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Treasury Report:  Airways further financial support 

Date:   18 June 2020 Report No: T2020/1706 

File Number: SE-2-2-1 (Performance Planning and Monitoring) 

Action sought 
  Action sought  Deadline  

Minister for State Owned 
Enterprises 
(Rt Hon Winston Peters) 

Note the contents of this report Wednesday, 24 June 2020

Minister of Finance 
(Hon Grant Robertson) 

Agree to provide equity support to Airways 
through an Uncalled Capital Facility 

Indicate the preferred duration and 
quantum of this support 

Direct Treasury officials to draft the 
documentation for your preferred option 

Wednesday, 24 June 2020

Associate Minister of Finance 
(Hon David Parker) 

Note the contents of this report Wednesday, 24 June 2020

Associate Minister for State 
Owned Enterprises 
(Hon Shane Jones) 

Agree to provide equity support to Airways 
through an Uncalled Capital Facility 

Indicate the preferred duration and 
quantum of this support 

Direct Treasury officials to draft the 
documentation for your preferred option 

Wednesday, 24 June 2020

Contact for telephone discussion 
Name Position Telephone 1st Contact 

Maruta Kanepa Analyst, Commercial Performance N/A  

Shelley Hollingsworth Manager, Commercial 
Performance (mob) 

 

Minister’s Office actions 
Minister of Finance’s Office: to return the signed report to the Treasury. 

Associate Minister for State Owned Enterprises’ Office: to send the preferred attached letter to the Chair 
and Chief Executive Officer of Airways and return the signed report to the Treasury. 
 
Note any feedback on the 
quality of the report 

 

 
Enclosure: Yes (attached) 
 
 
 
 Airways further financial support letter D (Treasury:4298362v1) 
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Treasury Report:  Airways further financial support 

Executive Summary 

The Treasury is seeking your decision on options for financial support to Airways Corporation 
of New Zealand Limited (Airways), over and above the initial $70 million equity injection 
provided in March 2020. Additional support is required to address the continued liquidity and 

 faced by Airways, so that it can continue to provide air traffic 
services in New Zealand. 

COVID-19 has impacted heavily on Airways’ revenue, which is driven by air traffic 
movements and as a result Airways anticipates that the business will incur negative cash 
flows for  The Airways’ Chair wrote to you on 11 June 2020 seeking 
additional financial support of  

This report presents options for providing equity support to Airways through an uncalled 
capital facility, for a period of up to two  years, either being inclusive or exclusive of 
necessary capital expenditure.  

Airways is forecasting cumulative negative cash flow of 
Whilst airline movements in New Zealand will remain well below pre-COVID-19 levels for 
some time and the path to ‘normality’ remains unclear, 

 

 

 
We recommend providing Crown equity to Airways through an uncalled capital facility  
We consider equity is the most appropriate form of extending Crown support to Airways at 
this time. By using an uncalled capital facility with trigger requirements for calls, the Crown 
can provide Airways with certainty of the funding it may require, but mitigate the risk of being 
over-capitalised. This is especially important given the level of uncertainty surrounding 
prospective cash flows. It also aligns with the Government’s objectives for providing support 
to economically significant businesses [T2020/849 refers], which include that support should 
both provide confidence and be sufficient, while minimising the risk of oversubscription. 
 

 

[25]

[25]
[25]

[25]

[25]

[25]

[25,38]

[25,38,34]

[34]
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Support  would give certainty to the Airways’ board until the expected 
recovery of the aviation industry 
Due to its highly uncertain outlook, Airways does not have a clear view of the extent of the 
future impact of COVID-19 on its revenues and cash flows. This creates significant 
challenges with respect to the FY20 year-end audit and the basis upon which the board will 
sign off on the financial statements.  

 The recommended 
options in this report take into account the need for certainty of future operations in finalising 
year-end financial accounts. 

At a minimum, Airways requires support to ensure it has adequate cash flows throughout the 
next two years (FY21 and FY22) to be able to finalise this year’s financial accounts 

. A two-year facility would 
provide Airways with some certainty of support now, with any further support required 

 being dependent on the speed at which the aviation industry recovers. This facility 
would be sized at up to $95 million, before any allowance for necessary capital expenditure. 

A  support facility would align with the timeframe in which key industry groups 
anticipate a near-full recovery of the aviation industry. This option would be sized at up to 

 (before necessary capital expenditure) and so would comprise a slightly higher 
upfront capital cost to the Crown ), but provide more certainty of cash-flows to the 
board of Airways.  The risk to the Crown of oversubscription of capital would be mitigated by 
the characteristics of the uncalled capital facility. 

Due to the uncertainty of the length of border restrictions, growth of the economy and 
resurgence of COVID-19, we recommend shareholding Ministers consider providing financial 
support 

We are supportive of including  for necessary capital expenditure  
Airways has requested, and the Treasury recommends including, a  allowance for 
capital expenditure, because the investment would ensure that Airways meets the Civil 
Aviation Authority (CAA) requirements 

Next Steps 
Following your decision on this report, we will provide a draft updated Letter of Expectations 
and a Cabinet paper for your consideration. 

Attached to this report are draft replies to the Chair’s letter requesting financial support, 
pending your decision on the preferred form of equity support. The letter is intended to 
outline procedural aspects of providing equity support and your decision on the length and 
quantum of support intended for Airways 

[25]

[25]

[25]

[25]

[25]

[25]
[25]
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Recommended Action 

We recommend that the Minister of Finance and Associate Minister for State Owned 
Enterprises: 
 
a agree to provide financial support to Airways in the form of equity through an uncalled 

capital facility 
 
Agree/disagree.      Agree/disagree. 
Minister of Finance    Associate Minister for State Owned  

Enterprises 
 

AND 
 

b note that, should the aviation industry recover sooner than anticipated, Airways would 
not draw down on the full amount of uncalled capital facility and it would be terminated 
before the term end 

 
If you agreed to recommendation a, then: 
 
c Indicate your preference for the duration and quantum of equity support to Airways 

(circle YES for one option only): 
 

i Facility of up to 
 allowing  for necessary capital expenditure 

(Treasury’s recommended option) 
 
 YES / NO 
 
ii Facility of up to  allowing  for 

necessary capital expenditure 
 
 YES / NO 
 
iii Facility of up to  the expected recovery period for 

the aviation industry 
 
 YES / NO 
 
iv Facility of up to $95 million to the end of FY22 

 
YES / NO 

 
Agree/disagree.      Agree/disagree. 
Minister of Finance    Associate Minister for State Owned  

Enterprises 
 
 AND 
 
d agree that Associate Minister for State Owned Enterprises sign and send the letter to 

the Chair of Airways, outlining the Ministers’ preferred duration and quantum of equity 
support and the intended process to seek approval from Cabinet 
 
Agree/disagree.      Agree/disagree. 
Minister of Finance    Associate Minister for State Owned  

Enterprises 
 

[25]
[25,38]

[25,38][25]
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AND 
 

e direct officials to provide a draft Cabinet paper for cross-party consultation 
 

Agree/disagree.      Agree/disagree. 
Minister of Finance    Associate Minister for State Owned  

Enterprises 
 
If you did not agree to recommendation a, then: 
 
f direct officials to further explore other mechanisms for providing financial support to 

Airways 
 

Agree/disagree.      Agree/disagree. 
Minister of Finance    Associate Minister for State Owned  

Enterprises 
 
 
 
 
Shelley Hollingsworth 
Manager, Commercial Performance 
 
 
 
 
 
 
Rt Hon Winston Peters     Hon Grant Robertson      
Minister for State Owned Enterprises  Minister of Finance 
 
 
 
 
 
 
Hon David Parker      Hon Shane Jones 
Associate Minister of Finance    Associate Minister for State Owned 

Enterprises 
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Treasury Report: Airways further financial support 

Purpose of Report 

1. The Treasury is seeking your decision on options for providing financial support to 
Airways, over and above the initial $70 million equity injection provided in March 2020. 
Additional support is required to address the continued liquidity and 

 faced by Airways, so that it can continue to provide air traffic services in 
New Zealand. 

2. COVID-19 has impacted heavily on Airways’ revenue, which is driven by air traffic 
movements and as a result, Airways anticipates that the business will incur negative 
cash flows  The Airways’ Chair wrote to you on 11 June 2020 
seeking additional financial support of  to ensure 
that Airways is able to deliver safe and reliable air traffic services.  

3. This report presents options for providing equity support to Airways through an 
uncalled capital facility, for a period of up to two  years, either being inclusive or 
exclusive of necessary capital expenditure. 

Background 

Border closures continue to have an immediate impact on Airways’ operations  

4. As is the case for the aviation sector as a whole, Airways has been significantly 
affected by the unprecedented impact of COVID-19. While Airways has moved to 
mitigate financial and operational risks, it also needed financial assistance from its sole 
shareholder the Crown to ensure adequate liquidity in the immediate aftermath of the 
Government’s border closure measures in response to COVID-19.  

5. Under normal circumstances, Airways would be able to recover shortfalls of flight 
volumes by increasing prices to its customers in the following year. 

  
 Airways advised its 

customers in May 2020 that it has committed to protecting flight operators from the 
financial burden of any price increase and so FY20 prices will be maintained 
throughout FY21.This announcement is in line with the COVID-19 Aviation Relief 
Package and the amended shareholding Ministers’ Letter of Expectations (LOE) issued 
in April 2020. 

Airways is a strong performer in the Crown’s SOE portfolio  

6. Over the last five years (FY15-FY19, see Table 1 below), Airways has had operating 
profits of $108.5 million, 23% of which is attributable to Airways’ commercial business 
units. During this period, Airways has paid $45 million in dividends to the Crown. 
Airways has been operating as a successful business maintaining service availability 
averaging 99.89% per year. 

Table 1: Airways contribution to the economy and the Crown 

 
FY15-FY19 

$m
Share of operating profit 

% 
Operating profit – Core 83.2 77 
Operating profit – International 25.3 23 
Dividends paid 45 N/A 

 

[25]

[25]

[25]
[25,38]

[25]
[25,34]
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7. The Treasury is confident that the current shortfall in revenues and working capital is a 
result of the unprecedented impact of COVID-19 and not a result of poor financial 
management. The Treasury expects that once the aviation industry has recovered, 
Airways will continue to be a successful SOE and return to paying dividends to the 
Crown. 

You provided Airways with equity of $70 million at the outset of COVID-19 

8. On 18 March 2020, the Ad Hoc Cabinet Committee on COVID-19 Response agreed to 
the COVID-19 Aviation Relief Package which included providing financial support to 
Airways of up to $70 million to help mitigate the risks to the entity 

 The initial funding was intended to provide Airways sufficient financial 
resources to operate through the next six months to September 2020 [T2020/744 
refers], while the Treasury assesses the need for further financial support. The current 
funding is expected to be fully utilised by October 2020.  

Aviation industry experts are forecasting at least a three-year recovery 

9. We understand that Airways has had extensive discussions with participants in the 
aviation sector, most notably its largest customer Air New Zealand (Air NZ). Based on 
these discussions, Airways has prepared projections for air traffic volumes for the next 
three financial years. Forecast air traffic volumes are summarised in table 2 below. 

Table 2 Air traffic volume recovery  

Region 

FY21 air traffic 
volume comparison 
to pre COVID FY20 

FY22 air traffic 
volume comparison 
to pre COVID FY20 

FY23 air traffic volume 
comparison to pre 
COVID FY20 

Domestic air traffic volume 
International air traffic volume 

 

10. Airways’ flight volume forecasts (both international and domestic) are based on several 
assumptions 

11. Domestic air traffic recovery, apart from Alert Level 4, 3 and 2 restrictions, is subject 
principally to consumer confidence and wealth stability, as well as a flow on effect from 
international air traffic. International air traffic recovery has an additional hurdle of 
border restrictions and mandatory quarantine, which represent a more significant layer 
of limiting mechanisms for recovery of international travel.  

12. 
 However, 

air traffic volume recovery does not translate directly to revenue recovery. Airways has 
confirmed that this is primarily due to Air NZ putting smaller aircraft on the existing 
routes, which provides for less revenue due to Airways’ Pricing Methodology2. 

 
1  

2  The amount that Airways charges, and the type of charges that are applied, vary depending on a number of key factors. 
Depending on the particular service involved, these factors might include: 1) aircraft weight/type, 2) distance flown, 3) 
type of flight, 4) aerodrome of arrival and manned/unmanned, 5) airspace involved. Airways standard charges are 
generally made up of a minimum price, base charges for aircraft under 5 tonnes and per tonne for aircraft above 5 
tonnes and a weight charge based on the square root of weight for aircraft above 30 tonnes. 

[25]

[25]

[25]

[25]

[25]
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Current Financial Situation and Basis for Support 

Airways has requested Crown support of up to 

13. In a letter to shareholding Ministers, the Chair of Airways sought shareholder support of 
 This amount is made up of the company’s 

forecast cumulative  
 for certain core capital expenditure identified as being 

necessary over   

Airways cannot wait until the path to recovery from COVID-19 impacts become clear 

14. The upcoming financial year end (30 June 2020) presents unique challenges with 
respect to the financial accounts that the board is required to sign off and the external 
audit process. 

 Due to the end of financial year and need for certainty of future 
operations in finalising year-end financial accounts, Airways requires confirmation of 
support now, rather than waiting to see if and when the aviation sector recovers.  

15. 

Airways’ forecast cumulative cash shortfall is 

16. Airways cash flow forecasts are summarised in Table 3. Even if the air traffic volume 
could be known months in advance, the forecast revenue would still be subject to 
change, because it is highly dependent on the types of planes Air NZ and other airlines 
put on the routes. This can change quickly and cannot be foreseen by Airways in 
advance.3 

Table 3: Airways’ forecast financial information 
 FY21, $m FY22, $m FY23, $m
Receipts from Customers 
Payments to Suppliers 
Payments to Employees 
Other - Interest paid and income tax received 
Net Cash flows from Operating Activities 
Capital Expenditure 
Lease payments 
Net change in cash held 
Opening cash 
Cash at end of year 

17. The currently-expected cumulative cash shortfall for the 

18. Airline movements in New Zealand will remain well below pre-COVID-19 levels for 
some time and the path to future ‘normality’ remains unclear. This means that 
forecasting is subject to even greater uncertainty than normal. However, Airways has 

 
3  Airways is continually working to adjust its financial and volume forecasts based on any new information that becomes 

available, not only from Air NZ, but also from foreign airlines. Shareholding Ministers agreed to provide an extension for 
Airways to submit its Statement of Corporate Intent, so Airways will wait until mid-July to finalise its forecasts. 

4  

[25]

[25]
[25]

[25]

[25,34]
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prepared comprehensive forecasts for the next three years based on assumptions that 
the Treasury has reviewed and considers to be reasonable for business planning given 
the current uncertainties. 

19. 

20. 

21. 

22. 

Airways has moved quickly to right-size its operations and minimise costs  

23. Airways has made a number of changes to reduce its cost of operations and right-size 
the business. These include:  
• Decreasing capital expenditure  

 (see Annex 1 for a detailed list of capital projects). 
• Airways’ board, executive leadership team and senior management have taken 

voluntary pay reductions of up to 20% and, incentive payments have been 
cancelled. The company has also reduced its full time equivalent staff numbers 
(FTEs) by 30% through a combination of redundancies and contract terminations 
and Staff costs have already reduced 
by  in FY21 (as a result of redundancies, however, Airways has incurred 
major restructuring costs of  in FY20, with the balance of 
due in FY21). Airways has accessed the wage subsidy scheme, which has 
provided for around $11 million. 

• On 19 May 2020, Airways confirmed it will withdraw services from seven airports 
while it works with the industry on a cross-sector plan. 

24. Airways has managed to significantly decrease expenditure as outlined in Table 4 
below. Wages and salaries are the largest expense and since Airways’ staff are highly 
unionised, 

 
5  In a scenario where commercial pricing recommences during the aviation recovery phase, it cannot fully be ascertained 

whether Airways would need further financial support as it depends on the impact of price increases on the air traffic 
volume projections. 

6  

[25,34]

[25,34]

[25,34]

[25,34]

[25,34]

[25]

[25,34] [25]
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Table 4 Expenditure decreases7 
 Budget FY21 Budget FY22 Budget FY238 
Cash outflows from operating activities 
Cash outflows from investing activities 
Total expense decreases12 

 

Airways is seeking an allowance of  for necessary capital expenditure  

25. The  upper funding request from Airways includes an allowance of up to 
 for capital projects that Airways has excluded when forecasting its cash 

deficit  

• 

• 

26. 

27. 

28. The Treasury is supportive of Airways including the additional capital expenditure in the 
financial support sought, because it would ensure that Airways meets the CAA 
requirements 

 
7  Profit and Loss Statement and Statement of Cash Flows analysis available in Annex 2. 
8  Pre COVID-19 budget for FY23 not available, so comparison made to pre COVID-19 budget of FY22. 
9  
10  Multiple capital expenditure investments cannot be delayed due to safety reasons – maintenance of safety critical 

assets. 
11  Due to differing needs for capital expenditure each year (maintenance, upgrades and other capital expenditure), 

comparison between different years does not show clear picture of decreased capital expenditure. 
12  Data from Profit and Loss statement, accrual principle and non-cash items included e.g. depreciation. 

[25]

[
[25,38]
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29. We will consider evidential requirements relating the capex plans as part of the 
development of the share subscription agreement. 

Proposed Form and Characteristics of Support  

We view equity as a more appropriate form of support where an SOE could face a 

30. Shareholding Ministers have provided financial support to several entities in the Crown 
portfolio via different mechanisms. 13  

31. For SOEs, equity may be the easiest and fastest mechanism to provide financial 
support in instances where the company  We consider equity 
is therefore the most appropriate form of extending Crown support to Airways at this 
time. By using an uncalled capital facility with trigger requirements for calls, the Crown 
can provide Airways with certainty of the funding it may require, but mitigate the risk of 
being over-capitated. This is especially important given the level of uncertainty 
surrounding prospective cash flows.  

32. Private or Crown debt is another option, where repayment of the loan appears possible 
in light of financial outlook of an entity. 

33. 

An uncalled capital facility approach mitigates the risk of oversubscription of equity  
34. Applying the Government’s objectives for providing support to economically significant 

businesses,14 the provision of equity to Airways should: 
 
• provide confidence – Airways expects to run out of cash in October 2020, and 

the board has therefore requested support in order to have certainty that Airways 
can meet its liquidity obligations from October 2020 onwards, 

 and contribute to economic recovery in the medium-to-long-term by 
providing safe air traffic management services; and   

• be sufficient, while minimising the risk of oversubscription – To the extent 
possible, the equity support should manage the Government’s own fiscal and 
commercial risk, recognising its limited fiscal capacity, and the unprecedented 
demand expected on Crown resources over the next two to three years.  In 
general, once capital is oversubscribed it is difficult to claw back. This risk is 
minimised by an uncalled capital facility. 

35. There is a reasonable chance that Airways will not require the full amount of additional 
funding requested, as the recovery can happen quicker than anticipated. If this is the 
case, Airways will not call on the full amount of uncalled capital facility and Crown 
funds could then be redirected for other government priorities.  

 
13  To date $1.2 billion of Crown funding has been either committed or being considered to entities in the Commercial 

Portfolio to assist with COVID-19 pressures. The different mechanisms include loans with potential to convert to equity 
(partly crown owned entities),  and equity injections in fully owned SOEs (Airways and 
NZ Post). 

14  T2020/849 Economically Significant Businesses – Foundational Issues and Objectives, and T2020/809 Economically 
Significant Businesses – Intervention Options and Eligibility Criteria refer.   
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The conditions of the uncalled facility will intend to limit the amount of equity to 
Airways to only what is required for business continuity as a result of COVID-19 

36. We have discussed with Airways management reporting requirements and procedural 
aspects of Airways being able to call on capital. We propose that the conditions of the 
uncalled facility would:  

a 

b 

c 

37. Steps the Treasury is planning to include in the Uncalled Capital Facility Agreement in 
order to gain assurance that the Crown financial support is utilised according to the 
Crown’s expectations are outlined in Annex 3. 

We recommend providing an updated Letter of Expectations to the board of Airways  
38. Should the shareholding Ministers wish to proceed with equity support via an Uncalled 

Capital Facility Agreement, we will work with Airways to complete the necessary 
documentation.  

39. We will also prepare an updated LOE for your consideration. The LOE will ask Airways 
to be fiscally responsible with the funding provided by the Crown. 

Options for the Duration and Quantum of the Uncalled Capital Facility 

We recommend  as the duration of the support facility 

40. Shareholding Ministers are asked to recommend their preference for either a two-year 
 facility. 

41. At a minimum, Airways requires support to ensure it has adequate cash flows 
throughout the next two years (FY21 and FY22) to be able to finalise this year’s 
financial accounts 

42. A two-year facility would provide Airways with some certainty of support now, with any 
further support required for  being dependent on the speed at which the aviation 
industry recovers.  This option would comprise a slightly lower upfront capital cost to 
the Crown, but provide slightly less certainty of cash-flows to the board of Airways. 

43. 

 
15  

[25]

[25]

[25]
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44. This option would comprise a slightly higher upfront capital cost to the Crown, but 
provide more certainty of cash-flows to the board of Airways.  

 The 
risk to the Crown of oversubscription of capital would be mitigated by the 
characteristics of the uncalled capital facility. 

45. Due to the uncertainty of the length of border restrictions, growth of the economy and 
resurgence of COVID-19, we recommend shareholding Ministers consider providing 
financial support for 

We are supportive of including for necessary capital expenditure  

46. The options for the quantum of support are: 

a 

b 

47. 

Next Steps 

48. If shareholding Ministers agree to provide equity support through an uncalled capital 
facility, and once you have made a decision on the preferred duration and quantum of 
support, the Treasury will prepare a Cabinet paper for your consideration and cross-
party consultation.  

49. We will provide a draft updated LOE in a Treasury report together with the Cabinet 
paper following your decision on this report. 

Response to Airways Chair’s request for financial support  
50. We have attached to this report four draft replies to the Chair of Airways, pending your 

decision on the preferred duration and quantum of equity support. We have outlined 
the procedural aspects of providing equity support for Airways to be able to provide 
detailed information on the process to its banking institution and external auditors. 

51. We ask, pending your decision on the duration of financial support to be provided to 
Airways, that the Associate Minister for State Owned Enterprises sign and send the 
letter outlining the Ministers’ preferred duration and quantum of equity support: 
• 

• 

• 

[25]

[25]
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• Should the shareholding Ministers wish to provide Airways with financial support 
until the end of FY22 but do not provide for the allowance for additional capital 
expenditure, totalling financial support of up to $95 million, please refer to 
Letter D. 

52. Financing for the support has been earmarked in the ‘COVID-19 Response and 
Recovery Fund’.  

53. If there would be a resurgence of COVID-19 in New Zealand, leading to further 
restrictions, such as return to Alert Level 4 or 3, the Treasury, together with Airways, 
would reassess if the financial support provided is sufficient. We expect this would only 
be in exceptional circumstances. 
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Annex 3 Airways’ reporting requirements to call on uncalled capital facility 

As part of the terms of the Uncalled Capital Facility Agreement and access to the uncalled 
capital facility, the Treasury will require Airways to provide to shareholding Ministers (copied 
to the Treasury): 

• 

• 

• 

• 

• 

• 

 

[25]
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Denise Church 
Chair 
Airways Corporation of New Zealand Ltd 

 
 
Dear Denise, 
 
Thank you for your letter of 11 June 2020 outlining the further liquidity challenges Airways 
faces as a result of the unprecedented effects of COVID-19. 
 
I acknowledge that, even though Airways has taken steps to right-size its operations and the 
Government injected $70 million of equity in late March 2020, the extent of the drop in revenues 
and its effect on the company’s cash flows means it is in need of further financial support. 
 
I have been informed that Airways management has been working closely with Treasury 
officials to determine with high confidence the form and extent of financial assistance likely to 
be required to both ensure that Airways can manage itself through this period of depressed 
activity while also minimising the risk of Airways becoming over-capitalised.  
 
The shareholding Ministers have reviewed Airways’ financial position. The shareholding 
Ministers consider that an appropriate mechanism to support Airways’ working capital 
requirements would be through an Uncalled Capital Facility of $95 million (through to the end 
of FY22) with the first call on capital in September, 2020.  
 

However, the Uncalled Capital Facility proposal of $95 million will require a new appropriation 
and will therefore be subject to Cabinet approval.  
 
Shareholding Ministers’ current expectation is that Cabinet will consider these arrangements 
when it meets on 27 July 2020. If approved, we expect that officials will work with Airways 
management to complete documentation for shareholding Ministers’ and Airways board 
signatures as soon as practicable thereafter. Subject to Cabinet’s decision, our current 
expectation is that the Uncalled Capital Facility will be in place before the end of August, 2020. 
 
 
 
 
 
 
Hon Shane Jones 
Associate Minister for State Owned Enterprises  
for and on behalf of shareholding Ministers 
 
cc Graeme Sumner, Chief Executive Officer, Airways,

[35]
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