STAR Capital Completes Acquisition of ASL
5th June 2019: European fund manager STAR Capital Partnership LLP (“STAR Capital”) has completed
the acquisition of global aviation group, ASL Aviation Holdings DAC (“ASL”). An agreement to acquire
ASL was announced in February 2019 subject to customary approvals.
Headquartered in Dublin, Ireland, ASL is a global aviation services provider with operations on six
continents. The group operates 130 aircraft ranging from Boeing 747 to ATR Turbo Prop offering
network solutions to express freight integrators and passenger airlines. In addition, the Group
operates scheduled and charter flights under its own brands.
The Group’s multiple airlines provide ASL with wide-ranging traffic rights and valuable slots at key
airports across Europe, Asia and Africa. In 2018, ASL operated over 85,000 flights, carrying over 4
million passengers and 357,000 tonnes of cargo. ASL Aviation has 3,000 employees of 51 nationalities.
STAR Capital acquired ASL from Compagnie Maritime Belge (51%) and 3P Air Freighters (49%). The
financial terms of the acquisition are confidential.
STAR Capital has a successful track record in value generation and driving growth, typically investing
in asset-based companies holding a strong strategic market position with enterprise value between
€50 million and €1 billion. The company has previously invested successfully in the aviation sector.
“We are very happy to complete this acquisition and we will immediately focus on supporting ASL in
its mission to become the global aviation operator of choice, providing customers with the best
possible service in all our markets,”, said Paul Gough, Managing Partner of STAR Capital.
“STAR sees this as a very strong investment in an exciting aviation group with excellent prospects for
growth, new opportunities and boosting revenue, profit and value,” Paul Gough continued.
The acquisition was welcomed by ASL Group Chief Executive, Hugh Flynn, saying “with ASL on a strong
growth path in all our markets, this investment offers support and endorsement as we continue to
innovate and develop our products and services for current and potential new customers.”
While some of the Group’s airlines were founded more than 40 and 50 years ago, ASL Aviation
Holdings’ foundation essentially began in 1998 and the Company has been profitable every year since
its incorporation.
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About ASL Aviation Holdings
ASL Aviation Holdings DAC is a global aviation services provider headquartered in Swords, Dublin,
Ireland. The group has 4 European airlines; ASL Airlines Ireland based in Dublin, ASL Airlines Belgium,
based in Liege, ASL Airlines France, based in Paris-CDG and ASL Airlines Hungary, based in Budapest.
ASL also has an associate airline, Safair, in South Africa, that operates civilian ‘Hercules’ aircraft on
humanitarian missions in Africa. It also operates FlySafair, a leading low-cost domestic passenger
airline based in Johannesburg. ASL also has joint venture cargo airlines in Thailand and India as well as
maintenance facilities in Switzerland and Belgium and various aircraft leasing entities.
About STAR Capital Partnership
STAR Capital is a private equity firm focused on building and developing asset-based businesses.
Established in 1999, STAR Capital looks for businesses or assets protected by a strong strategic market
position, headquartered in Western Europe with enterprise value between €50 million and €1 billion.
STAR Capital is an independent partnership, owned and managed by the senior partners with a
structure that ensures the early involvement of the senior team and a continued focus on key
decisions in each portfolio company. STAR has rigorous protocols in place to address Environmental,
Social and Governance (ESG) matters, and is a signatory to the United Nations Principles for
Responsible Investment Initiative.

