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Welcome to the 11th issue of the Oriel VIP Report in 
which we review the Transaero fleet, 70% of which is 
under threat following acquisition by Aeroflot. 

Last week it has been announced that Aeroflot is to acquire 
Transaero; in a separate statement Aeroflot proposed to dis-
pose of 70% of the ailing airline’s fleet.  We are analysing the 
fleet under consideration to identify aircraft types that may 
become available as a result. 

The current Transaero fleet includes 99 Western-built aircraft, 
according to the CAPA Fleets database.  Transaero is well 
known for acquiring used aircraft from first-tier airlines and its 
fleet mainly consists of “classic” types.  These are most likely 
to leave the airline’s fleet and will be the most difficult to 
place. 

The largest aircraft will be the most vulnerable: Transaero is 
the fourth largest operator of 747-400s, which come with eve-
ry available engine selection.  Half of 16 767-300ERs age over 
20 years old making them unattractive for freighter conversion 
due to age restrictions.  The 777s will 
add to the numbers coming out of their 
first operators’ fleets.  The 737 Classics 
have little chance of finding homes af-
ter leaving Transaero as most -300s 
and -400s are pre-1993; the -500s are 
younger but enjoy the least demand.  
Of the 25 737NGs, 16 are over 10 years 
old but may yet find homes with Aero-
flot’s regional subsidiaries. 

We at Oriel, estimate the total current 
market value of the Transaero fleet at 
over $1.34b (assuming single-aircraft 
sale).  The 737NGs account for nearly 

34% of the total value and widebodies comprise 55%.  Despite 
their large numbers 737 Classics only constitute 4% of the 
fleet value. 

All of the Transaero 
fleet, bar 2 737-500s, 
are on lease from 18 
lessors (and their 
SPCs), according to 
the CAPA Fleets data-
base.    

Russian bank-linked 
lessors VTB, VEB and 
Sberbank are the 
most exposed, collec-
tively accounting for 
over 60% of 
Transaero’s fleet by 
number of aircraft.  
Western lessors only 
have single-digit 
fleets, including 
AerCap with 9 (5 737-
700s and 4 767-300ERs), ALAFCO with 5 (4 737-800s and a 
777-200ER) and GECAS with 3 767-300ERs. 

Due to the age of the Transaero fleet only eight lessors face 
exposure of over $0.5m of the monthly rental revenue (based 
on the Oriel current market lease rates).  Again, Russian les-
sors have the highest exposure, followed by AerCap, ALAFCO 
and ICBC (with 2 new A321s). 

While some of the ex-Transaero aircraft are likely to head 
straight for part out like the 737 Classics, 747-400s and half of 
767-300ERs, the remainder will be remarketed increasing 
pressure on the values and lease rates of mature 737NGs, 767
-300ERs and 777s.  
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We are committed to maintain-
ing close relationship with the 
market and attending a variety 
of industry events.  Meet us at 
ISTAT Europe, Prague, 4-6 Oc-
tober 2015.  Find us at: 
www.oriel.aero. 
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