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Disclaimer

This presentation contains general background information about the activities of BOC Aviation Limited (“BOC Aviation”), current as at the date hereof. This document does not
constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of BOC Aviation or any of its subsidiaries
or affiliates in any jurisdiction or an inducement to enter into investment activity.

The information contained in this document has not been independently verified and no representation or warranty, expressed or implied, is made as to, and no reliance should be
placed on, the information or opinions contained herein. The information set out herein may be subject to revision and may change materially. BOC Aviation is not under any
obligation to keep current the information contained in this document and any opinions expressed in it are subject to change without notice. None of BOC Aviation or any of its
affiliates, advisers or representatives (including directors, officers and employees) shall have any liability whatsoever for any loss whatsoever arising from any use of this document
or its contents or otherwise arising in connection with this document (whether direct, indirect, consequential or other).

No part of this document, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever.
No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the
information or the opinions contained herein. None of BOC Aviation or any of its affiliates, advisors, agents or representatives including directors, officers and employees shall have
any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with the
document. This document is highly confidential and is being given solely for your information and for your use and may not be shared, copied, reproduced or redistributed to any
other person in any manner.

This document may contain “forward-looking statements”, which include all statements other than statements of historical facts, including, without limitation, any statements
preceded by, followed by or that include the words “will”, “would”, “aim”, “aimed”, “will likely result”, “is likely”, “are likely”, “believe”, “expect”, “expected to”, “will continue”, “will
achieve”, “anticipate”, “estimate”, “estimating”, “intend”, “plan”, “contemplate”, “seek to”, “seeking to”, “trying to”, “target”, “propose to”, “future”, “objective”, “goal”, “project”, “should”,
“can”, “could”, “may”, “will pursue” or similar expressions or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other
important factors beyond BOC Aviation’s control that could cause the actual results, performance or achievements of BOC Aviation to be materially different from future results,
performance or achievements expressed or implied by such forward-looking statements. Neither BOC Aviation nor any of its affiliates, agents, advisors or representatives (including

directors, officers and employees) intends or has any duty or obligation to supplement, amend, update or revise any of the forward-looking statements contained in this document.
Any securities or strategies mentioned herein (if any) may not be suitable for all investors. Recipients of this document are required to make their own independent investigation and
appraisal of the business and financial condition of BOC Aviation, and any tax, legal, accounting and economic considerations that may be relevant. This document contains data
sourced from and the views of independent third parties. In replicating such data in this document, BOC Aviation does not make any representation, whether express or implied, as
to the accuracy of such data. The replication of any views in this document should not be treated as an indication that BOC Aviation agrees with or concurs with such views.

The information contained in this document is provided as at the date of this document and is subject to change without notice.
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2016 - Another Record Year

Consistent execution underpins strong earnings?

Robust Balance Sheet !

Total assets

US$418 million t 220/ US$13.4 billion t 8%

Net profit after tax

US$3.4 billion t 39%
Driven by: Total equity
US$1,193 million t 9% US$4.87 t 18%
Total revenues and other income Net assets per share*
Core lease rental contribution? Interim dividend per share US cents 6.1
8.2% “ Stable Final dividend per share® US cents 11.9
Net lease yield? o

Total dividend per share US cents 18.0

Total dividend pay-out 30%

(% of 2016 NPAT)

All data as at 31 December 2016
Notes:
1.  Compared to FY2015 or as at 31 December 2015, where appropriate

2. Calculated as lease rental income less depreciation and finance expenses, amortization of debt issue costs and lease
transaction closing costs BOC AVI ATION

3.  Calculated as lease rental income less finance expenses divided by average net book value of aircraft
4. Based on the number of shares outstanding as at 31 December 2016
5

Payable to shareholders registered at the close of business on the record date, being 12 June 2017




Stable Global Business and Good Earnings Visibility

Fleet growth underpins lift in revenues Consistent NPAT growth

US$ million US$ million
1,193 418
o5 1,091 243
919 309
277
i I 225 I I
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
Sustained core lease rental contribution? Stable post-tax ROE
US$ million 15.0% 15.3% 15.1%
436
317
263 .
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016

@ BOC AVIATION

All data as at 31 December 2016
Note:

1.  Calculated as lease rental income less depreciation and finance expenses, amortization of debt issue costs and lease
transaction closing costs 5




Lease Rental Income Dominates P&L

Lease rental income consistently ¢.90% of total revenue and other income

Interest & fee income - Others US$ million 1,193
40% g 0.5% 1,01

Net gain on sale of
aircraft
7.6%

2015 2016
L tali m | ease rental income m Net gain on sale of aircraft
easerental income u |nterest & fee income m Others

o 87.9%

Depreciation of aircraft plus financing costs make up >80% of total costs

719
|

Other variable costs  Technical costs US$ million

690
680,{) —— ‘I Doﬁ) I
169
426
Aircraft costs?

Other fixed costs
9.0% y

0,
_ 53.2% 2015 2016
Finance e;;pensesl m Aircraft costs ' mFinance expenses
30.0% Other fixed costs m Other variable costs

® Technical costs
All data as at 31 December 2016 @ BOC AVIATION
Note:

1.  Comprises depreciation and impairment charges



Stable Net Lease Yield Drives Profitability

Higher lease rate factor! reflects rising int. rates ...which also affected finance expenses?

10.3% 2.5%
0.0% 18% 1.9% 1.9% 2.0%
9.8%
9.7%
) I I I I
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016

Proportion of fixed rate leases rising? Net lease yield* was resilient

By net book value

8.1% 8.3% 8.2% 8.2%
7.9%
56%
44%
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016

m Fixed rate ® Floating rate

All data as at 31 December 2016

Notes:

1. Calculated as lease rental income divided by average net book value of aircraft and multiplied by 100% @ BOC AVI ATION
2. By net book value excluding aircraft off lease

3. Calculated as the sum of finance expenses and capitalized interest, divided by average total indebtedness. Total

indebtedness represents loans and borrowings and finance lease payables before adjustments for debt issue costs, fair
values and discounts/premiums to medium term notes 7
4. Calculated as lease rental income less finance expenses divided by average net book value of aircraft




Our Portfolio Remains Well Diversified

Lease portfolio diversified by customer?4 ...and diversified by geography*

Cathay Pacific Group
7.2%2 Air China Middle East and Africa
. 6.0% 4.9%

Asia Pacific (excluding
Chinese Mainland,
Hong Kong SAR,
Macau SAR and

Lion Air Group Americas
5.3%3 15.9%

Thai Airways Taiwan)
5 0% 29.8%
QOthers EVA Airways
52 6% 4.8%
Iberia
4.5%
Europe
Aeroflot 20.7% Chinese Mainland,
4 4% Hong Kong SAR,
AirAsia X Macau SAR and
3.6% Taiwan
Qantas Southwest Airlines 28 7%
3.3% 3.3%
High collection rate High fleet utilization®
98.5% 99.4% 100.9% 99.8% g7.20, 100.4% 99.9% 100.4% 99.8% 100.0% 100.0% 100.0% 100.0% 99.8% 99.0% 99.9% 100.0% 99.9%
F¢+M — ¢ ——@0— @ [} o o o - @ = o o el
Average = 99.6% Average = 99.8%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2008 2009 2010 2011 2012 2013 2014 2015 2016

All data as at 31 December 2016

Notes:
Based on net book value as at 31 December 2016
Includes our leases with Cathay Pacific (Hong Kong) and Cathay Dragon (Hong Kong) @ BOC AVIATION
Includes our leases with Lion Air (Indonesia), Thai Lion Air (Thailand), Malindo Air (Malaysia) and Batik Air (Indonesia)
Includes aircraft held for sale, but excludes aircraft off lease

arwdE

Fleet utilization is the total days on-lease in the period as a percentage of total available lease days in the period



Long-term, Stable and Contracted USD Cash Flows

Well-dispersed lease expiries? Proportion of fixed rate leases rising?

150 - 66.4% _ 80% By net book value
- 60%
100 1 Average remaining lease term of 7.3 years
- 40% 9 56% 46%
0 73% 65%
50 -
o  92% 5.8% r20% s
1';% 3.0% 4.0% 6.9% ° 27% 350 44% 54%
0 - - 0%
2017 2018 2019 2020 2021 2022 2023 and 2012 2013 2014 2015 2016
beyond . .
mmmm Number of leases expiring (LHS) m Fixed rate ® Floating rate

Percentage of aircraft NBV with leases expiring (RHS)

A long average remaining lease term Proportion of fixed rate debt* also rising

Hedged c.80% of mismatched fixed interest rate exposure

» A 25 basis points increase in interest rates on our floating rate
leases, deposits and debt, holding all other variables constant, could
decrease our annual NPAT by c.US$0.1 million based on the lease

7.3
6.9
6.4
56 5.1 portfolio, deposits and debt composition as at 31 December 2016
I l .
12%

BOC Aviation  Air Lease Aercap Avi?tion Aircastle 2012 2013 2014 2015 2016
Corp Capital Group . .
Source: Respective company websites m Fixed rate ®Floating rate

All data as at 31 December 2016

lil.otes: ) _ o ) ) ) @ BOC AVIATION

Owned aircraft with leases expiring in each calendar year, weighted by net book value, excluding any aircraft for which
BOC Aviation has sale or lease commitments and aircraft off lease

2. Net book value includes aircraft off lease as at 31 December 2016
3. By net book value excluding aircraft off lease 9
4 Fixed rate debt included floating rate debt swapped to fixed rate liabilities




Debt Profile

Sources of debt Outstanding debt balances

BOC USS$ billion
BOC 3%

1 8 -
ECA’ 52,2
16% 6
4 4
2 _ I I
0. I H B =
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

m Total loans outstanding  m Total bonds outstanding

Increasing unsecured funding Debt repayment by year

USS$ billion
Secured 2.5
Secured 3509
53% 6
Unsecured 0.9
Unsecured 65%
2015 2016 2017 2018 2019 2020 2021 2022 and
beyond
m Loans ® Bonds
All data as at 31 December 2016 @ BOC AVIATION
Note:

1. ECA refers to debt guaranteed by the export credit agencies of France, Germany, the United Kingdom and the United
States

10




Our Fleet

Our Aircraft Portfolio

Aircraft Type Owned Aircraft Managed Aircraft | Aircraft on Order?!
Airbus A320CEO family 122 13 27 162
Airbus A320NEO family 0 0 64 64
Airbus A330 family 11 7 2 20
Airbus A350-900 0 0 6 6
Boeing 737NG family 83 9 37 129
Boeing 737-MAX 8 0 0 61 61
Boeing 777-300ER 16 2 2 20
Boeing 777-300 0 1 0 1
Boeing 787 1 0 0 1
Embraer E190 family 11 2 0 13
Freighters 2 4 0 6
Total 246 38 199 483
PEP—— (@) BOC AVIATION
1. Includes all commitments to purchase aircraft including those where an airline customer has the right to acquire the relevant

aircraft on delivery
11




Orderbook Underpins Future Balance Sheet Growth

Growing balance sheet Committed deliveries of 199 aircraft till 2021

US$ billion Number of aircraft
125 13.4

114

37 37 31
23
9.7
37 37
23
2012 2013 2014 2015 2016 2016 2017 2018 2019 2020 2021
m Aircraft NBV m Other assets mAsat IPO m Incremental order from IPO to 31 Dec 2016
Fleet NBV evolution Premium over aircraft net book value23
US$ billion US$ billion
B . , 0.4 +14%
T g Tl >l R +14% +15%
Aircraft NBY Additions Sales Aircraft cost Aircraft NBV 2012 2013 2014 2015 2016
at 1 January at 31

m Aircraft NBV ~ ®mPremium of current market value over aircraft NBV
December

All data as at 31 December 2016 unless otherwise indicated

o . | " (@) BOC AVIATION
1. 19 aircraft were already delivered by the Latest Practicable Date (9 May 2016) as indicated in the IPO prospectus

2. Average of five appraisers
3. Percentages refer to premium of appraised current market value over aircraft NBV

12




Value Driven by Fleet and Committed Lease Revenues

Net Book Value understates business value Committed revenues of >US$12 billion

USS$ billion US$ billion
:' """"""" ]
i +PVof i
| leases |
________________________ . 2
i +US%1.5bn premiumof |
E current market value i N
| over aircraft NBV' |

4

=D

12.3

-
-
\(’

~
“
e ———— e —————————

I

NBV P [ PV of |
reml\ljuBT/over orieases m Owned portfolio ®Scheduled to be delivered

Committed future lease revenues create additional value today

(@) BOC AVIATION

All data as of 31 December 2016
Note:

1. Based on an average of five independent appraisers’ aggregate value for our owned fleet at US$12.2 billion, on a full-life, current

market value basis, which compared with a net book value of US$10.7 billion 13




Where We Have Added Value Since IPO

® Orderbook additions for future revenue growth
—  Ordered 29 new aircraft!
— 12 Airbus A320 family aircraft
— 17 Boeing 737 aircraft
—  Purchase-and-leaseback (‘PLB”) for five new twin-aisle aircraft, all delivered to Air China in 4Q2016
—  PLB for six new twin-aisle aircraft, all of which are scheduled for delivery to Qatar Airways in 2017
®* Delivered superior financials and operational efficiencies

— Record interim and full year profits

Industry-leading ROE of 14.4% even after including additional equity

Declared total dividends of US cents 18.0 per share in 2016 — a payout of 30%
—  NPAT/employee of US$2.9 million? rose 12% compared with 2015
° Further diversified funding sources
— Raised US$550 million in primary equity
—  Issued US$1.25 billion in bonds
—  Closed the Company’s largest ever single financing transaction of a US$1.5 billion medium term unsecured revolving credit facility
° Leveraged and strengthened relationships with OEMs
—  Took delivery of 250th aircraft from Airbus
—  Took delivery of 200" aircraft from Boeing
° Enhanced transparency for and alignment with all Shareholders
— Incentive scheme to be implemented in 2017 to increase alignment between shareholders and senior management

— Added fourth INED to the Board of Directors

The Company has exceeded its IPO deliverables

All data as at 31 December 2016 unless otherwise indicated @ BOC AVIATION

Notes:
1. As at 23 March 2017
2. Net profit after tax divided by average number of employees. Average number of employees equals the number of

employees at the beginning of the year plus number of employees as at the end of the year, divided by two. 14




Where We Will Create Value Going Forward

®* Another year of record activity in 2017
— 2017 will be our largest year of aircraft deliveries, driving further balance sheet growth
— More than 75 aircraft scheduled to be delivered?
®* Capitalise on healthy air traffic demand?
— Air traffic continues to exceed 5% baseline expectations, underpinning new aircraft demand
— 2017 expected to be one of the three best years in airline profitability history
®* Increasing committed future lease revenue, building sustainable core lease rental contributions
— Committed future lease revenue as at 31 December 2016 in excess of US$12 billion — up 22% on 1H 2016
* Disciplined cost management
— Continued focus on NPAT/employee
—  Executing refinancing opportunities to drive down borrowing costs
®* Maximise our funding advantages
— Continued access to diversified, low-cost financing sources and over US$4 billion in committed facilities
— Liquid financing markets support aircraft sales and funding programmes
®* Shareholder return

— Dividend policy unchanged — up to 30% of NPAT

Management positioning Company for a robust 2017

(@) BOC AVIATION

Notes:
1. As at 23 March 2017
2. Source: International Air Transport Association

15
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www.bocaviation.com

BOC Aviation Limited 8 Shenton Way #18-01  Singapore 068811 Phone +65 6323 5559 Facsimile +65 6323 6962
Incorporated in the Republic of Singapore with limited liability
Company Registration No. 199307789K



