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AMSTAT Premier+
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AMSTAT Aircraft Valuation Tool
Generate real-time objective aircraft values

Global Flight Utilization Data
For each aircraft serial number powered by FlightAware®

AMSTAT StatPak
Create presentation ready graphs and tables to visually relay the 
business aircraft market story

Flat monthly fee to add to all licensed users under your Premier subscription



About the presenters

3

George Ferguson is the Senior Aerospace,

Defense and Airline analyst for Bloomberg
Intelligence, the research group at Bloomberg
L.P. George has over 25 years of experience in
research and financial analysis. He joined
Bloomberg Intelligence at its inception 11 years
ago. Previously he worked in asset
management for BlackRock and Merrill Lynch
Investment Managers. Prior to that he was a
banker for Dresdner Kleinwort Wasserstein
and Mitsubishi Bank. George is a CFA
charterholder and earned an MBA in Finance
from the Graduate School of Management at
Rutgers.

Don Spieth is the VP of Sales and Analytics at

General Aviation Services. As a certified Black Belt in Six
sigma, he attributes data analysis and the use of
analytics to his success in commercial roles over his 25-
year career. Don has had the privilege of contributing
to leadership teams at premier companies including
Alstom Grid, Van Buren Advisors, and General Electric.
In his ten plus years at the General Electric Company,
Don held senior leadership positions in Energy Services,
Power Generation, and Corporate Communications.
Prior to joining GE, Don was VP of Sales and Marketing
for Programma Electric in North America. He graduated
with a B.S. in Marine Engineering at the United States
Merchant Marine Academy, Kings Point, NY.

Andrew Young joined AMSTAT in 1994 and since
2013 has served as the General Manager for the
AMSTAT market research business, which includes
Aircraft Shopper Online (aso.com). He previously held
positions as the AMSTAT Sales Manager and the
AMSTAT & ASO Director of Sales and Customer Service.
In these roles, Andrew has been involved with or led
teams in the creation of the market leading AMSTAT
Premier, AMSTAT for Salesforce, AMSTAT Aircraft
Valuation Tool and Data Licensing services. Andrew is an
active member of the business aviation community
having served on the board of directors for the National
Aircraft Finance Association (NAFA), as Education Chair
for the National Aircraft Resale Association (NARA, now
IADA), as a HAI Finance and Leasing Committee member
and most recently as the IADA Products and Services
Member Advisory Council 1st Vice Chairman.



Heavy Jet – Short Term Median Values Recover

• Over the last 12 months the median value of 
Heavy Jets has risen 20%, essentially recovering all 
the value lost in H1 2020. 

• Some indication of a pause in the upward 
direction in values with the median value largely 
flat since June.

• The overall positive direction YTD driven by 
demand with a 45% increase in resale retail 
transactions in the first 8 month* of the year over 
the same period in 2020 and 28% ahead of the 
same period in 2019, and a…

• 41% drop in Heavy Jet resale inventory year-over-
year and 30% year-to-date.

Note - The lower chart indicates monthly volume of 
aircraft resale transactions (*August data is 
incomplete)
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Super-Mid Jet - Short Term Median Values Recover

• Over the last 12 months, the median value of 
Super-Mid Jets has risen 11% recovering from the 
significant drop in this metric in 2020.  Most of the 
rise was driven by a significant rebound that 
started in December 2020.  However, since April 
there has been little change.

• The positive direction of values is in large part due 
to the continued momentum in resale 
transactions, with the first 8 months* of 2020 
showing a 36% year-over-year increase over the 
same period in 2020 and a 54% increase over the 
same period in 2019, and a…

• 37% drop in Super-Mid Jet resale inventory year-
of-year and 27% year-to-date.

Note - The lower chart indicates monthly volume of 
aircraft resale transactions (*August data is 
incomplete)
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Medium Jet - Short Term Median Value Recover
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• Over the last 12 months the median value of 
Medium Jets has risen a net 18% and exceeded 
the same metric at the start of 2020 by 5% in July 
before plateauing through today.

• The positive direction of values overall is in large 
part due to continued strong resale retail 
transaction activity with the first 8 months* of 
2021 exceeding the same period in 2020 by 64% 
and the same period in 2019 by 59%, and a…

• 50% drop in Medium Jet resale inventory year-
over-year and 38% year-to-date.

Note - The lower chart indicates monthly volume of 
aircraft resale transactions (*August data is 
incomplete)
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Light Jet - Short Term Median Value Still Has A Ways To Go
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• Over the last 12 months the median value of Light 
Jets has risen 11% but remains 7% below it’s 
January 2020 mark.

• The positive direction of values is in large part due 
to the continued buoyancy in resale retail 
transactions with the first 8 months of 2021 
exceeding the same period in 2020 by 58% and 
the same period in 2019 by 55%, and a…

• 46% drop in Light Jet resale inventory year-of-year 
and 30% year-to-date.

Note - The lower chart indicates monthly volume of 
aircraft resale transactions (*August data is 
incomplete)
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Turboprops - Short Term Median Values Have Given Some Back
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• Over the last 12 months the median value of 
Turboprops has risen a net 6%.  This metric was 
up 12% between November 2020 and May 2021 
but has since pulled back.  The pull back does not 
appear to have been a result of resale activity.

• Turboprop resale transaction activity remains 
robust with the first 8 months* of 2021 exceeding 
the same period in 2020 by 44% and 26% ahead 
of the same in 2019.

• There has been a 37% drop in Turboprop resale 
inventory year-over-year and 26% year-to-date.

Note - The lower chart indicates monthly volume of 
aircraft resale transactions (*August data is 
incomplete)
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Market 12 Month 
Change in 
Median 
Value

YTD Change 
in Value

Versus January 
2020

YTD ’21 vs 
’20/’21 vs ’20
Resale Retail 
Trans.

Heavy Jet +20% +12% +2% +45%/+28%

Super-Mid Jet +11% +12% 0% +36%/+54%

Medium Jet +18% +21% +2% +64%/+59%

Light Jet +11% +13% -9% +58%/+55%

Turboprop +6% +1% -6% +44%/+26%

Positive Trends Continue

Total Fixed Wing Preowned Transactions – Jan-Aug* 2021 vs 2020 vs 2019 - Change: +51% and +41%
Total Fixed Wing Preowned Inventory – Year-Over-Year Change: -40% 

(*August 2021 data is incomplete)



Inventory Reductions Calls for New Deliveries
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Historic Data (1985 – 2020)

This chart displays the Retail Resale Inventory 
and the New Delivery Historic data. New 
aircraft deliveries are the organic growth of the 
business aircraft industry.

Aircraft inventory appears to grow at an 
average rate of 1000 aircraft during the 90’s, 
2000’s, 2010’s decades. Reductions in resale 
inventory appear to trigger demand for new 
aircraft deliveries. 

Number of 
Aircraft
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As of September 1st, 2021 

• New Deliveries are reported at 446 aircraft

• Retail Resale Transactions are 2,577 aircraft

• Preowned Aircraft Inventory 2,482

Business Jet/Turbo-Prop inventories are 
currently 5.11% of Active Fleet. This is the 
lowest percentage reported since AMSTAT 
started recording in 1984.

Note* - Heavy Jet Value is for a 5-year old aircraft with 350 
TTAF/Year

New Deliveries Normalize With Immediate Upside 

Number of 
Aircraft



Retail Resale Transactions Accelerate in Q2   

From 2010 to 2020 the average number 
of Q2 transactions was 785 Aircraft. In 
Q2 of 2021 there were 1,169 aircraft 
transactions.

This is  50% above the 10-year average 
and a further acceleration over Q1 2021, 
which was a 30% increase over the same 
10-yr average.

Q2 2021 also surpasses the highest Q2 
by 30% (Q2 2018 was 904 Business Jet 
transactions).

Note* - 3rd Quarter of 2021 is not complete. 
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Number of 
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Charter and Fractional Go Wheels Up  
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July of 2021 charter and fractional 
were 50% YOY. Leisure travel and VFR 
(visiting friends and relatives) of 
HNWI’s leads to the heavy demand of 
Charter and Fractional travel.

Several reports have cited demand for 
Jet Cards and the growing rates of 
illegal charters as growing challenges in 
the industry.

Note* - AUG 2021 is not complete.

2018 2019 2020

Source: FAA Data

2021

Hours of 
Utilization



Hours of 
Utilization

2018 2019 2020

Flight Departments Normalize With Caution  
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Source: FAA Data

2021

“Flight Department” usage has 
tapered with the reduction of 
international travel along with other 
reductions of flight operations.

Several flight departments have 
returned to travel, but not extended 
international travel. Other flight 
departments have expanded travel 
beyond the C-level to Senior 
executives that manage supply chain 
and other critical roles  

Note* - AUG 2021 is not complete.



Growth Potential is Off the Charts 

In 2020 Charter dropped by about 3% 
while “Fractional” and “Flight Department” 
usage decreased 24% and 20% from 2019.

As of August 1st 2021, Charter was at 393K 
Hours (40% above August 1st, 2019) 
“Fractional” was 60K Hours (11% above 
August 1st, 2019) and “Flight Department” 
was at 1.04M (2% above August 1st, 2019).

15

302K hours
56K hours

1.3M hours

-20% YOY
1.4M hours

5 x Frax 20 x Frax

-3% YOY
472K hours

-24% YOY
68K hours

Source: FAA Data

+3% vs 2019
1.83M hours

+15% vs 2019
103K hours

+43% vs 2019
700K hours
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Business Jet Macroeconomic 

Backdrop

September 2021

George Ferguson



2021 Economic Growth Expectations Tailing on 
Delta but Matter Less

Source: Market Consensus, Bloomberg



S&P 500 Profits Support Corporate Flying

{NSN Source: Bloomberg consensus data>}

{NSN QO7L78T1UM0Z <GO>}



Cash Balances Remain High

Source: Company Reports, Bloomberg Intelligence



FAA Data Shows Bizjet Activity Bounces Back but Largely 
Leisure - International Mired in Varied Requirements

Source: FAA Bizjet report



Delta Variant Trims Gains; No European Summer

Source: Diio



International Travel Remains Mired in Restrictions

Source: Diio



Brent & Jet Pause

Source: Bloomberg Data



Futures Market Sees Lower Prices but Shift Out

Source: Market Data, Bloomberg Intelligence



Leisure Traveler Edges Over, Slow Corporate 
Comeback (data is transactions)

Source: Airline Reporting Corporation, Bloomberg Intelligence

OTA ~ +5% of July 2019, total fares 15% lower; Non-Corporate ~ 45% lower, 

total fares 53% lower; Corporate ~ 58% lower, total fares 66% lower



Orders April 2020 to August 2021

Source: Cirium, Bloomberg Intelligence



NetJets will be in the market for more – others too



Backlog is Growing

Source: Company Reports, Bloomberg Intelligence

Dassault reports Falcon backlog of 53 at 2H earnings from 34 at 2H20 after 25 

orders in 1H21



Business Jet 2Q Operating Margins Improving 

Source: Company Reports, Bloomberg Intelligence; Bombardier 

adjusted 2.1% in Q2 2021



Textron Leads Light Jets Higher in 2021/2022

Source: Company Reports, Bloomberg Intelligence



Textron Presses Forward in Mid-Size Too

Source: Company Reports, Bloomberg Intelligence



Large Cabin Dips as 550s Go Away

Source: Company reports, Bloomberg Intelligence



Pilots Could be a Limiter

Source: airlinepilotcentral.com, Bloomberg Intelligence
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Bloomberg Intelligence (BI) research delivers an independent perspective providing interactive data and 
investment research on over 2,000 companies, 135 industries and all global markets. Our team of over 350 
research professionals help our clients make decisions with confidence in the rapidly moving investment 
landscape.

BI analysis is backed by live, transparent data from Bloomberg and 500 third-party data contributors that 
clients can use to refine and support their ideas.

Bloomberg intelligence is available exclusively on the Bloomberg Terminal and the Bloomberg Professional 
App. 

Visit us @ Bloomberg.com/intelligence or request a demo

Strategy

Equity

Credit

Government

Litigation

https://www.bloomberg.com/professional/product/bloomberg-intelligence/
https://www.bloomberg.com/professional/request-demo/?bbgsum-page=DG-WS-PROF-PROD-BI&mpam-page=21140
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Transactions Take Off Prior to Listing On Market  
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2021
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Number of 
Aircraft

Transactions Take Off Prior to Listing On Market  
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The Non-Preferred Business Jet/Turbo-
Prop population consists of 246 
Makes/Models that are an average age 
of 21.7 years of age. 

They represent over 6,058 transactions 
between JAN 1st of 2018 and JUL 1st, 
2021, which on average is almost 143 
aircraft transactions per month.

2018 2019 2020 2021



Number of 
Aircraft

Transactions Take Off Prior to Listing On Market  
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The Preferred Business Jet/Turbo-Prop 
population consists of 45 Makes/Models 
that are an average age of 17 years of age.

They are 15% of the total Business 
Jet/Turbo-Prop population and represent 
just over 50% of all transactions.

2018 2019 2020 2021



Number of 
Aircraft

Transactions Take Off Prior to Listing On Market  
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The challenge that record sales has 
brought about for aircraft inventory is 
amplified by the accelerated rate that 
preferred inventory has transacted before 
coming to market. 

In the 1st Half of 2021 Off/Pre-Market 
transactions have grown 24% compared 
to the Off/Pre-Market transactions of the 
2nd Half of 2021.   

2018 2019 2020 2021



Heavy Jet Top 10
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Super-Mid Top 5

41



Medium Jet Top 10
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Light Jet Top 10
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Turbo-Prop Top 10
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September 2021 Quarterly Report Takeaways
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What the Data tells Us:

• Charter and Fractional continue to gain altitude through Q2

• Business Jet sales escalate with Off/Pre-Market sales in a hot market

• Manufacturers fill orders/build backlog while gaining control of lost leverage

What Our Clients are thinking:

• Clients on the buy side are wondering if we have reached the point of “Over-Pay” 

• Aircraft buyers are confronted with a migration vs mutation decision

• Jet Setters are moving further up the line of the “Whole Aircraft Ownership” pyramid.  


