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Business Aviation = non-scheduled flights on business jet and turboprop aircraft types
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Introduction to WINGX and JETNET Group
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WINGX is a key part of JETNET Group strategy to provide actionable intelligence across all aviation sectors



Global Business Jet monthly departures in 2019-2025
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Business Jet Departures

Post pandemic gains sustained, with 2023-2024 plateau then demand resurgent from late 2024
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Tracking week-week trends in bizjet/month LTM trend & YOY weekly

Bizjets only: Turboprops excluded
Source: WINGX; Global ATC and ADSB records
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Signs of tariff impact? Where we are watching

Bizjets only: Turboprops excluded; data through Apr-25
Charter = AOC flights (also Part 135)
Source: WINGX; Global ATC and ADSB records

Germany and Canada slowing, Corporate demand slow. Fractional still strong. Weaker growth in Small Jet.
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1.4% more flights in 
post-7 than pre-7 
(despite Easter)

Post-7 in US has 
stronger YOY trend 
than Pre-7 (despite 
Easter)



Demand sustainability: lagged effect of previous exogenous shocks on US bizjet

Bizjets only: Turboprops excluded; data through Apr-25
Charter = AOC flights (also Part 135)
Source: WINGX; Global ATC and ADSB records
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Big picture Headwinds and Tailwinds in next 12M
Industry trends positive, macro negative...uncertainty across industry, trade, macro, geopolitical
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Customer 
Behavioural factors

Macro stability & 
Economic growth

Airline services

Ultra Wealth Creation

Regulation, Taxes, 
and Optics

The industry has retained bizav 
newcomers attracted by 
convenience & protection during 
Covid pandemic.

Black Swan events – Pandemic, 
Ukraine, Gaza – have raised geo- 
political risks and destabilized 
economic conditions.

Slow and partial recovery in 
airline services & connectivity 
was key factor in bringing new 
users to bizav since pandemic.

Pandemic period accelerated 10Y 
phase of wealth creation, abetted 
by easy money, emerging markets 
and strong equity markets.

Bizav recovered from post-GFC 
toxic image during pandemic but 
then exposed to accentuating 
climate critique. 

Some erosion (cost, also <health 
concern), but other elevated risks 
(security, cyber) likely to increase 
influx of newcomers to bizav.

Unpredictable and volatile, with 
tariffs symptomatic of broader 
geopolitical realignment, slower 
growth or recession likely.

Airline rebuild is cautious and will 
not restore reach and consistency, 
provides opportunity for provision 
of non-scheduled options.

Equity market corrections directly 
impacting bizjet demand, QE era 
over, inflation concerns, although AI 
could renew growth

At least in the US, favourable 
Trump treatment may relieve 
climate optics. But corporate 
ownership getting more toxic.

Key Factors Trends & Insights last 2-3Y Next 12M outlook Significance Direction

Double whammy from lockdowns 
then Ukraine war, raising costs 
and complexity across aircraft 
production, ops and MRO.

Trump tariffs significantly deepen 
supply chain challenges, may 
reorder in long term but short 
term lots of disruption & cost.

Supply chains



Regional demand and underlying drivers/constraints

Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records

Demand variance across North America, Latin America, Europe, Asia, Middle East

9

North  
America

Europe

Latin  
America

Australasia  

& Asia Pacific

Africa

+ 3.3 %

+ 5.9 %

+ 11.4 %
- 1.1 %

Middle  

East

- 0.7 %

+ 4.7 %
Global YTD

Bizjets

+ 3.0 %

71%

9%

12%

1%

2%

4%

% = share of global sectors flown

Activity Trends YTD 2025

YTD-25 Global Flight Share

North America

12.1%Europe

9.3%

Latin America

71.3%

Middle East

1.2%

Africa

4.1%

2.0%

Quick references:

North America: Trump bump (tax cuts)
Europe: sclerotic economy, bizav optics
Middle East: Saudi opening vs conflict concerns
Africa: mining and tourism hubs
Asia: geopolitical and tariff concerns
Latin America: fleet upgrades, economy resilient



Comparing the US and Europe
Big difference in comparative resurgence since pandemic (market maturity & contrast in economic recovery)
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Aircraft Utilisation (hours per aircraft)
Utilisation is +15% overall, +22% for fleet operators (20 ac); the fleet operator fleet is 58% bigger than in 2019 
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Aircraft Utilisation by fleet size
Shift in preference towards fleet operators, 22% of the fleet, 41% of flight hour activity. Could be associated with long 

wait times for new?
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Global activity - International vs Domestic Travel
International sectors growth faster than domestic compared to YTD 2019, but domestic activity stronger in 2025
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Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records
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International vs Domestic Travel within and from the US
Varying trends in bizjet domestic and international sectors 2025 vs 2019
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Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records
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European market erosion since Ukraine war
Regional variance and impact of Ukraine War, particularly in large cabin demand (R/U = 10% in 2019)

1515

5%
-5%

34%

-22%

40%

29%

45%

16%

10%

19%

3%
7%

48%

15%

13%

15%

3%
5%

UKRAINE WAR

MIL & GOV

ECONOMIC 
STAGNATION

WEALTH 
HUB

GLOBAL INBOUND TOURISM

BUT

RUSSIA FLEET 
MOVING TO 
TURKEY & 
MIDDLE EAST 

RUSSIA 
INCLUDED IN
-22% EASTERN 
EUROPE TREND

Other

Russia+Ukraine

Europe Jan-Apr all bizjet 
activity

15

5%
-5%

34%

-22%

40%

29%

UKRAINE WAR

MIL & GOV

ECONOMIC 
STAGNATION

WEALTH 
HUB

2025 YTD 2019 YTD

GLOBAL INBOUND TOURISM

BUT

RUSSIA FLEET 
MOVING TO 
TURKEY & 
MIDDLE EAST 

RUSSIA 
INCLUDED IN
-22% EASTERN 
EUROPE TREND

Bizjets only: Turboprops excluded, data through Apr-25
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Impact of geopolitical crises on bizjet demand
Middle East conflict and other potential conflict zones

161616
Bizjets only: Turboprops excluded, data through 25 May 2025
Source: WINGX; Global ATC and ADSB records
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Business Aviation opening in China
Post-pandemic recovery came late, in 2023, with 2025 muted. Gulfstream the “incumbent” but tariff-stricken

17Operators shown on individual operator name basis
Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records
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China – Activity by Operator Type

Business Jet Departures

Aircraft Management remains key operator type in China. Charter has grown most (but still small share)
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China – OEM flights Flown by Operator Types (May ‘24 – Apr ‘24 departures) 
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19

Bombardier and Gulfstream have largest fleets in Aircraft Management, which is key operator type in China

Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records



Busiest Airports for bizjet departures – compared to 2019
What are the top airports globally for private aviation today and how have they shifted since 2019?

20
Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records

Business Jet Departures United States (trend vs YTD 19) Business Jet Departures ROW (trend vs YTD 19)
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18%

-3%

-3%

7%
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33%

5%
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44%

27%
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14%
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-13%

53%

2%
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142%
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Busiest Airports for bizjet departures – compared to last year
What are the top airports globally for private aviation today and how have they shifted in the past year if at all?

21Note: KPBI down due to Trump Presidential TFRs
Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records

Business Jet Departures United States (trend vs YTD 24) Business Jet Departures ROW (trend vs YTD 24)
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Operator Type: growth in active bizjet fleet since Covid

1,069 984 963 1,118 1,300 1,355 1,213 1,257

2,883 2,649 2,955 3,063 3,137 3,172 2,628 2,566

5,661 5,734
6,451 6,688 6,688 6,678

5,628 5,404

7,019 7,011
7,432 7,121 6,928 6,386

5,759 5,252

4,731 4,421

5,211 5,337 6,120 6,724

5,319
5,518

2020 2021 2022 2023 2024 2024 YTD 2025 YTD2019

20,799

23,012 23,327
24,173 24,315

20,547
19,997

21,363

Aircraft Management

Corporate Flight DepartmentBranded Charter

Private Flight DepartmentFractional Ownership

Size of Global Business Jet Active Fleet Growth

(1.9%)

+7.3%

+3.4%

CAGR ’19-’24 YTD ‘25 vs ‘24

Shift to Fractional: upgrade from charter; shift from corporate; industry newcomers; long lead times

22

Management

Private

Corporate

Charter +1.9%

(8.8%)

+3.7%

(4.0%)

(2.4%)

Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records

Fractional +4.9% +3.6%

92%

Main Operator Types

Other

8%

92% of active tails 
YTD belong to main 
5 Operator Types



0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

50,000

55,000

60,000

65,000

70,000

75,000

80,000

85,000

Jan-19 Jul-22Jan-22 Oct-22Oct-21 Jan-23Jul-21 Apr-23Apr-21 Jul-23Jan-21 Oct-23Oct-20 Jan-24Jul-20 Apr-24Apr-20 Jul-24Jan-20 Oct-24Oct-19 Jan-25Jul-19 Apr-25Apr-19 Apr-22

Activity by Operator Type since Covid

Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records

Global Business Jet Departures by Month

Fractional and Private have a 2019 index of 170, versus Corporate Flight Departments, <100
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Fractional Ownership

Branded Charter Private Flight Department

Aircraft Management



Competing carriers, global activity in 2025 vs 2024 and 2019
Belying the modest overall market trend, the busiest operators are rapidly growing activity

24

219,209

94,551

32,373

28,030

27,946

24,927

24,545

23,379

20,302

13,200

12,665

10,348

8,924

8,454

7,984

Executive Jet Management

Vista America

Solairus Aviation

flyExclusive

Wheels Up Private Jets

Airsprint Inc

NetJets

Vista Germany

Contour Aviation

United States Air Force

Executive AirShare

Total Global 2,054,297

NetJets Europe

VistaJet Ltd

Flexjet

Jet Linx Aviation

1%

1%

1%

1%

1%

1%

11%

1%

0%

0%

0%

100%

1%

2%

5%

1%

Share

-7%

11%

9%

6%

135%

12%

10%

-14%

12%

14%

6%

3%

2%

4%

18%

0%

YTD 25 vs 24 HoursYTD 2025 Hours

22%

0%

129%

234%

63%

251%

64%

0%

194%

1,071%

50%

37%

41%

101%

190%

30%

YTD 25 vs 19 Hours

27.1%

72.9%

Top 15

Others

984

1,002

971

713

290

822

254

681

530

1,015

292

757

705

228

435

263Average

Annualised hrs/ac

Operators shown on individual operator name basis
Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records



Competing carriers (Holding Entities)
At the entity level, mixed picture with Vista, EJM and Wheels Up entities down in 2025 vs 2024

25

247,937

98,933

74,828

29,141

24,545

24,098

23,379

12,665

11,339

10,325

6,028

5,828

5,761

5,363

4,927

NetJets

Flexjet

Vista Global

EJM Entity*

Solairus Aviation

Wheels Up

flyExclusive

Jet Linx Aviation

Jet Aviation

AirShare

Avcon Jet Group

Clay Lacy Aviation

Thrive Aviation

Luxaviation Group

Global Jet Group

Total Global 2,054,297

12%

5%

4%

1%

1%

1%

1%

1%

1%

1%

0%

0%

0%

0%

0%

100%

Share

9%

18%

-10%

-6%

9%

-10%

6%

0%

-8%

-5%

7%

5%

25%

-12%

5%

3%

YTD 25 vs 24 HoursYTD 2025 Hours

62%

196%

40%

20%

129%

-29%

234%

30%

-3%

46%

24%

34%

0%

-41%

-14%

37%

YTD 25 vs 19 Hours

28.5%

71.5%

Top 15

Others

939

986

758

290

254

485

681

292

247

356

266

250

665

206

284

263Average

Annualised hrs/ac

*EJM entity includes EJM US and EJM Europe
Operators shown on global holding entity basis
Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records



Competing carriers: change in share of fractional and charter market

*combined fractional and branded charter hours
Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records

In the last 6 years the leading commercial operators have increased share of hours from 55% to 64% of hours
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465,931

177,008

110,782

58,760

23,231

835,712

flyExclusive

Total (Between Top 5)

Flexjet

Wheels Up

Vista Global

Grand Total (fractional + charter) 1,516,658

NetJets

FY 2019 Hours

2%

31%

4%

7%

12%

100%

55%

FY 2019 Market Share

247,937

74,828

98,933

20,520

23,379

465,597

726,359

3%

34%

3%

14%

10%

100%

64%

YTD 2025 Market Share

-1%

6%

3%

2%

9%

-1%

Delta in Market ShareYTD 2025 Hours



Global business jet demand by Cabin size in 2025 vs 2024 and 2019
Compared to 2019, Large (ULR & HJ) have weakest growth, but this year, Small Jet weakness, notably Europe
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4% 4%

6%
Rest of World

68%

12% 20%Small Jets

Medium Jets
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Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records
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Changes in demand by Cabin Size since Trump 2.0
Increase in flight hours is out-pacing the growth in fleet size by category. Underlying segment trends are widely varying.
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Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records

Nov ‘24 – Apr ‘25

Period 1: Aug’24 – Jan’25
Period 2: Nov’24 – Apr’25

Small Jet: 0.9%

Large Jet: 2.8%
Medium Jet: 5.2%

ELJ: -4.2%

VLJ: -8.2%

HJ: -0.5%

LJ: 2.2% 

MJ: 1.9%
ULR: 5.8%

Total: 2.6%

SMJ: 6.8%

SLJ: 5.4%

Nov’24 – Apr’25 Utilisation 
(hours per unit) YOY

Nov’24 – Apr’25 Utilisation 
(hours per unit) YOY



North America – Deps Flown By Operator Type (May ‘24 – Apr ’25) 
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Aircraft Management
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16%

Private Flight DepartmentFractional Ownership
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Ultra Long Range JetSuper Light Jet

Very Light JetHeavy Jet

Entry Level JetSuper Midsize Jet

Airliner/Bizliner(Jet)Light Jet
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Note the large share of SMJ in Fractional, whereas Light Jets in BC, and ULR in AM and CFD

Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records



Demand by business jet Type-Model
Busiest 2 aircraft = 13% of hours. Top 10 all have big gains. Older aircraft demand dropping off this year.

30

149,165

126,272

106,273

101,730

92,547

89,350

82,664

80,231

76,069

63,380

59,290

52,915

45,144

43,335

39,210

37,916

37,031

35,745

35,439

35,290

Bombardier-Challenger 600/601/604/605/650

Gulfstream-GV/500/550

Bombardier-Global Express/6000/6500

Gulfstream-G600/650

Gulfstream G300/350/400/450

Hawker-Hawker 700/750/800/850/900

Cessna-Citation CJ3

Dassault-Falcon 2000

Cessna-560 Encore / 5 / Ultra

Bombardier-Challenger 300 / 350

Hawker Beechjet 400/400A /Nextant

Cessna-Citation Sovereign

Learjet 45

Cessna-Citation X / 10

Cessna-Citation Longitude

Dassault-Falcon 900

Global Total 2,054,297

Cessna-Citation Latitude

Cessna-Citation Excel / XLS

Embraer-Phenom 300

Embraer-Legacy 600 / 650

5%

4%

4%

4%

4%

3%

3%

3%

7%

2%

2%

2%

2%

2%

2%

2%

100%

5%

5%

6%

2%

Share

4%

1%

1%

4%

4%

0%

2%

-2%

3%

-2%

-2%

-7%

2%

-5%

33%

-4%

3%

8%

5%

10%

-2%

YTD 25 vs 24YTD 25 Hours

72%

-4%

15%

43%

16%

38%

19%

-3%
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Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records
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Cessna Longitude vs Praetors
Both have similar/strong activity growth rate. Longitude US-based and primarily Fractional operations (lower DOC?)
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Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records
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ULR competition, in particular Gulfstream 700 vs Bombardier 7500
any evidence of shift away from the Global 7500 now that the G700 is ramping? 

32

Competition across all types, and evidence of G700 taking share

*includes test tails which are reallocated, IE may be fewer unique units of hardware 
Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records
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ULR jet competitive context
any evidence of shift away from the Global 7500 now that the G700 is ramping? 
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Our projection for 5% CAGR in ULR flight hours, with ≈ 377K flight hours for G800, 10X and Global 8000 to compete for

1,050,223 1,050,223 1,050,223 1,050,223 1,050,223 1,050,223 1,050,223

76,328
146,067

220,772
302,581

377,364

0

2024

6,463

2025 2026 2027 2028 2029 2030

1,050,223 1,056,686
1,126,551

1,196,290

1,270,995

1,352,804

1,427,587

5.2%

Bizjets only: Turboprops excluded
Source: WINGX; Global ATC and ADSB records

Current ULR Market New Addressable Market (compared to 2024)

Total ULR Hours



Summary of Historical and Forecast CAGRs (by Cabin Class)

Active Fleet Size 2014 – 2019 CAGR* 2019 – 2024 CAGR 2025 – 2030 CAGR 2030 – 2040 CAGR

Small 5.2% 3.0% -0.5% 1.0%

Medium 6.1% 4.0% 0.4% 2.6%

Large 7.9% 6.0% 1.7% 1.8%

Total 6.2% 4.6% 0.5% 1.6%

Hours 2006 – 2019 CAGR** 2019 – 2024 CAGR 2025 – 2030 CAGR 2030 – 2040 CAGR

Small -1.0% 5.6% 0.3% 0.1%

Medium 0.5% 6.7% 2.3% 3.1%

Large 2.3% 4.8% 3.3% 1.8%

Total 0.3% 5.6% 2.1% 1.7%

*Note 2014-2019 CAGR not active fleet, rather installed fleet
**13-19 Hours CAGR is for US+Europe only, which represents 
a proxy for the global market
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Takeaways for Investors

Business Aviation = non-scheduled flights on business jet and turboprop aircraft types
Source: WINGX; Global ATC and ADSB records; data through Apr-25
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1. Business jet market is still remarkably US-centric, despite expectations/hopes for geographical diversification.

2. Growth in flight activity is <3% on an annualised basis over the last 20 years. Negative trend in hours/unit.

3. Super boost post-pandemic is over, outlook now looks choppy, especially in the lower end of the market

4. Modest trends belie strong growth for fleet operators, especially Fractional (and generally, large fleet operators)

5. Substantial variance in demand by geography (Florida, Southern Europe, GCC vs Germany, New York, Russia)

6. New(er) aircraft platforms in super midsize and ultra long range segments have stand-out growth in demand

7. Sustained slowdown in tracked Corporate Flight Departments could be shifting to Fractional

8. Likely that Fractional growth also due to long lead times (orders). Charter/Programs could cut into Fractional share

9. Demographic mega-change may accelerate trend in preferences towards Fractional and Charter

10. Small jet last-mile opportunity (EG EVTOL) much slower and > incremental, despite big opportunity  
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Tariffs: trade to the US is down but global cargo up

Leading operators of Cargo call sign aircraft 
Source: WINGX; Global ATC and ADSB records

Cargo flights into the US are down from key tariff countries, but growth to global destinations, notably China
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Demand by business jet Type-Model / 1
Only a handful of the busiest models are seeing activity drop off compared to last year
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Bizjets only: Turboprops excluded, data through Apr-25
Source: WINGX; Global ATC and ADSB records
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United States – Does the 2015-19 (unit) utilisation suggest that 2025 trend subsiding
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Hours per aircraft in 2022-2024 compared to 2015-2019. NetJets and Flexjet utilisation (hours per tail, daily average per 
month) slightly higher than beginning 2015, and same as end of 2019

NetJets and Flexjet: 2015 – 2019 Utilisation NetJets and Flexjet: 2022 – 2024 Utilisation
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Across the board, industry indicators quite positive 

Source: WINGX; Barclays Bizjet Survey; Jefferies; JETNET iQ

The market has seen improvement across a range of supply and demand – utilisation most of all
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Summary of Historical and Forecast CAGRs (by Aircraft Segment)

Hours 2006 – 2019 CAGR* 2019 – 2024 CAGR* 2025 – 2030 CAGR 2030 – 2040 CAGR

Entry Level -3.1% -1.8% -5.3% -0.5%

Light -2.2% 3.4% 2.1% 0.3%

Super Light 0.3% 3.4% -1.2% -0.5%

Very Light 56.6% 5.0% -4.9% 0.1%

Midsize -4.5% -0.2% -3.8% 3.8%

Super Midsize 6.0% 7.4% 4.7% 2.9%

Heavy -1.0% -0.6% 0.4% -1.2%

Ultra Long Range 9.5% 6.8% 6.2% 3.6%

Total 0.3% 5.6% 2.1% 1.7%

*Pre-2024 Hours CAGR is for US+Europe only, which 
represents a proxy for the global market
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European market erosion since Ukraine war
Regional variance and impact of Ukraine War, particularly in large cabin demand (R/U = 10% in 2019)
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