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Disclaimer

This Annual Report contains certain forward looking statements with respect to the aviation industry, the business, strategy, plans of Novus Aviation Capital and its 
current goals and expectations. Statements that are not historical facts, including statements about Novus Aviation Capital, or its directors’ and/or management’s 
beliefs and expectations, are forward looking statements. Words such as ‘believes’, ‘anticipates’, ‘estimates’, ‘expects’, ‘intends’, ‘aims’, ‘potential’, ‘will’, ‘would’, 
‘could’, ‘considered’, ‘likely’, ‘estimate’ and variations of these words and similar future or conditional expressions are intended to identify forward looking statements 
but are not the exclusive means of identifying such statements. By their nature, forward looking statements involve risk and uncertainty because they relate to 
events and depend upon circumstances that will or may occur in the future. Examples of such forward looking statements include, but are not limited to: projections 
or expectations of the aviation industry’s future economic performance; including litigation, regulatory and governmental investigations; the Novus Aviation Capital 
group’s future financial performance; statements about the future global aviation business and economic environments, including, but not limited to, future trends 
in oil prices, credit and equity market levels and demographic developments; regulation, disposals and consolidation or technological developments in the aviation 
industry; and statements of assumptions underlying such statements.  Factors that could cause actual business, strategy, plans and/or results to differ materially 
from forward looking statements made by the Novus Aviation Capital group include, but are not limited to: general global economic and business conditions; market 
related trends and developments; fluctuations in interest rates, inflation, exchange rates, stock markets and currencies; the ability to access sufficient sources 
of capital, liquidity and funding when required; the ability to achieve strategic objectives; technological changes and risks to the security of IT and operational 
infrastructure, systems, data and information resulting from increased threat of cyber and other attacks; natural, pandemic and other disasters, adverse weather 
and similar contingencies outside of Novus Aviation Capital’s control; acts of war, other acts of hostility, terrorist acts and responses to those acts, geopolitical, 
pandemic or other such events; risks related to climate change; changes in laws, regulations, practices and accounting standards or taxation; the policies, decisions 
and actions of governmental or regulatory authorities; or the transition from IBORs to alternative reference rates.

Except as required by any applicable law or regulation, the forward looking statements contained in this Annual Report are made as of the date hereof, and Novus 
Aviation Capital expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward looking statements contained in this 
Annual Report to reflect any change in Novus Aviation Capital’s expectations with regard thereto or any change in events, conditions or circumstances on which any 
such statement is based. The information, statements and opinions contained in this Annual Report do not constitute investment advice or recommendation with 
respect to any of the information contained herein.

This Annual Report has been prepared by Novus Aviation Capital for information purposes and reference only. Except in the case of fraudulent misrepresentation, 
Novus Aviation Capital expressly disclaims any responsibility or liability of any kind to any third party for (i) the accuracy or sufficiency of this Annual Report; and/
or (ii) any loss, cost, expense or damage (whether direct, indirect, consequential or other) arising out of reliance upon this Annual Report or of the information 
provided in connection herewith.



Novus Aviation Capital  |  Annual Report 2018

Foreword 3

It has been another successful year for Novus Aviation Capital. 
During the past year, we have continued to grow our business 
and remain resilient against the challenging headwinds in the 
market. 2018 saw several highlights for Novus with the launch  
of the second iteration of Tamweel Aviation Finance and the 
launch of Cedar Aviation Finance. Novus also achieved a major 
milestone as we placed our first direct order with an OEM,  
for four Boeing 777-300ERs. 

Our people have been at the forefront of our success over  
the years and remain at the forefront of our future. We have  
the right balance of skills, experience and backgrounds to 
support the challenges the management team are expected  
to face. As employees are a driving force in our growth,  
we believe in ensuring that our employees are given all  
the skills, resources and tools to enhance their knowledge  
and help them grow within Novus. 

Our community is also of upmost importance to our  
culture and operations, in 2018, Novus undertook and  
supported several initiatives, relating to a variety of causes  
from women's empowerment to aviation related projects.  
We continue to identify initiatives that support both our  
industry and the communities around us. Further details  
of our Corporate Social Responsibility initiatives can  
be found in the Environmental, Social and Governance  
section of this report. 

Our future is bright; in 2019 Novus celebrates 25 years and  
we remain the oldest independent platform in our industry.  
We have shown resilience and adaptability throughout several 
cycles and continue to remain innovative within our industry.  
We look forward to the next 25 years and continuing to  
provide solutions to our partners and stakeholders. 

Safwan Kuzbari 
Chairman and CEO

Foreword
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About Novus

Novus Aviation Capital is an independent platform established 
in 1994 with a successful reputation in providing innovative  
and creative solutions for the trading, leasing, financing, 
management and re-marketing of commercial jet aircraft.

Operating globally out of five offices in Europe, Asia and  
the Middle East. Recognizing that our global presence and 
continued success is dependent on the excellent client relations 
that have been established with investors, lenders, airlines  
and other stakeholders over the years, Novus’ core ethos  
is enhanced by cementing our client relationships. 
 

Vision

To be the preferred partner in the provision of 
bespoke and innovative aircraft leasing and financing 
solutions for the global commercial aviation industry. 
 

Mission

Continue to innovate and provide the most efficient 
leasing and financing solutions across the capital 
structure to airlines, lessors and manufacturers.

Help our partner-investors, limited partners and 
shareholders navigate and prosper in complex 
economic environments. Delivering long-term  
and robust risk adjusted returns as scalable 
structured products directed to the aviation sector.

Be the best place to work in aviation and treat  
every member of the team with respect and trust, 
providing them with the opportunity to grow  
and develop.

Our Story
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Our Values

Our commitment and 
passion is instilled in our 
DNA and values. This 
represents the essence  
of our beliefs, culture  
and everyday actions.

Nimble and agile

Lean organisation structure,  
quick decision making and  

open communication model.

Continuously adapting to a  
rapidly changing marketplace, 

proven resilience.

Pioneers and expertise

Our principals are pioneers  
in aircraft trading, leasing and  

financing of commercial jet aircraft  
and have been shaping the  

industry since 1973.

Over 650 years of collective  
experience and track record  
and we continue to innovate.

Independence 
and continuity

We are in control of our destiny,  
not affected by shareholders mood 

change and are crisis resilient.

Built a trusted relationship and 
partnership with investors, 

manufacturers and financiers.

Family heritage  
and culture

We believe we have instilled  
a unique corporate culture based  

around family values within a  
family owned business combined  
with integrity and professionalism.
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Board of Directors 

Safwan Kuzbari 
Chairman and CEO

Safwan Kuzbari founded Novus Aviation Capital in 1994,  
and is the current Chairman of the Board of Directors as  
well as its Chief Executive Officer. Mr. Kuzbari also serves  
as a Director for several global investment funds.

Fascinated with airplanes since childhood, Safwan was 
determined to work in the aviation industry, and brokered  
his first aircraft deal (for Tunisair) as an 18-year old in 1973.  
Later that year, Mr. Kuzbari co-founded United Aviation Service 
(UAS) with Mr. Chafic Kuzbari and served as Director, President 
and CEO from 1973 to 1993. Under the direction and leadership 
of the Kuzbari family, UAS evolved into an international group  
with over 128 employees, over 100 aircraft in a portfolio with  
an asset value in excess of US$745m by 1990. 

Continuing his entrepreneurial vision, in October 2010,  
he launched Dubai-based Adenium Energy Capital, a 
developer of utility-scale energy solutions with a focus  
on the solar markets in Europe, Middle East, Africa and  
Japan. He also serves as the Chairman of the company  
and in 2018, established NVS Technology Solutions,  
aimed to enable faster, smarter and more profitable  
decision-making that delivers measurable results  
for its clients.

Chafik Kuzbari  
Non-Executive Director

Chafik Kuzbari has been a Director of Novus Aviation Capital 
since its inception. He previously served as Novus Aviation 
Capital’s Chief Financial Officer before stepping down in 2018.  
 
In 1994, he co-founded Novus Aviation Capital and acted as  
its General Manager until 2016. Chafik participated in developing 
various Sharia’s compliant structures covering aircraft Islamic 
financing and leasing with various prominent scholars, and  
was instrumental in establishing and launching the first  
Sharia compliant aircraft leasing fund.

Prior to founding Novus, Chafik co-founded United  
Aviation Service (UAS) in 1973 with Safwan Kuzbari. Under  
the direction and leadership of the Kuzbari family, UAS evolved 
into an international group with 128 employees, over 100 aircraft 
in a portfolio with an asset value in excess of US$745m in 1990. 
Through its subsidiaries in Paris, New York and Geneva, UAS 
provided a broad range of services to the aircraft leasing 
industry. He served as Director and Chief Financial Officer  
of UAS and spent 20 years with UAS from 1973 to 1993.
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Novus Aviation Capital's Board of Directors is collectively responsible for promoting long-term 
sustainable success of the Company. The Board sets the Group's purpose, strategy and values,  
and ensures that these are aligned with the overall culture of the Company.

Hani Kuzbari   
Executive Director 

Hani Kuzbari is an Executive Director and Shareholder at  
Novus Aviation Capital. Hani also acts as a Managing Director  
of Novus leading the Company’s equity capital raising and 
investment related activities globally as well as overseeing  
all aspects of Human Resources. 

Hani has set up one of the first GCC syndicated retail funds  
for aircraft operating leases and the first Sharia’a-compliant 
structure for aircraft operating leases. He has also been 
instrumental in the design, launching and operations of 
Tamweel Aviation Finance (Novus’s mezzanine debt platform)  
as well as the award-winning Ortus Aircraft Leasing Fund,  
an innovative aircraft operating lease vehicle structured in 
partnership with a leading Japanese financial institution.

Mounir Kuzbari   
Executive Director 

Mounir Kuzbari is an Executive Director and Shareholder of 
Novus Aviation Capital. Also a Managing Director of Novus,  
he heads the Group’s Dubai operations and overseeing its 
financing, debt capital activities including Novus’ mezzanine 
debt platforms, as well as all Treasury and Accounting  
related activities. 

Prior to joining Novus, Mounir served as Senior Vice-President 
with DVB Bank in New York, managing part of the bank’s 
portfolio of aviation clients in the Americas. He also worked  
at DVB's Frankfurt and London offices in various groups 
including the bank's risk department and the investment 
management group. While at DVB he led a team advising a 
group of Middle Eastern investors on developing a business 
plan, building a capital raising strategy and implementing an 
aircraft leasing platform. He also served on the Investment 
Committee of Aviateur Capital, a mezzanine debt vehicle 
partially backed by Airbus.
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Board of Directors

Charles Graham    
Independent Non-Executive Director 

Charles Graham joined Novus in October 2017 as Advisor to  
the Board of Directors, bringing over 30 years of Board and CEO 
experience in airlines, aircraft leasing and international logistics 
and was later appointed as Non-Executive Director in July 2018. 

In 1997 Charles entered the world of aircraft leasing as CEO  
of Ansett Worldwide Aviation Services (AWAS), an aircraft 
leasing business. Charles led the sale of the company to  
Morgan Stanley in 2000. Joining Morgan Stanley as a Managing 
Director, Charles went on to integrate AWAS with Morgan 
Stanley’s Aircraft Finance business to form one of the world’s 
largest aircraft lessors. In 2006, Charles led the sale of AWAS  
for a second time, to private equity investors.

In 2007, Charles joined DHL as CEO Global Aviation  
and a Member of the DHL Board. 

Mamoun Kuzbari  
Executive Director

Mamoun Kuzbari is an Executive Director and Shareholder  
at Novus Aviation Capital. As a Managing Director of Novus,  
he heads the Novus Group’s operation in Europe out of London  
and is responsible for Novus’ portfolio management and  
trading activities as well as overseeing the groups IT 
infrastructure and security. 

Prior to joining Novus, Mamoun worked for six years in  
the software consulting industry. At Oracle Software, he 
participated in several important Oracle e-business software 
implementations, such ILO and Dubai Government. He then 
joined Kynergy Sàrl where as well as being a consultant  
on several projects, he managed CRM implementations.
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Nils Hallerstom  
Independent Non-Executive Director

Nils Hallerstrom was appointed to Novus’s Board of Directors  
in January 2019. Prior to joining Novus, he was the President  
of PK Finans from 1991. In 2000, PK was acquired by General 
Electric Capital Corporation and changed its name to PK 
AirFinance, where he held the position of President for GE 
Capital Aviation Services/PK AirFinance until the end of 2018,  
he helped grow PK’s aircraft backed debt portfolio to over  
$6bn. Previously, Nils has also been a Director of International 
Society of Transport Aircraft Trading (ISTAT) and on the Board  
of Governors of their appraisal programme as well as a regular 
lecturer on Aircraft Financing at the Air Business Academy  
in Toulouse.
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Operating Leases

A cost-effective method for airlines to  
acquire replacement or growth aircraft 
without the up-front capital expenditure.  
With the risks of ownership retained by  
the lessor, the airline has no obligation  
to allocate resources to aircraft disposal  
or have concerns over residual values.

Mezzanine Financing  
and Finance Leases

Our suite of funds dedicated to providing 
Junior and Mezzanine Debt Financing to 
the aviation industry; Cedar Aviation 
Finance (CAF) and Tamweel Aviation 
Finance (TAF). These forward-thinking 
enterprises facilitate the funding of 
aircraft acquisitions at a high advance 
rate. We provide Junior and Mezzanine 
tranches in a financing structure that 
bridges the gap between pure equity  
and Senior Debt.

An efficient method of financing aircraft 
acquisitions by spreading the cost of the 
purchase over the revenue – generating  
life of the asset. This minimises the cash 
outflow on purchase and matches the 
repayment of the income flows while the 
aircraft is in service.

Remarketing, Servicer  
and Advisory Services

We manage aircraft throughout the 
lifecycle, our extensive knowledge and 
experience enables us to provide a 
variety of services covering all activities 
between aircraft delivery and retirement. 
This portfolio of services includes aircraft 
remarketing amongst others. We can also 
draw on the experience and skillset of our 
team to provide detailed advice to clients 
covering different fundraising options  
for financing commercial aircraft.

Our Offerings

Novus offers market-leading 
products and services to  
the commercial aviation 
industry focusing on  
aircraft leasing, financing 
and servicing. Novus  
customises solutions  
to meet clients’ specific 
requirements. Its team  
of industry experts  
has a comprehensive 
understanding of all  
the nuances involved  
in the transaction process.

We have formed relationships  
with over 40 airlines in over  
30 countries
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We have formed relationships  
with over 40 airlines in over  
30 countries
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in operation

0
on order
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B777

A380
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11
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5
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1
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4
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0
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0
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17
in operation

2
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3
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2
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0
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0
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0
on order

0
on order

0
on order

A350

A321

A319

A330

A320

As of 31 December 2018
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Assets Under Management
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Aggregate Annual Revenues of Portfolio under Management

As of 31 December 2018
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Industry Outlook

These results, although slightly below the 
average profits achieved in 2015–17 at the 
operating level, are very stable and in our 
opinion, and based on current analysis 
2019’s performance is expected to 
continue the trend and report a tenth 
straight year of net profitability. However, 
as in previous years, financial success  
has not been evenly distributed and 
some regions (i.e. Africa, Middle East  
and Latin America) have produced only 
modest profitability or a slight loss. 
Overall, global ASK passenger capacity 
increased by an estimated 6.0% during 
2018 with a corresponding growth in RPK 
demand of 6.5% and 6.1% in passenger 
departures. This is comfortably ahead  
of the long-run growth trend for the 
industry and we believe, confirms the 
robustness of air travel despite on-going 
political, environmental and economic 
headwinds impacting various regions.

Interestingly, IATA is forecasting a higher 
level of operating profitability in 2019 
despite upward pressures during the 
majority of 2018 on operating costs, 
particularly relating to fuel and 
employees. This optimism is founded  
on confidence surveys returned by  
airline CEOs that see economic 
fundamentals as sufficiently positive  
to overcome socio-political headwinds 
alongside the willingness of airlines to 
address over-capacity in certain regions. 
The operating and net profit forecast  
for 2019 is US$59.8bn and US$35.5bn 
respectively based on Brent crude 
averaging US$65bl which is down from 
the estimated average of US$73bl in 2018. 
Whilst the organisation expects the oil 
price to invert from its increasing trend 
since the low point reached in 2016,  
oil prices look set to continue to be 
vulnerable to the production whims  
of producers and difficult to predict 
demand and supply balance given 
geopolitical uncertainties involving Iran 
and Venezuela amongst other factors.  
In addition, it appears to be the case oil 
suppliers are mindful of reinvigorating 
producers of alternative fuels including 
shale-gas by letting the crude oil price 
rise above a ‘sweet-spot’. Airlines’ fuel 
consumption increased by an estimated 
4.4% during 2018 but fuel-spend 
increased by c.US$51bn (+20.8%) to 
US$180bn or the equivalent of 23.5% of 
total operating costs. Proportion is 
expected to grow to 24.2% in 2019 with 
slightly higher consumption in line with  
ASK output growth.

Market Overview

According to IATA’s 2018  
year-end economic report 
published in early December, 
the world’s airlines are 
estimated to have generated 
operating and net profits 
respectively of c.US $55.8bn 
and c.US $32.3bn in the  
2018 financial year. 



Novus Aviation Capital  |  Annual Report 2018

Market Overview 17

Cargo growth was generally subdued  
in 2018 with FTKs expanding by an 
estimated 4.1% following the encouraging 
9.7% seen in 2017. This was a significant 
improvement over the 3.6% seen in 2016 
but there appears to be a roller-coaster 
growth trend for this industry sector 
which is not helped by geopolitical 
concerns over trade wars and 
protectionist tendencies that are 
negatively impacting economic growth 
and trading flows of goods. Nonetheless, 
freight yields actually improved by 6–7% 
during 2018, which helped airlines to 
boost ancillary revenues. Freight load 
factors are still hovering around the 50% 
level and are expected to remain there 
during 2019. Even so, with cargo revenues 
only directly representing 13.4% of the 
total, we don't believe that the fortunes 
of this sector will not materially change 
the financial health of the air transport 
industry as a whole which, at a figure of 
8.6% for 2018, has continued to produce 
a reasonable return for investors (“ROIC”) 
that was above the weighted average cost 
of capital (“WACC” – i.e. versus returns  
that could be achieved by similar 
investments in other industries).  
IATA expects this ROIC to stay the  
same in 2019 but remain above the  
WACC for the fifth consecutive year.
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Worldwide Industry Net Profitability

Worldwide Industry Profit per Passenger

Source: IATA – Economic Performance of the Airline Industry Year-End 2018

Africa Asia – Pacific Middle East Latin America North America Europe

2015 2016 2017 2018E 2019F

2015 2016 2017 2018E 2019F
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ASK Growth and Forecast by Region

RPK Growth and Forecast by Region

A pattern of the past five years and 
counting is that profitability hasn’t been 
equally distributed by any means and  
the stand-out performer again in 2018,  
as it is likely to remain for the near-term, 
is the North American region. The focus 
of the U.S. major airlines, following 
consolidation in recent years, primarily 
remains the application of strict capacity 
management with the target of boosting 
both seat-yields and ancillary revenues. 

This is being supplemented by seat 
densification and aircraft up-gauging. 
Capacity increases in this region had 
been below 3% for the five years prior  
to 2015 but the rate increased above  
the long-run trend to 4.1% that year and 
4.7% in 2016, although it dropped back  
to 3.8% in 2017. The profit trends have 
been stable or improving year-on-year  
for European and Asia-Pacific airlines 
despite some high-profile airline 
bankruptcies during 2017 but African, 
Middle-Eastern and Latin American 
carriers are clearly struggling to  
overturn long-run challenges  
preventing profit enhancement. 

Middle East Europe N. America Asia
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Demand and Capacity – 2018 December YTD Growth

There was a similar approach from  
other regions towards capacity discipline 
during 2018 as airlines tried to better 
match demand with supply, particularly 
European airlines which were more 
successful than the prior year in keeping 
capacity growth below the increase in 
traffic demand. Overall, this capacity 
discipline resulted in record passenger 
load factors being regularly achieved  
on an individual month as well as on a 
year-to-date basis adding to progressive 
industry efficiency. The notable feature  
of the 2019 forecast refers to the Middle 
East region where RPK demand growth  
is expected to recover slightly from the 
2018 rate whereas capacity is expected  
to increase at a slower pace than the 
current year. 

The outcome of excessive capacity 
growth, where this is unmatched by  
a similar increase in traffic demand,  
is usually yield erosion or declining  
load factors (or both). This often has  
a negative impact on airline profitability 
which is difficult to reverse without 
resorting to capacity adjustments. 
Although this trend can be disguised  
for a short period by operating cost 
savings (i.e. fuel), it is arguably an 
advance warning of distress.

Nonetheless, all the regions of the world, 
other than Latin America and the Middle 
East, matched or bettered their capacity 
growth in 2018 with higher demand, 
although every region saw a lower EBIT 
profit margin primarily because of the 
increase in fuel prices. This additional  
fuel spend couldn’t be quickly offset  
by fare price rises due to the usual time 

lag between tickets being booked and 
service provided. Conversely, every 
region is forecast to grow its EBIT margin 
in 2019 as fuel surcharges take hold. 

More than three years of stable crude  
oil prices around the US$110bl level  
since the end of 2010 has since given  
way to a return to the prices last seen  
at the height of the financial crisis.  
The 2017 OPEC agreement had seen  
oil prices move up from 2016 lows but 
there is some scepticism the price rise 
will increase to those previously seen 
levels in the foreseeable future, if ever. 

RPK ASK PLF
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Revenue and Fuel Cost Development

Jet Fuel and Crude Oil Price ($/barrel)

2015 2016 2017 2018E 2019F

Jet Fuel Price Crude Oil Price
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It would be difficult to argue the oil price has not had a very beneficial impact on global airline profitability but it should not  
be overlooked that the industry itself is becoming more efficient and operating margins had been on an upward trend since  
2012 before falling slightly from 2016. IATA now expects profit margins to stabilise for 2018 and 2019 as fare increases match  
operating cost inflation. 

It is also interesting to note the average return fare paid in 2018 is estimated at US$331 or 4.1% lower than 2017 and 60% lower than 
1998, after adjusting for inflation, which reflects cost efficiencies and technological improvements over the past couple of decades.

The relationships between passenger 
yields, operating margins and proportion 
of total costs allocated to jet fuel have 
been relatively weak over the past 
decade which could evidence the 
growing consumer acceptance of fuel 
surcharges given all airlines charge them. 
In which case, the lack of correlation  
is arguably due to some airlines being 
rather slow to pass on savings from lower 
fuel prices even when they are unhedged.

In summary, we believe the outlook  
for 2019 is reasonably positive and is 
expected to result in a slightly higher  
level of operating profitability than  
2018 probably due to the reduction  
in oil prices seen towards the end of  
the current year. New technology 
deliveries in the form of the A320neo 
family and B737Max will build on  
the industry’s fuel efficiency and  
emissions reduction potential.

Even so, certain regions of the world  
are unlikely to fully benefit from the still 
relatively favourable industry outlook 
whilst their economies face external 
challenges such as in the Middle East. 
This is also the case for individual 
countries like Brazil and Russia which in 
our opinion are fragile in economic terms 
and where recent downturns have caused 
significant distress for local airlines. 
Rising interest rates will also probably 
have a modestly negative impact on 
airline net profit levels but should not 
derail the financial strengthening 
generally enjoyed by the majority  
of airlines given the extended industry 
up-cycle.

Demand and Capacity – 2018 December YTD Growth

Passenger Yield Fuel Cost Share Operating Margin
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Highlights of 2018

Aircraft added to  
the Novus portfolio

Funds launched 
in 2018

First direct order 
from an OEM

Novus Aircraft 
traded/re-marketed

Cedar Aviation Finance wins 
MEA Overall Deal of the Year

12

9 4



Novus Aviation Capital  |  Annual Report 2018

2018 Highlights24

2018 Highlights

Simon Clements joins 
Novus as Executive Vice 
President, Marketing.

Agreement with Vietjet 
for Sale and Lease back 
for two A321-200.

Tamweel Aviation 
Finance provides 
Mezzanine Financing  
for Ethiopian A350-900.

Novus with its partners 
launch Tamweel Aviation 
Finance II. 

Kenneth Loo joins  
Novus as Senior Vice 
President Marketing.

Novus provides 
Mezzanine Debt 
Financing for four 
Philippine Airlines 
A321neos.
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Novus announces 
commitment for four 
Boeing 777-300ERs.

Novus trades a  
B777-300ER on  
lease to Emirates. 

Novus announces  
the establishment  
of Cedar Aviation  
Finance.

Novus trades  
A330-300 on  
lease to Finnair.

Novus trades  
B737-900ER  
on lease to LionAir.

Novus trades a  
B777-300ER on  
lease to Emirates.

Novus closes financing  
of direct order of four 
B777-300ERs.

Novus closes Sale  
and Leaseback of two 
A320neos with IndiGo.
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Building on the success of its debt 
offering, Novus Aviation Capital launched 
two new funds during the year, the funds 
dedicated to providing airlines and 
lessors with junior debt funds, providing  
a higher loan to value financing for the 
acquisition of Boeing aircraft for Cedar 
Aviation Finance and Airbus aircraft for 
Tamweel Aviation Finance. Both Funds 
are managed by Novus and will provide 
Junior and Mezzanine loans to bridge  
the gap between equity and senior debt.

Cedar Aviation Finance won MEA Overall 
Deal of the year at the Africa and Middle 
Aviation 100 Awards during the Airline 
Economics Growth Frontiers Conference.

Launch of New Funds

In 2013, Novus alongside  
a consortium of partners,  
in response to a rapidly 
changing aircraft financing 
environment, launched a 
mezzanine fund to support 
the financing of Airbus 
aircraft which was fully 
deployed in 2018.
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At the Farnborough Airshow, Novus alongside Boeing 
announced its first agreement with Boeing for an order  
of four B777-300ERs, carrying a list-price value of  
$1.44bn. This marked a major milestone in our  
investment strategy and allows us to continue to build  
on the value within our aircraft portfolio. Novus has  
successfully invested in the 777 family over the past  
10 years which has provided a proven return and  
remains a strong long haul wide body aircraft for  
our airline customers globally. The 777-300ER can  
seat up to 386 passengers in a three-class configuration  
and has a maximum range of 7,930 nautical miles  
(14,685 km). The airplane is the most reliable twin  
aisle flying today with the highest schedule reliability  
of any twin aisle airplane at 99.5%.

Direct Order of 
Four 777-300ER  
from Boeing 

Novus offers market-leading products 
and services to the commercial aviation  
industry focusing on aircraft investing,  
financing and management.
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In 2018, through the vision and direction 
of Novus Aviation Capital’s Chairman  
and CEO, Safwan Kuzbari, Novus Aviation 
Capital established NVStek a sister 
company specialising in the technology 
and IoT space, with the vision to enable 
faster, smarter and more profitable 
decision-making that delivers 
measurable results for its clients  
using technology. 

Based in Dubai, with three current 
offerings and others under development 
and enhancement, NVStek offers agile 
innovation and digital transformation  
at scale with intuitive, innovative and 
data-driven IoT solutions to meet its 
clients digital strategy. Combining deep 
domain expertise with our IoT Connected 
Data Platform and patented solutions, 
NVStek enables asset ecosystems that 
drive transformation, automation and 
optimisation across its clients. 

www.nvstek.com

Launch of NVSTek

NVSvision
Next Generation Connected Data 
Platform Digital Transformation 

and Internet of Things

NVSsens
Aircraft Safety and  

Tracking Technology

NVSscan
RFID Asset Tracking  

SolutionAircraft Cabin,  
Warehouse and Logistics
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The majority of our employees benefited 
from some sort of development activity 
during 2018 whether that was purely 
industry based or focused on enhancing 
other skills to allow for growth. 

At Novus our employees’ health and 
wellbeing is of the utmost importance. 
We provide excellent medical and  
dental plans to our employees and  
allow for flexibility during our working 
hours to ensure that they are able  
to balance time with their families.

Novus is an experienced and committed  
partner to the industry and so are 
employees to Novus; the average  
tenure at Novus is over seven years.

Novus Aviation Capital had 42 permanent 
persons in employment at the end of 
December 2018. At Novus, we embrace 
diversity and inclusion, at the end of  
2018 we had a split of 61% male to 39% 
female in the work force and had over  
16 different nationalities working for  
the Company. 

Our People

At Novus Aviation Capital, 
we consider our people  
our most important asset,  
and we continue to assess  
their needs through career  
growth, training and overall 
development opportunities.

68% Male to 
32% Female

in 2017

61% Male to 
39% Female

in 2018

20% 
increase

in workforce
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Human Resource Data

43 FTE 
3 Directors 
2 Advisors 
6 Locations

Average length of  
service 7.5 years

8 new team 
members in 2018

8% turnover 
in 2018

16 different nationalities

Average of 17  
years experience  

throughout the team
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61% Male

39% Female

14 different 
languages spoken

50% workforce 
aged between  

25–40

Employees with over 
44 years experience
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Employee Values

Novus Aviation Capital  
is an independently  

owned platform. 

We have a diverse  
team from various 
backgrounds with  

wide-ranging expertise  
who bring value to our 

customers and partners. 

By building diversity  
in our workforce,  

we strongly believe that  
we will be able to draw on 
different perspectives and 
judgements, thus making  

our team and organisation 
stronger and more innovative. 

Our people are essential  
to our continued growth  

and being a family owned 
business, values are  
an integral part of  

our culture.
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Respect and Integrity 

In our dealings with customers,  
with our partners, and in our 

interaction with each other, we  
act with honesty and sincerity  

in everything we do.

Professionalism

Maintaining the highest and  
ethical standards in our work  

and our relationships and  
always striving to be recognised  

as the best.

People Focus 

We focus on our employees, 
partners and customers.

Teamwork

Supporting each other  
every step of the way.

Innovation

Actively pursuing innovative 
solutions for our customers,  

our marketplace, and our  
internal processes.

As employees are a  
driving force in our  
growth, we believe  
in ensuring that our  
employees are given  
all the skills, resources  
and tools to enhance  
their knowledge and  
help them grow  
within Novus.  
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12% 
London 
United Kingdom

7% 
Geneva 
Switzerland

26% 
Beirut 
Lebanon

12% 
Hong Kong 

China

Novus Employees by Location

43% 
Dubai 
United Arab Emirates
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Novus Employees by Department

10% 
Executive Management

5% 
Marketing and Origination

7% 
Contract Management

21% 
Finance

5% 
Technical

10% 
Legal

2% 
Human Resources

21% 
Administration

7% 
Risk and Research

10% 
Equity and Financing

2% 
Information Technology
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Environmental 

Novus Aviation Capital’s continuing 
commitment to environmental 
responsibility is demonstrated across  
the business’ activities. We look to invest  
in new technology aircraft which have 
demonstrated improved fleet fuel 
efficiency and reduce harmful emissions. 
When we consider engine, aircraft and 
component maintenance across our 
portfolio we look to contract with local 
suppliers so that transportation 
requirements, fuel usage and therefore 
emissions are minimised. 

Novus Aviation Capital demonstrates 
commitment to environmental 
responsibility in all office locations.  
Each office location looks at water-
efficiency measures and also at ways to 
reduce electricity and fuel consumption. 
Our employees are encouraged to use 
public transportation both when 
commuting to the office and when 
traveling for business to reduce our 
carbon emissions.

Social

Since it’s inception, Novus Aviation 
Capital as been committed to being  
a good corporate citizen. In 2018, the  
majority of Novus Aviation Capital’s 
initiatives were focused on women,  
and a selection of the causes we 
supported are outlined below:  

 

 
Ellevate 
 
Ellevate Network is a global professional 
women’s network who’s aim is to close 
the gender gap in business by providing  
women with a community to lean on  
and learn from. Novus provided financial 
support as well as promoting its Ellevate 
Dubai 2018 annual forum, titled “Future 
Proofed” which was attended by over  
300 women and men. 

 

 
 
Challenge to Change 
 
Challenge to Change is a non-profit 
association that offer Arab women  
an enabling platform to give, receive 
support, and realize their abilities and 
aspirations through a variety of life 
changing programs.

 
 
 
 
 
Cornwall Air Ambulance Trust  
 
Novus was proud to support the New  
Heli Appeal of Cornwall Air Ambulance 
Trust to help the organisation bring  
a next-generation air ambulance 
Helicopter to Cornwall and the  
Isles of Scilly by 1 April, 2020. 

Environmental, Social and Governance
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Airlink 
 
Airlink is a humanitarian relief 
organization that links airlines  
with pre-qualified non-profit 
organizations, to respond to a  
number of rapid-onset disasters.

 
Orbis 
 
Orbis International gives communities 
across the world access to quality eye 
care, transforming lives and restoring 
vision for those who need it most.

 
ISTAT Foundation 
 
The ISTAT Foundation supports 
individuals and institutions that  
promote the advancement of  
commercial aviation and 
humanitarianism.

 
AWAR 
 
Advancing Women in Aviation 
Roundtable (AWAR) is a non-profit 
corporation, their mission is to engage 
with CEOs and other senior executives to 
build awareness and develop actionable 
strategies to promote the development 
and advancement of women leaders in 
the aviation industry.

Governance

Governance is reflected across all  
levels of Novus Aviation Capital and 
subsidiaries and Novus monitors all  
legal and regulatory requirements across 
each jurisdictions in which they operate. 

Novus has based its principles of 
governance on those set out in the UK 
Corporate Governance Code, however; 
while Novus is not required to comply  
in full with the Code, The Board of 
Directors has implemented policies  
and procedures which it believes to  
be appropriate for the Company’s  
size and nature. 

The Board of Directors meets formally  
at least four times within a year; and 
items for discussion at these formal 
meetings are circulated and discussions 
recorded and approved. 

As part of our internal process,  
before proceeding with any transaction,  
we have in place a Deal Committee 
consisting of our Executive Management 
team, Head of Risk and Research and 
Head of Technical that must approve  
the transaction before it is taken forward. 
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DUBAI 
Novus Aviation Capital Ltd 

Office 601 & 602 South Tower 
Emirates Financial Towers 

Dubai International Financial Centre 
PO Box 506773 

Dubai, UAE 
 

T: +971 (4) 388 0686 
F: +971 (4) 388 0689

DUBLIN 
Novus Aviation Capital (Ireland) Ltd 

Suite 104, 16 Fitzwilliam Place 
Dublin 2 

Dublin, Ireland

 
 

T: +353 (1) 1571 9099

HONG KONG 
Novus Aviation Capital (Asia) Ltd 

Central Building, Level 10  
1-3 Pedder Street  

Central, Hong Kong 
 
 
 

T: +852 3975 2715 
F: +852 3975 2715

LONDON 
Novus Aviation Capital (UK) Ltd 

48 Dover Street 
W1S 4FF 

London, United Kingdom 
 
 

T: +44 203 968 5235 
F: +44 208 043 2307

GENEVA 
Novus Aviation Capital S.A. 

World Trade Center II  
29 Route de Pré-Bois  

CP 568, 1215 Geneva 15  
Switzerland 

T: +41 (22) 788 8888 
F: +41 (22) 788 7676

BEIRUT 
Novus Aviation S.A.L. (Offshore) 

Beirut Central District 
Patriarche Howayek St. 

French Avenue Building, 4th Floor 
P.O. Box 13-5768 
Beirut, Lebanon

T: +961 (1) 970127
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