.Κ ΛΖ,ΕΘΙ.Β ΚΖ,ΛΗΒ.Λ Ν,ΘΗΘ.Λ Β.Β ΖΛΜ,ΜΕΛ.Μ 
Segment EBIT margin (in %) ΖΜ.Ν Η.Λ ΘΕ.Ι ΙΖ.Ν Λ.Ε   

    

Q1-3/2024 in T€  Airport 
Handling & Security 

Services Retail & Properties  Malta Other Segments  Reconciliation  Group 
External segment revenue ΗΜΕ,ΜΙΖ.Μ ΕΗΗ,ΝΒΚ.Η ΕΙΕ,ΜΒΚ.Ν ΕΒΛ,ΛΝΒ.Λ ΕΛ,ΕΖΝ.Κ  ΛΝΖ,ΘΜΚ.Η 
Internal segment revenue ΗΕ,ΝΗΕ.Ζ ΜΒ,ΒΙΙ.Μ ΕΗ,ΖΗΚ.Κ Β.Β ΕΕΝ,ΘΒΚ.Ι -ΖΘΘ,ΚΗΒ.Ζ Β.Β 

Segment revenue ΘΕΗ,ΛΜΘ.Ε ΖΕΗ,ΝΚΖ.Ζ ΕΚΙ,ΒΘΗ.Ι ΕΒΛ,ΛΝΒ.Λ ΕΗΚ,ΙΗΚ.Ε -ΖΘΘ,ΚΗΒ.Ζ ΛΝΖ,ΘΜΚ.Η 
        

Segment EBITDA ΕΛΘ,ΖΘΙ.Κ ΕΛ,ΕΕΚ.Ε ΜΛ,ΒΘΚ.Η ΛΕ,ΖΖΕ.Ν ΕΜ,ΘΜΕ.Ε Β.Β ΗΚΜ,ΕΕΕ.Β 
Segment EBITDA margin (in %) ΘΖ.Ε Μ.Β ΙΖ.Λ ΚΚ.Ε ΕΗ.Ι   
        

Segment EBIT ΕΕΚ,ΝΙΖ.Ν ΕΒ,ΝΗΕ.Ζ ΛΖ,ΕΚΗ.Λ ΙΝ,ΙΒΘ.Β Ν,ΕΚΛ.Η Β.Β ΖΚΜ,ΛΕΝ.Β 
Segment EBIT margin (in %) ΖΜ.Η Ι.Ε ΘΗ.Λ ΙΙ.Ζ Κ.Λ   
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A ir po r t  s e g me n t  
Amounts in € million QΕ-Η/ΖΒΖΙ QΕ-Η/ΖΒΖΘ Change % 
Aircraft-related fees ΚΒ.Θ ΙΗ.Κ Κ.Μ ΕΖ.Μ% 
Passenger-related fees ΖΝΘ.Β ΖΜΕ.Ε ΕΖ.Ν Θ.Κ% 
Infrastructure revenue & services ΘΝ.Η ΘΛ.Ζ Ζ.Ε Θ.Ι% 
Airport segment revenue ΘΒΗ.Λ ΗΜΕ.Ν ΖΕ.Ν Ι.Λ% 

     

Revenue increases to € 403.7 million (Q1-3/2024: € 381.9 million) 

External revenue in the Airport segment increased by 5.7% to € 403.7 million in Q1-3/2025 (Q1-3/2024: 
€ 381.9 million). Passenger-related fees rose by 4.6% to € 294.0 million (Q1-3/2024: € 281.1 million), driven 
by the increased passenger volume (up 1.9%) and tariff adjustments. Higher temporary incentives in the 
winter flight schedule had a dampening effect at the beginning of the year compared with the same 
period of the previous year. Revenue from aircraft-related fees rose by € 6.8 million year-on-year to 
€ 60.4 million (Q1-3/2024: € 53.6 million), primarily due to the higher volume of traffic (movements: up 
2.4%, MTOW: up 3.4%). Revenue from the provision and rental of infrastructure and from other services 
increased by 4.5% to € 49.3 million (Q1-3/2024: € 47.2 million). Internal revenue increased by 1.8% year-
on-year to € 32.5 million. Other income (including own work capitalised) remained unchanged at 
€ 5.0 million. 

At € 6.0 million (Q1-3/2024: € 5.0 million), the external cost of materials was 19.5% or € 1.0 million higher 
than in the previous year. The increase in personnel expenses of € 8.4 million to € 48.8 million relates to 
collective wage increases (+3.3% from 1 May 2025 onwards) and the recognition of personnel provisions, 
partly in connection with underutilisation. The average headcount in Q1-3/2025 was 569 (Q1-3/2024: 565). 
Other operating expenses rose by € 7.3 million to € 46.6 million (Q1-3/2024: € 39.3 million). The 
recognition of a € 4.9 million provision for environmental measures in the surrounding municipalities as 
well as higher expenditure for third-party services – among other things due to the changed 
consolidation status of Get2 – were offset by lower costs for maintenance, marketing and market 
communication. Internal operating expenses fell by € 1.4 million to € 158.5 million. These expenses cover 
the costs for security checks, IT services, maintenance and other passenger-related services among other 
expenditure. 

EBITDA improves by € 7.1 million to € 181.3 million 

EBITDA in the Airport segment rose slightly less than revenue by 4.1%, or € 7.1 million, to € 181.3 million in 
Q1-3/2025 (Q1-3/2024: € 174.2 million) as a result of comparatively higher expenditure. Adjusted for 
depreciation and amortisation of € 55.2 million (Q1-3/2024: € 57.3 million), segment EBIT amounted to 
€ 126.1 million, up from € 117.0 million in the same period of the previous year. The EBITDA margin fell 
slightly from 42.1% to 41.6%, with the EBIT margin increasing by 0.6 percentage points to 28.9%. 
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H a n d l i n g  &  S e c u r i t y  Se r v ic e s  s eg m en t 
Amounts in € million QΕ-Η/ΖΒΖΙ QΕ-Η/ΖΒΖΘ Change % 
Ground handling ΝΛ.Ν ΜΜ.Λ Ν.Ζ ΕΒ.Θ% 
Cargo handling ΖΜ.Μ ΖΚ.Ε Ζ.Μ ΕΒ.Κ% 
Security services Θ.Ι Η.Μ Β.Λ ΕΛ.Λ% 
Passenger handling Μ.Ζ Λ.Μ Β.Θ Ι.Ε% 
General aviation, other Λ.Ν Λ.Κ Β.Θ Θ.Μ% 
Handling & Security Services segment 
revenue ΕΘΛ.Η ΕΗΗ.Ν ΕΗ.Θ ΕΒ.Β% 

     

Double-digit revenue growth to € 147.3 million 

External revenue of € 147.3 million was generated in the Handling & Security Services segment in 
Q1-3/2025 (Q1-3/2024: € 133.9 million). As a result of higher traffic volumes, revenue from ground 
handling (apron and traffic handling) increased by 10.4% to € 97.9 million due to an increase in both de-
icing revenue and traffic-related revenue. Driven by the 7.8% increase in cargo volume to 233,233 tonnes, 
revenue from cargo handling was up 10.6%, or € 2.8 million, year-on-year at € 28.8 million. External 
revenue from passenger handling increased slightly to € 8.2 million (Q1-3/2024: € 7.8 million) and external 
revenue from security services to € 4.5 million (Q1-3/2024: € 3.8 million). The General Aviation segment 
generated slightly higher revenue of € 7.9 million in Q1-3/2025 compared with € 7.6 million in the same 
period of the previous year. Partly as a result of passenger-related services (e.g. security controls) for 
other segments, internal revenue climbed by 3.5% to € 82.8 million (Q1-3/2024: € 80.1 million). Other 
income fell by € 0.6 million year-on-year to € 0.5 million (Q1-3/2024: € 1.1 million). 

The cost of materials rose substantially by 15.3% to € 7.6 million (Q1-3/2024: € 6.6 million), primarily due 
to higher consumption of de-icing agents. The collective pay increase as of 1 May 2025 (+3.3%) and an 
increase of 99 people in the average headcount to 3,130 also had an impact in this segment, with 
personnel expenses rising by € 14.4 million (9.5%) to € 166.0 million. Other operating expenses rose by 
€ 2.2 million to € 12.3 million (Q1-3/2024: € 10.1 million). This increase relates to repairs and maintenance, 
third-party services and increased rental and licencing expenses. Internal operating expenses rose by 
3.5% to € 30.7 million, mainly on account of higher costs for maintenance and IT. 

EBITDA and EBIT slightly down 

EBITDA in the Handling & Security Services segment amounted to € 14.1 million compared with 
€ 17.1 million in the same period of the previous year. Accounting for depreciation and amortisation of 
€ 5.7 million (Q1-3/2024: € 6.2 million), EBIT amounted to € 8.4 million (Q1-3/2024: € 10.9 million). At 6.1%, 
the EBITDA margin was around two percentage points lower than the prior-year level of 8.0%, while the 
EBIT margin in Q1-3/2025 was 3.7% (Q1-3/2024: 5.1%).  
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R e t a i l  &  P r o p e r t i e s  s e g m e n t  
Amounts in € million QΕ-Η/ΖΒΖΙ QΕ-Η/ΖΒΖΘ Change % 
Parking revenue ΙΒ.Ε ΘΛ.Κ Ζ.Ι Ι.Η% 
Rentals ΖΛ.Ζ ΖΚ.Μ Β.Θ Ε.Κ% 
Centre management & hospitality ΜΗ.Β ΛΛ.Ι Ι.Ι Λ.Ε% 
Retail & Properties segment revenue ΕΚΒ.Η ΕΙΕ.Μ Μ.Ι Ι.Κ% 

      

Revenue improves by € 8.5 mill ion to € 160.3 million 

External revenue in the Retail & Properties segment climbed by 5.6% year-on-year to € 160.3 million 
(Q1-3/2024: € 151.8 million). This was mainly attributable to centre management and hospitality with 
revenue growth of 7.1% to € 83.0 million (Q1-3/2024: € 77.5 million), which equates to just over half of the 
segment’s revenue (share: 51.8%). Parking revenue also performed well, rising by € 2.5 million to 
€ 50.1 million (up 5.3%). At € 27.2 million, rental revenue was 1.6% higher than in the previous year 
(Q1-3/2024: € 26.8 million). Internal revenue rose slightly by € 0.5 million to € 13.7 million. Other income 
(internal and external) rose by € 1.0 million to € 3.3 million (Q1-3/2024: € 2.3 million), mainly due to higher 
own work capitalised. 

The cost of materials declined slightly to € 2.8 million (Q1-3/2024: € 3.0 million) due to lower purchased 
services passed on (including customer orders, shop alterations and tenant fixtures). By contrast, 
personnel expenses increased to € 17.0 million (Q1-3/2024: € 13.1 million) with an average headcount of 
192 (Q1-3/2024: 183 employees) also due to collective wage increases as of 1 May 2025 as well as the 
recognition of personnel provisions (among others for underutilisation). Other operating expenses were 
up € 4.9 million year-on-year at € 24.5 million and relate to increases in other operating expenses 
(including lounges), third-party services, legal, auditing and advisory costs and expenses for market 
communication. In addition, doubtful debt allowances of € 1.2 million were reversed in the same period 
of the previous year. Internal operating expenses were up € 2.2 million to € 46.8 million, primarily due to 
an increase in expenses for IT services, municipal services and internal maintenance. 

EBITDA of € 86.2 million close to prior-year level 

EBITDA for the Retail & Properties segment amounted to € 86.2 million in Q1-3/2025 compared with 
€ 87.0 million in Q1-3/2024. Depreciation and amortisation fell slightly to € 14.0 million (Q1-3/2024: 
€ 14.9 million). At € 72.1 million, EBIT remained on a par with the previous year (Q1-3/2024: € 72.2 million). 
The EBITDA margin fell to 49.5% (Q1-3/2024: 52.7%) due to the higher increase in expenditure compared 
to revenue, but remains at a high level. The EBIT margin was 41.5% (Q1-3/2024: 43.7%). 
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M a lt a  s e g me n t 
Amounts in € million QΕ-Η/ΖΒΖΙ QΕ-Η/ΖΒΖΘ Change % 
Airport ΜΕ.Ζ ΛΙ.Ε Κ.Ε Μ.Ε% 
Retail & Property ΗΚ.Ν ΗΖ.Θ Θ.Θ ΕΗ.Κ% 
Other Β.Θ Β.Ζ Β.Ζ ΕΒΝ.Η% 
Malta segment revenue ΕΕΜ.Ι ΕΒΛ.Μ ΕΒ.Λ ΕΒ.Β% 

    

Revenue up 10.0% at € 118.5 million 

External revenue in the Malta segment increased to € 118.5 million in Q1-3/2025 (Q1-3/2024: 
€ 107.8 million). Airport-related revenue grew by 8.1% to € 81.2 million compared with the same period 
of the previous year, primarily due to the increase in traffic (passengers: up 10.8%). The Retail & Property 
segment also contributed to the strong revenue performance with revenue growth of 13.6% to 
€ 36.9 million. 

At € 2.2 million, the cost of materials was slightly above the previous year’s level (Q1-3/2024: € 2.1 million). 
By contrast, personnel expenses increased significantly by 18.8% to € 13.8 million (Q1-3/2024: 
€ 11.6 million). The average headcount climbed by 12.1% to 493 employees. Other operating expenses rose 
by € 3.8 million, or 16.9%, to € 26.3 million and included expenses for security staff, cleaning, PRM services, 
other third-party personnel services, IT, airline marketing and maintenance, among other things. 

EBITDA rises to € 76.0 million 

In Q1-3/2025, the Malta segment reported EBITDA amounting to € 76.0 million (Q1-3/2024: € 71.2 million) 
and an EBITDA margin of 64.1% compared with 66.1% in the previous year. Adjusted for depreciation and 
amortisation of € 13.2 million (Q1-3/2024: € 11.7 million), EBIT came to € 62.7 million (Q1-3/2024: 
€ 59.5 million), which is reflected in the EBIT margin of 52.9% (Q1-3/2024: 55.2%). 
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O t h e r  S e g me n t s  
Amounts in € million QΕ-Η/ΖΒΖΙ QΕ-Η/ΖΒΖΘ Change % 
Energy supply and waste disposal Ν.Η Ν.Μ -Β.Θ -Θ.Ι% 
Telecommunications and IT Ζ.Λ Ζ.Λ -Β.Ε -Ζ.Κ% 
Materials management Β.Λ Ε.Β -Β.Θ -ΗΙ.Ι% 
Electrical engineering, security equipment, 
workshops Β.Κ Β.Θ Β.Ζ ΙΘ.Η% 
Facility management, building maintenance, etc Ε.Λ Ε.Η Β.Θ ΖΛ.Κ% 
“GetService“-Flughafen-Sicherheits- und 
Servicedienst GmbH Β.Β Ε.Η -Ε.Η -ΕΒΒ.Β% 
Other, including foreign investments Β.Λ Β.Ι Β.Ζ ΗΕ.Ι% 

Other Segments revenue ΕΙ.Κ ΕΛ.Ε -Ε.Ι -Μ.Λ% 
    

Revenue down slightly at € 15.6 mill ion 

External revenue in Other Segments amounted to € 15.6 million (Q1-3/2024: € 17.1 million). This decline is 
mainly attributable to lower revenues generated by “GetService” Flughafen-Sicherheits- und 
Servicedienst GmbH (Get2, down € 1.3 million). Due to the loss of control, this company ceased to be 
consolidated with effect from 1 January 2025 and is now recorded at equity. Internal revenue amounted 
to € 116.4 million (Q1-3/2024: € 119.4 million). Other income (including own work capitalised) came to 
€ 2.6 million (Q1-3/2024: € 2.7 million). 

Expenses for consumables and purchased services decreased by 6.5% year-on-year to € 22.0 million 
(Q1-3/2024: € 23.5 million). Personnel expenses likewise fell by 4.4% to € 62.3 million (Q1-3/2024: 
€ 65.2 million). The average headcount was 891 (207 fewer employees). The decrease in personnel 
expenses and average headcount is primarily the result of the change in consolidation affecting Get2 
outlined above, although this was offset by higher personnel costs in other areas. Other operating 
expenses increased slightly by € 0.9 million to € 25.3 million; expenses for maintenance fell, while those 
for third-party services and rental, lease and licence expenses rose. Internal expenses amounted to 
€ 9.1 million (Q1-3/2024: € 10.0 million). 

The results of investments in companies recorded at equity reflect the operating results of these 
investments. A positive (operating) result of € 3.6 million was reported in Q1-3/2025 (Q1-3/2024: 
€ 2.3 million). 

EBITDA € 19.5 million (up € 1.1 million) 

Other Segments reported EBITDA of € 19.5 million (Q1-3/2024: € 18.5 million), mainly due to higher results 
of investments in companies recorded at equity. Adjusted for depreciation and amortisation of 
€ 10.1 million (Q1-3/2024: € 9.3 million), segment EBIT amounted to € 9.4 million (Q1-3/2024: 
€ 9.2 million). The EBITDA margin was 14.8% (Q1-3/2024: 13.5%), while the EBIT margin reached 7.1% 
(Q1-3/2024: 6.7%).  



Financial information Q1-3/2025 

 

21 

 

Financial, asset and capital 
structure 
E q u i t y  ra t i o  o f  a r o u n d  7 1 %  a n d  c o n t in u ed  v e r y  
s o l i d  n e t  l iq u i d it y  
As at 30 September 2025, the equity ratio stood stable at 70.9%, confirming the continued robust financial 
structure of the FWAG Group (31 December 2024: 69.5%). Net liquidity decreased to € 438.0 million as of 
30 September 2025 (31 December 2024: € 511.6 million) due to dividend payments totalling € 151.1 million 
in Q1–3/2025 and increased investment spending at the Vienna and Malta locations. 

C a s h  f l o w  f r o m  o pe r a t in g  a c t iv i t ie s  d o w n  –  ta x  
pa y m e n t s  u p  
Net cash flow from operating activities fell to € 268.0 million in the current financial year compared with 
€ 322.1 million in Q1-3/2024. This is mainly attributable to much higher tax payments, which increased by 
€ 42.3 million to € 120.1 million. The operating result (EBT plus depreciation, amortisation and 
measurement of financial instruments) rose by € 8.0 million to € 387.9 million (Q1-3/2024: 
€ 379.9 million). The pro rata share of net profit for the period of the companies recorded at equity 
amounted to € –3.6 million (Q1-3/2024: € –2.3 million) but is offset by dividend payments of € 1.1 million 
by these companies (Q1-3/2024: € 0.8 million). In addition, gains on the disposal of assets in the amount 
of € –1.1 million were reported in Q1-3/2025 (Q1-3/2024: € –0.4 million). In Q1-3/2025, FWAG recorded a 
€ 10.9 million increase in receivables (Q1-3/2024: increase of € 36.1 million), primarily as a result of 
revenue growth. At the same time, equity and liabilities increased by € 13.8 million (Q1-3/2024: increase 
of € 57.1 million). Payments made for income taxes totalled € 120.1 million in Q1-3/2025 (Q1-3/2024: 
€ 77.8 million). 

Net cash flow from investing activities amounted to € –123.0 million compared with € –207.7 million in 
the previous year. Payments received on the disposal of assets amounted to € 0.7 million (Q1-3/2024: 
€ 0.5 million). Payments made for capital expenditure projects rose to € 191.4 million, an increase of 
€ 67.5 million compared with the previous year (Q1-3/2024: € 123.9 million). Payments made for financial 
assets came to € 1.0 million in Q1-3/2024. In addition, € 416.5 million (Q1-3/2024: € 382.6 million) was 
invested in current and non-current investments (time deposits and securities) in Q1-3/2025. This was 
offset by proceeds of € 484.3 million from matured time deposits and securities (Q1-3/2024: 
€ 299.2 million). 

Free cash flow (net cash flow from operating activities plus net cash flow from investing activities) 
therefore amounted to € +145.1 million (Q1-3/2024: € +114.4 million). 

Net cash flow from financing activities amounted to € –151.5 million, (Q1-3/2024: € –124.0 million) and 
developed as follows. The dividend payment to shareholders of FWAG amounted to € 138.4 million 
(Q1-3/2024: € 110.7 million), while € 12.8 million (Q1-3/2024: € 12.5 million) was paid to non-controlling 
shareholders. In addition, the listed subgroup Malta International Airport repurchased treasury shares in 
the amount of € 0.2 million. Other financial liabilities of € 0.8 million were paid in the same period of the 
previous year. 

Cash and cash equivalents amounted to € 15.6 million as at 30 September 2025 compared with 
€ 22.1 million as at 31 December 2024. 
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A s s et s   
Non-current assets have increased by € 104.6 million since the start of the year to € 1,822.2 million as at 
30 September 2025. Current additions to intangible assets, property, plant and equipment and 
investment property of € 199.5 million are offset by depreciation and amortisation of € 98.3 million. The 
carrying amounts of investments recorded at equity rose from € 44.0 million as at 31 December 2024 to 
€ 47.7 million. This change is attributable to current earnings contributions (€ +3.6 million), dividend 
distributions (€ –1.1 million) and also the changed consolidation status of Get2. Other assets amounted 
to € 9.7 million (31 December 2024: € 9.2 million). 

Compared with the end of 2024, current assets fell by € 63.7 million to € 619.1 million (31 December 2024: 
€ 682.7 million), primarily due to lower short-term investments (time deposits). As at the end of the 
reporting period, net trade receivables were up € 9.8 million to € 87.7 million (31 December 2024: 
€ 77.9 million). Other receivables fell by € 6.4 million to € 10.3 million (31 December 2024: € 16.7 million). 
Securities increased by € 29.5 million to € 80.2 million (31 December 2024: € 50.7 million), mainly due to 
the acquisition of new funds. Current time deposits of € 398.0 million were € 96.4 million lower than at 
year-end. Cash and cash equivalents were down € 6.5 million to € 15.6 million as at 30 September 2025 
(31 December 2024: € 22.1 million). 

E q u i t y  an d  l i a b i l i t i e s  
Since the end of 2024, equity has increased 3.8% to € 1,731.1 million (31 December 2024: € 1,667.2 million). 
Net profit for the current period, including the results of non-controlling interests, amounted to 
€ 215.7 million, while actuarial losses on employee-related provisions and gains from the remeasurement 
of financial instruments (FVOCI) were recognised, resulting in a net loss of € 0.3 million. Dividends of 
€ 151.1 million were distributed in Q1-3/2025, € 138.4 million of which was attributed to the shareholders 
of FWAG and € 12.8 million to non-controlling interests of the MIA Group, MMLC and BTSH. The equity 
ratio was 70.9% as at 30 September 2025 (31 December 2024: 69.5%). 

Non-current liabilities rose from € 320.2 million as at 31 December 2024 to € 326.5 million, primarily due 
to the increase in other liabilities by € 5.8 million to € 34.0 million, which was offset by the reversal of 
deferred tax liabilities. As at the reporting date, this figure amounted to € 6.7 million, lower than the 
€ 11.8 million recorded in the previous year. Non-current provisions increased by € 5.4 million to 
€ 230.1 million due in part to the remeasurement of defined benefit plans as well as allocations to other 
non-current provisions. 

Current liabilities decreased by € 29.3 million to € 383.7 million, while current financial and lease liabilities 
were virtually unchanged as against 31 December 2024 at € 0.1 million. Trade payables increased by 
€ 16.5 million to € 67.0 million as at the reporting date (31 December 2024: € 50.5 million). Current 
provisions rose slightly by € 6.5 million to € 141.6 million (31 December 2024: € 135.1 million). The decrease 
in other liabilities in Q1-3/2025 can primarily be attributed to the payment of incentives to airlines from 
financial year 2024. However, this has been offset by the recognition of deferrals for incentives in the 
current financial year 2025. Tax provisions amounted to € 39.4 million compared with € 79.7 million as at 
the end of 2024. 
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Capital expenditure 
A total of € 199.5 million (Q1-3/2024: € 131.0 million) was invested in intangible assets, property, plant and 
equipment and investment property or paid as advance payments in Q1-3/2025. The largest capital 
expenditure projects at the Vienna site relate to the southern expansion in the amount of € 95.6 million, 
an upgrade to the baggage sorting system for hold baggage screening to a Standard 3 system in the 
amount of € 12.4 million and the refurbishment of WC facilities in the amount of € 3.4 million as well as 
to a central logistics centre in the amount of € 4.6 million. A total of € 42.2 million was invested in Malta 
Airport in Q1-3/2025. The capital expenditure at Malta Airport relates to projects such as the Sky Parks 2 
office building, the expansion of the terminal, and the apron. 
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Consolidated group 
The following changes to the consolidated group have occurred since 31 December 2024: 

Effective as at 1 January 2025, Flughafen Wien AG lost control over the subsidiary “GetService” Flughafen-
Sicherheits- und Servicedienst GmbH (Get2) due to contractual amendments despite maintaining a 
direct or indirect majority of the voting rights (51%). 

Since then, the company has no longer been consolidated but instead recorded at equity as a joint 
venture in the consolidated financial statements. Get2 is now classified as a joint venture as all significant 
business decisions are made together with the co-partner and therefore joint control is exercised. 

As at 30 September 2025, the condensed consolidated interim financial statements include Flughafen 
Wien AG plus 28 domestic (31 December 2024: 29) and 10 foreign subsidiaries (31 December 2024: 10) that 
are controlled by Flughafen Wien AG. In addition, three domestic companies (31 December 2024: 2) and 
one foreign company (31 December 2024: 1) were accounted for using the equity method. 

Two subsidiaries (31 December 2024: 2) were not included in the condensed consolidated interim 
financial statements as they are immaterial to a true and fair view of the assets, liabilities, financial 
position and profit or loss of the Flughafen Wien Group. 
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Guidance for 2025 
P a s se n g e r  v o l u m e  
For the entire year of 2025, FWAG continues to expect around 32 million passengers at Vienna Airport 
and around 42 million for the Flughafen Wien Group. 

F i n a n c i a l  o u t l o o k  
FWAG maintains its expectation that the Group will record revenue of around € 1,080 million, EBITDA of 
around € 440 million and net profit for the period before minority interests of around € 230 million by 
year-end. Capital expenditure is expected to come to roughly € 300 million in 2025. 

The current passenger and financial guidance is based on the assumption that there will be no further 
geopolitical implications or major traffic restrictions. 

R e d u c t i o n  o f  l o w - c o s t  c a r r i er  c a pa c it y ,  t a r i f f  
a d j u s t m e n t in  2 0 2 6  
In September, the two low-cost carriers Wizz Air and Ryanair announced plans to reduce their capacity 
at Vienna Airport. 

Wizz Air reduced its Vienna-based fleet from 5 to 3 aircraft with the start of the 2025/26 winter schedule 
at the end of October and will close its base at Vienna Airport in mid-March next year. 

Ryanair will reduce its base in the 2025/26 winter schedule to 16 Vienna-based aircraft compared to 19 in 
the 2024/25 winter schedule. 

With the expiration of the Covid-19 special regulation, airport charges will again be calculated according 
to the statutory tariff formula as of January 1, 2026. This will result in a reduction of passenger charges 
(-4.6%) and landing fees (-2.1%) in 2026. 

An efficiency improvement and cost reduction program is intended to substantially mitigate the impact 
on earnings. 
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Passenger volume in October 2025 
F l u g h a f e n  W ie n  Gr o u p:  pa s se n g e r  g r o w t h  in  
O c t o b er  2 0 25  
Vienna Airport and its investments in Malta Airport and Košice Airport together handled 4,093,506 
passengers (up 6.7%) in total in October 2025 (October 2024: 3,836,309 passengers). Accumulated 
passenger volume rose by 4.3% to 36,974,381 in the period January to October. 

V ie n n a  A ir po r t  in  O c to b e r  2 0 2 5 
The passenger volume handled at the Vienna Airport site increased by 3.7% to 3,064,591 in October 2025 
(October 2024: 2,954,291). The number of local passengers was 2,350,543, while transfer passengers 
amounted to 697,618. Aircraft movements increased to 22,289 (up 2.1%) in October 2025. 

 

Schwechat, 18 November 2025 

The Management Board 

 

 

 

Günther Ofner 
Member of the Board, CFO 

Julian Jäger 
Member of the Board, COO 
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Consolidated Income Statement  
from 1 January to 30 September 2025 

in T€ QΕ-Η/ΖΒΖΙ QΕ-Η/ΖΒΖΘ QΗ/ΖΒΖΙ QΗ/ΖΒΖΘ 
Revenue ΜΘΙ,ΘΚΘ.Η ΛΝΖ,ΘΜΚ.Η ΗΖΕ,ΒΖΕ.Ν ΗΒΘ,ΒΙΒ.Κ 
Other operating income ΕΕ,ΘΙΚ.Ε ΕΕ,ΖΗΖ.Ε Θ,ΖΒΗ.Ν Θ,ΒΙΙ.Β 
Operating income ΜΙΚ,ΝΖΒ.Ι ΜΒΗ,ΛΕΜ.Θ ΗΖΙ,ΖΖΙ.Μ ΗΒΜ,ΕΒΙ.Κ 
Expenses for consumables and purchased 
services -ΘΒ,ΚΗΚ.Ι -ΘΒ,ΖΕΕ.Η -ΕΖ,ΘΒΖ.Λ -ΕΗ,ΗΖΖ.Κ 
Personnel expenses -ΗΒΛ,ΜΕΗ.Ε -ΖΜΕ,ΜΖΝ.Ζ -ΕΒΖ,ΗΝΘ.Ε -ΝΖ,ΖΙΙ.Θ 
Other operating expenses -ΕΗΘ,ΝΖΕ.Μ -ΕΖΒ,ΜΝΒ.Μ -ΘΜ,ΗΛΗ.Β -ΘΚ,ΖΛΙ.Ι 
Reversals of impairment/impairment on 
receivables Μ.Θ Ι,ΒΗΘ.Β Β.Β Θ,ΜΕΖ.Θ 
Pro rata results of companies recorded at equity Η,ΙΙΛ.Β Ζ,ΖΜΝ.Ν Η,ΘΒΜ.Ζ Ζ,ΕΘΘ.Ι 
Earnings before interest, taxes, depreciation 
and amortisation (EBITDA) ΗΛΛ,ΕΕΘ.Κ ΗΚΜ,ΕΕΕ.Β ΕΚΙ,ΘΚΘ.Ζ ΕΚΗ,ΖΒΜ.Ν 
Depreciation and amortisation -ΝΜ,ΖΝΚ.Λ -ΝΝ,ΗΝΕ.Ν -ΗΖ,ΛΛΙ.Μ -ΗΗ,ΖΖΒ.Β 

Earnings before interest and taxes (EBIT) ΖΛΜ,ΜΕΛ.Μ ΖΚΜ,ΛΕΝ.Β ΕΗΖ,ΚΜΜ.Θ ΕΖΝ,ΝΜΜ.Ν 
     
Income from investments, excluding companies 
recorded at equity ΜΚΝ.Κ ΛΚΜ.Κ Β.Β Β.Β 
Interest income ΕΕ,ΛΘΗ.Ι ΕΖ,ΜΝΝ.Ν Η,ΜΖΛ.Ι Ι,ΕΖΝ.Ν 
Interest expense -Ε,ΜΙΜ.Κ -Ε,ΝΖΖ.Ι -ΚΛΜ.Ν -ΙΝΙ.Μ 
Other financial result ΜΚΖ.Β ΕΙΖ.Ι -ΜΕΛ.Ι -Ε,ΕΘΜ.Β 

Financial results ΕΕ,ΚΕΚ.Ι ΕΕ,ΜΝΜ.Ι Ζ,ΗΗΕ.Ζ Η,ΗΜΚ.Ε 
     
Earnings before taxes (EBT) ΖΝΒ,ΘΗΘ.Θ ΖΜΒ,ΚΕΛ.Ι ΕΗΙ,ΒΕΝ.Κ ΕΗΗ,ΗΛΙ.Β 
     
Income taxes -ΛΘ,ΚΝΒ.Θ -ΛΗ,ΚΚΖ.Κ -ΗΘ,ΘΖΗ.Ι -ΗΘ,ΜΖΗ.Η 
Net profit for the period ΖΕΙ,ΛΘΗ.Ν ΖΒΚ,ΝΙΘ.Ν ΕΒΒ,ΙΝΚ.Ε ΝΜ,ΙΙΕ.Λ 
     
Thereof attributable to:     
Equity holders of the parent  ΕΝΘ,ΒΕΖ.Λ ΕΜΚ,ΝΗΛ.Ν ΝΕ,ΖΙΒ.Ζ ΜΝ,ΚΚΙ.Κ 
Non-controlling interests ΖΕ,ΛΗΕ.Η ΖΒ,ΒΕΛ.Ε Ν,ΗΘΙ.Ν Μ,ΜΜΚ.Ζ 
     
Number of shares outstanding (weighted 
average) ΜΗ,ΜΛΘ,ΚΜΕ ΜΗ,ΜΛΘ,ΚΜΕ ΜΗ,ΜΛΘ,ΚΜΕ ΜΗ,ΜΛΘ,ΚΜΕ 
Earnings per share (in €, basic = diluted) Ζ.ΗΕ Ζ.ΖΗ Ε.ΒΝ Ε.ΒΛ 
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Consolidated Balance Sheet 
as at 30 September 2025 

in T€ ΗΒ.Ν.ΖΒΖΙ ΗΕ.ΕΖ.ΖΒΖΘ 
ASSETS   
Non-current assets    
Intangible assets ΕΙΕ,ΕΜΖ.Ν ΕΙΕ,ΙΒΕ.Ι 
Property, plant and equipment Ε,ΘΛΖ,ΖΕΖ.Λ Ε,ΗΛΝ,ΒΘΒ.Λ 
Investment property ΕΘΕ,ΘΘΚ.Β ΕΗΗ,ΝΖΙ.Ε 
Investments in companies recorded at equity ΘΛ,ΛΒΕ.Η ΘΘ,ΒΗΒ.Η 
Other assets Ν,ΚΛΕ.Η Ν,ΕΙΖ.Λ 
 Ε,ΜΖΖ,ΖΕΘ.Ζ Ε,ΛΕΛ,ΚΙΒ.Θ 
Current assets    
Inventories Ν,ΕΖΝ.Λ Μ,ΗΚΖ.Θ 
Securities ΜΒ,ΖΗΝ.Κ ΙΒ,ΛΖΖ.Ι 
Receivables and other assets ΙΕΘ,ΒΚΜ.Ι ΚΒΕ,ΙΚΛ.Ζ 
Cash and cash equivalents ΕΙ,ΚΗΗ.Μ ΖΖ,ΒΜΜ.Η 
 ΚΕΝ,ΒΛΕ.Κ ΚΜΖ,ΛΘΒ.Θ 
Total assets Ζ,ΘΘΕ,ΖΜΙ.Μ Ζ,ΘΒΒ,ΗΝΒ.Μ 
   
EQUITY & LIABILITIES    
Equity   
Share capital ΕΙΖ,ΚΛΒ.Β ΕΙΖ,ΚΛΒ.Β 
Capital reserves ΕΕΛ,ΜΜΙ.Ε ΕΕΛ,ΜΜΙ.Ε 
Other reserves -ΕΙ,ΖΖΕ.Η -ΕΘ,ΙΕΛ.Κ 
Retained earnings Ε,ΗΖΖ,ΗΛΕ.Β Ε,ΖΚΚ,ΘΛΝ.Ν 
Attributable to equity holders of the parent Ε,ΙΛΛ,ΛΒΘ.Λ Ε,ΙΖΖ,ΙΕΛ.Θ 
Non-controlling interests ΕΙΗ,ΘΗΖ.Ν ΕΘΘ,ΚΙΘ.Ε 
 Ε,ΛΗΕ,ΕΗΛ.Λ Ε,ΚΚΛ,ΕΛΕ.Θ 
Non-current liabilities    
Provisions ΖΗΒ,ΕΒΛ.Κ ΖΖΘ,ΚΝΘ.Θ 
Financial and lease liabilities ΙΙ,ΛΗΛ.Μ ΙΙ,ΙΖΛ.Κ 
Other liabilities ΗΘ,ΒΒΒ.Β ΖΜ,ΕΜΕ.Λ 
Deferred tax liabilities Κ,ΚΙΕ.Ν ΕΕ,ΜΘΒ.Ε 

 ΗΖΚ,ΘΝΛ.Η ΗΖΒ,ΖΘΗ.Μ 
Current liabilities    
Tax provisions ΗΝ,ΘΒΛ.Ι ΛΝ,ΛΘΛ.Ε 
Other provisions ΕΘΕ,ΙΙΝ.Κ ΕΗΙ,ΒΚΘ.Θ 
Financial and lease liabilities ΜΘ.Ν ΜΘ.Θ 
Trade payables ΚΛ,ΒΕΝ.Μ ΙΒ,ΘΛΛ.Ι 
Other liabilities ΕΗΙ,ΙΛΝ.Β ΕΘΛ,ΚΒΖ.Ε 

 ΗΜΗ,ΚΙΒ.Ν ΘΕΖ,ΝΛΙ.Κ 
Total equity and liabilities Ζ,ΘΘΕ,ΖΜΙ.Μ Ζ,ΘΒΒ,ΗΝΒ.Μ 
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Consolidated Cash Flow Statement 
from 1 January to 30 September 2025 

in T€ QΕ-Η/ΖΒΖΙ QΕ-Η/ΖΒΖΘ 
Earnings before taxes (EBT)  ΖΝΒ,ΘΗΘ.Θ ΖΜΒ,ΚΕΛ.Ι 
+/- Depreciation and amortisation/reversals ΝΜ,ΖΝΚ.Λ ΝΝ,ΗΝΕ.Ν 
+/- Fair value measurement of financial instruments -ΜΚΖ.Β -ΕΙΖ.Ι 
+/- Pro rata results of companies recorded at equity -Η,ΙΙΛ.Β -Ζ,ΖΜΝ.Ν 
+ Dividend payments at equity companies Ε,ΕΕΛ.Λ ΜΖΛ.Λ 
+ Losses/- gains from disposal of assets -Ε,ΕΖΜ.Ε -ΘΖΛ.Ε 
- Reversal of investment subsidies from public funds -ΖΚΚ.Ζ -ΖΙΒ.Ι 

+/- Interest and dividend result -ΕΒ,ΛΙΘ.Ι -ΕΕ,ΛΘΚ.Β 
+ Dividends received ΜΚΝ.Κ ΛΚΜ.Κ 
+ Interest received ΕΗ,ΛΘΒ.Ν ΕΘ,ΗΗΝ.Ν 
- Interest paid -Ε,ΜΙΗ.Ζ -Ε,ΚΙΜ.Ε 
- Increase/+ decrease in inventories -ΛΚΛ.Η -ΘΝΕ.Ε 
- Increase/+ decrease in receivables -ΕΒ,ΜΜΗ.Β -ΗΚ,ΕΒΛ.Λ 
+ Increase/- decrease in provisions ΕΒ,ΝΚΜ.Λ ΘΝ,ΗΝΖ.Λ 
+ Increase/- decrease in liabilities Ζ,ΜΒΝ.Ζ Λ,ΛΕΒ.Η 

Net cash flow from ordinary operating activities ΗΜΜ,ΕΚΙ.Μ ΗΝΝ,ΝΖΙ.Λ 
- Income taxes paid -ΕΖΒ,ΕΖΛ.Ε -ΛΛ,ΛΝΙ.Κ 

Net cash flow from operating activities ΖΚΜ,ΒΗΜ.Λ ΗΖΖ,ΕΗΒ.Ε 
+ Payments received on the disposal of assets (not including financial assets) ΚΜΖ.Κ ΙΖΗ.Ζ 
+ Payments received from the disposal of financial assets Ζ.Η Η.Η 
- Payments made for the purchase of assets (not including financial assets) -ΕΝΕ,ΗΝΜ.Μ -ΕΖΗ,ΜΙΘ.Λ 
- Payments made for the purchase of financial assets -ΕΙ.Β -Ε,ΒΒΖ.Β 
+ Payments received from the disposal of current securities ΖΚ,ΗΘΙ.Β ΖΕ,ΛΘΚ.Β 
+ Payments received from current and non-current investments ΘΙΛ,ΝΒΜ.Ε ΖΛΛ,ΘΝΝ.Ι 
- Payments made for current securities -ΙΙ,ΒΒΒ.Β -ΗΒ,ΒΒΒ.Β 
- Payments made for current and non-current investments and securities -ΗΚΕ,ΙΒΒ.Β -ΗΙΖ,ΚΒΜ.Ε 

Net cash flow from investing activities -ΕΖΖ,ΝΛΙ.Μ -ΖΒΛ,ΚΝΖ.Μ 
- Dividend payment to Flughafen Wien AG shareholders -ΕΗΜ,ΗΝΗ.Ζ -ΕΕΒ,ΛΕΘ.Κ 
- Dividend payment to non-controlling interests -ΕΖ,ΜΖΜ.Η -ΕΖ,ΘΜΘ.Κ 
- Repurchase of treasuy shares -ΖΘΒ.Κ Β.Β 
- Payments made for other financial liabilities Β.Β -ΛΚΖ.Κ 
- Payments made for the repayment of financial liabilities Β.Β -Β.Ι 
- Payments made for the repayment of lease liabilities -ΙΙ.Ζ -ΚΒ.Ζ 

Net cash flow from financing activities -ΕΙΕ,ΙΕΛ.Θ -ΕΖΘ,ΒΖΖ.Θ 
 Change in cash and cash equivalents -Κ,ΘΙΘ.Ι -Ν,ΙΜΙ.Ε 

+ Cash and cash equivalents at the beginning of the period ΖΖ,ΒΜΜ.Η ΗΕ,ΝΒΗ.Μ 
Cash and cash equivalents at the end of the period ΕΙ,ΚΗΗ.Μ ΖΖ,ΗΕΜ.Λ 
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The Flughafen Wien Group publishes the 
following information online: 

Flughafen Wien AG website: 

www.viennaairport.com 

Investor Relations:  

www.viennaairport.com/en/company/investor
_relations 

Noise protection programme at Vienna 
Airport: 

www.laermschutzprogramm.at 

The environment and aviation: 

www.vie-umwelt.at 

Facts & figures on the third runway:    

https://viennaairport.com/en/company/flughaf
en_wien_ag/3rd_runway 

Dialogue forum at Vienna Airport: 

www.dialogforum.at 

Mediation process (archive): 

www.viemediation.at 

 

Disclaimer: All statements made in this Quarterly Report that are forecasts and refer to future developments of Flughafen Wien 
AG/Flughafen Wien Group are based on current assumptions and forecasts made by management. If the premises for these forecasts do 
not occur or risks indicated in the risk report arise, actual results may vary from these estimates. Despite the utmost care, all forward-
looking statements are therefore made without guarantee and Flughafen Wien AG/Flughafen Wien Group assumes no obligation to 
update these forward-looking statements or to adapt them to future events or developments. The PDF version of the Quarterly Report 
3/2025 published by Flughafen Wien Aktiengesellschaft is available on our website 
www.viennaairport.com/en/company/investor_relations under the menu item “Reports and Presentations”. This Quarterly Report was 
published by Flughafen Wien AG. 

 


