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Disclaimer

This presentation contains information about BOC Aviation Limited (“BOC Aviation”), current as at the date hereof or as at such earlier date as may be specified herein. 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 or any other person in any jurisdiction or an inducement to enter into investment activity and does not constitute marketing material in connection
with any such securities.

Certain of 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 or in any verbal or written communication made in connection with this presentation. 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.

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. Neither BOC Aviation nor 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 this
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”, “estlmatlng" “‘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/or any other relevant person, 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.
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Another Record First Half Performance

Stable earnings growth? Robust balance sheet*

US$321 million US$19.2 billion t 5%
Net profit after tax Total assets

US$0.46 US$4.3 billion t 2%
Earnings per share Total equity

Driven by: US$6.18 t 2%
US$930 million t 13% Net assets per share

Total revenues and other income

[0)
8.4% “ Stable
Net lease yield? Higher interim dividend per share

- 0
US$341 million t 4% US$0.1388 8046
Core lease rental contribution? ) o

Interim dividend per share®

US$352 million t 7%
Profit before tax
All data as at 30 June 2019
Notes:

1.  Compared to the first six months of 2018 unless otherwise indicated

2. Calculated as annualised lease rental income less annualised finance expenses apportioned to lease rental
income, divided by average net book value of aircraft -

3.  Calculated as lease rental income less aircraft depreciation and finance expenses apportioned to lease ~ p BOC AVIATION
rental income, amortisation of deferred debt issue cost and lease transaction closing cost YEARS

OF EXCELLENCE

Compared to the year ended 31 December 2018

4.
5. Payable to shareholders registered at the close of business on the record date, being 3 October 2019
6 Compared to US$0.1284 paid for 1H18 4




An Active 1H19

*  Achieved US$4 billion in cumulative net profit after tax since inception in 1993

*  Ended June 2019 with total fleet of 499 comprising 314 owned, 23 managed and 162 on order
*  Portfolio utilization of 99.6%
*  Average fleet age of 3.1 years?
*  Average remaining lease term of 8.2 years!

*  Took delivery of 25 aircraft?
*  Added six new airline customers
. Delivered our 350" Airbus aircraft
*  Delivered the final new Boeing 737-800NG aircraft

*  Signed 39 lease commitments
* Sold 11 aircraft
* Nine owned, two managed
* Announced a portfolio sale of 17 aircraft scheduled to be completed in 2H19

*  S&P Global Ratings and Fitch Ratings have reaffirmed our credit ratings of A-

*  Total future committed CAPEX of c.US$7.7 billion
*  FY2019 CAPEX expected to be in the US$3-3.5 billion range based on scheduled deliveries?

Consistently strong operational performance

All dat: t 30 J 2019 unl therwise indicated >
NOteaS:a as al une unless otherwise indicate %EARS @ BOC AVIATION

1. Weighted by net book value of owned fleet (S orexceuence
2. Including five acquired by airline customers on delivery

3. The number of aircraft delivered in 2019 is likely to be lower from currently contracted, and up to 30 aircraft
could be delayed out of 2019. Such delayed aircraft instead could be delivered in 2020 or in future years 5




Record NPAT

Fleet growth underpins growth in revenues Improving core lease rental contribution?

US$ million US$ million
e 341
895 327
670 264
] 579 I 208 i I
1H15 1H16 1H17 1H18 1H19 1H15 1H16 1H17 1H18 1H19
Continuing PBT Growth Robust NPAT performance
US$ million US$ million
321
329 352 297
269 240
240 212
199 I I 171 I I
1H15 1H16 1H17 1H18 1H19 1H15 1H16 1H17 1H18 1H19
All data as at 30 June 2019 %;RS @ BOC AVIATION
Note: OF EXCELLENCE

1. Calculated as lease rental income less aircraft depreciation and finance expenses

apportioned to lease rental income, amortisation of deferred debt issue cost and lease
transaction closing cost 6




Lease Rental Income Continues to Dominate Revenue

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

Net gain on sale of aircraft US$ million
Interest, fee income and 2.4% 930
others
8.1% 825

1H18 1H19

Lease rental income m L ease rental income m Net gain on sale of aircraft

89.5% .
H Interest, fee income and others

Depreciation of aircraft plus financing costs make up >85% of total costs

Other variable costs .
4.9% US$ million 579

Other fixed costs 495

7.3%

Aircraft costs?!

) 51.1%
Finance expenses
36.7% 1H18 1H19
B Aircraft costs * ® Finance expenses
m Other fixed costs m Other variable costs
All déta as at 30 June 2019 %EARS @
Note: OF EXCELLENCE

1.  Comprises aircraft depreciation




Core Leasing Business Supports Earnings Growth

We have along average remaining lease
term#

Others Number of years
6%

80% of PBT is from core lease rental

contribution?, net of costs

Net gain on sal
of aircraft
6%

8.2 8.3 8.2

Interest and fe
income?
8%

Core lease rental
contribution, net of costs
80%

2015 2016 2017 2018 1H19

and reflects continued investment in our fleet and high future committed lease revenue
USS$ billion USS$ billion
15.3 16.0 15.4
12.3
10.4
14.4bn
unchanged
since 1 Jan
19
Aircraft NBV  Additions Sales Aircraft costs3 Aircraft NBV 2015 2016 2017 2018 1H19
at1Jan 19 at 30 Jun 19

All data as at 30 June 2019 unless otherwise indicated

Notes:
1_0 eSCa|Cu|ated as lease rental income less aircraft depreciation and finance expenses apportioned to %‘;RS @ BOC AVIATION

lease rental income, amortisation of deferred debt issue cost and lease transaction closing cost
2. Calculated as interest and fee income less finance expense apportioned to interest and fee

OF EXCELLENCE

income
3.  Comprises aircraft depreciation 8
4.  Weighted by net book value of owned fleet




Leasing Market Continues to Shift Towards Fixed Rates

. . .
Lease rate factor r_eflects increased proportion Cost of debt? reflects more fixed rate funding
of fixed rate leases

0 0, 3.6%
10.8% 10.8% 3.3% 0
10.5% 2 5% 2.8%
0 5%
10.3% 2.0%
= I I
2015 2016 2017 2018 1H19 2015 2016 2017 2018 1H19

Proportion of fixed rate leases rising steadily? Maintaining net lease yield* at target levels

By net book value

8.3% 8.3% 8.5% 8.6% 8.4%
44% A
2015 2016 2017 2018 1H19 2015 2016 2017 2018 1H19

mFixed rate ® Floating rate

All data as at 30 June 2019 unless otherwise indicated

Notes:

1. Calculated as lease rental income divided by average net book value of aircraft and multiplied by 100%
2. By net book value including aircraft held for sale and excluding aircraft subject to finance lease as well

as aircraft off lease
3. Cost of debt is calculated as the sum of finance expenses and capitalized interest, divided by average Zf’ @ BOC AVI ATION

total indebtedness. Total indebtedness represents loans and borrowings and finance lease payables YEARS
before adjustments for deferred debt issue costs, fair values, revaluations and discounts/premiums to OF frerEnee

medium term notes
4. Calculated as annualised lease rental income less annualised finance expenses apportioned to lease 9
rental income, divided by average net book value of aircraft




Stable Debt Structure

US$ billion

~ Loans (0.6) Loans08
___________ .
~~~~~~~~ N (0.9) P ]
Bonds 1.3

Debt

. 11.0 bn o_utstandlng
since 1 Jan
19

Indebtedness as at Repayment Net RCF Borrowing New Debt Indebtedness as at

1Jan 19 30 Jun 19

More than 80% of debt unchanged from 1 January 2019

10



Diversified Portfolio Delivers High Utilization Rate

Lease portfolio diversified by customer?23 ...and diversified by geography??3

Qatar Airways .
9.1% Americas

EVA Airways 8.2%
Y 5.9%

Norwegian Middle East and
4.6% Africa

Chinese Mainland,
Hong Kong SAR,
Macau SAR and Taiwan

30.8%
Air China 11.8%
3.7%
Aeroflot
0,
Others 3'6A]. .
58.2% Turkish Airlines
' 3.2%
Thai Airways E
3.0% urope . - .
Cathay Pacific 27.0% . Asia Pac_:lflc (excluding
. 3.0% Chinese Mainland, Hong Kong
Iberia ‘o ear® SAR, Macau SAR and Taiwan)
2.7% 22.2%
High collection rate High fleet utilization*
98.5% 99.4% 100.9% 99.8% 97294 100.4% 99.9% 100.4% 99.8% 99.9% 100.3% 97294 100.0%100.09100.0%100.0% 99.8% 99.0% 99.9% 100.0% 99.9% 99.8% 99.9% 99.6%
o —0—0—0—— g -—0—0—0—0—0—0——9¢ ® @ @ H————6& @ —@——0—0
Average = 99.5% Average = 99.8%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 1H19 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 1H19

All data as at 30 June 2019 unless otherwise indicated
Notes:
1. Based on net book value as at 30 June 2019
2. For certain airlines, the percentage includes leases to affiliated airlines whose obligations are @ BOC AVI ATION

guaranteed by the named airline YEARS
3. Based on the jurisdiction of the primary obligor under the relevant operating lease OF etk
4. Fleet utilization is the total days on-lease in the period as a percentage of total available lease days in

the period 11



Long-term Contracted USD Leases

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

By net book value

250 ~ 79.1% [ 100%
200 A - 80%
. 46% sS40 0
150 A Average remaining lease term of 8.2 years L 60% 56% .
100 A - 40%
76%
66%
. L 0
0710206 00w 39% 24% 4 20% a4% o
0 - 0%
2H19 2020 2021 2022 2023 2024 2025 2015 2016 2017 2018 1H19
B and E Fixed rate = Floating rate
mmm= Number of leases expiring (LHS) beyond

- Percentage of aircraft NBV with leases expiring (RHS)

Long average remaining lease term? Proportion of fixed rate debt also rising*

Number of years * Hedged more than 90% of mismatched interest rate exposure
8.2
7.4 7.2 7.0 39% ks
57%
4.6
0 73%
BOC Aviation Aercap Air Lease Corp Avolon Aircastle 2015 2016 2017 2018 1H19
Source: Respective company websites m Fixed rate ® Floating rate
All data as at 30 June 2019 unless otherwise indicated
Notes:
1. Owned aircraft with lease expiring in each calendar year excluding any aircraft for which

BOC Aviation has a sale or lease commitment, weighted by net book value of owned fleet

30 2019
2. \al\ie?gtjhte(i] lthr)]/enet took value of owned fleet as at 30 June 2019 Zf - @ BOC AVIATION

3. By net book value including aircraft held for sale and excluding aircraft subject to finance XE(&LE«CSE

lease as well as aircraft off lease

4. Fixed rate debt included floating rate debt swapped to fixed rate liabilities
12




Flexible Capital Structure and Ample Backstop Liquidity

Sources of debt?! Outstanding debt amortises over a long term

BOC BOC USS$ billion
4% 9
— ECA e ECA’ |
7% 5%

10 |
8 .
6 4
4 .
2 ] l
0

2018 1H19 2019 2020 2021 2022 2023 2024 and

beyond
m Total loans outstanding  m Total notes outstanding

Increasing unsecured funding Debt repayment by year

US$ billion
Secured Secured 4.2
13% 11%
Unsecured Unsecured 1.9 21 2:2 21
87% 89%
1
2018 1H19 2019 2020 2021 2022 2023 2024 and
beyond

m Loans m Notes

Undrawn committed credit lines and cash of US$3.8 billion at 30 June 2019

All data as at 30 June 2019 unless otherwise indicated gf” @ BOC AVIATION
Notes: J YEARS

1. Drawn debt only OF EXCELLENCE

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

13



Popular and Fuel-Efficient Fleet

Our aircraft portfolio
Aircraft type Owned aircraft Managed aircraft [ Aircraft on order?!

Airbus A320CEO family 7
Airbus A320NEO family 36 0 52 88
Airbus A330CEO family 12 3 0 15
Airbus A330NEO family 0 0 12 12
Airbus A350 family 6 0 2 8
Boeing 737NG family 95 8 0 103
Boeing 737 MAX family 6 0 87 93
Boeing 777-300ER 19 3 3 25
Boeing 777-300 0 1 0 1
Boeing 787 family 9 0 6 15
Freighters 5 1 0 6
Total 314 23 162 499
All data as at 30 June 2019 2 @ BOC AVIATION
III.OIGZ Includes all commitments to purchase aircraft including those where an airline customer has the right to XEC@ E*CSE
acquire the relevant aircraft on delivery. We now expect delivery delays could result in up to 30 aircraft
being delayed out of 2019, including three for which an airline customer has the right to acquire the 14

aircraft on delivery



Orderbook Underpins Future Balance Sheet Growth

Growing balance sheet Sustained annual CAPEX since IPO

USS$ billion 18.3 19.2 USS$ billion
16.0 3.3
c 34 1
12.5 13.4 2.3 3.0
13.7 15.9
1.5
2015 2016 2017 2018 1H19 2015 2016 2017 2018 2019
m Aircraft NBV  m Other assets

B Additional CAPEX during the year
m Committed CAPEX at beginning
of the year

Expanding fleet size Consistent premium over aircraft NBV?23

Number of owned aircraft

314
87 303
246
= l I I I

2015 2016 2017 2018 1H19 2015 2016

m Aircraft NBV
® Premium of current market value over aircraft NBV

B Expected 2H19 CAPEX
CAPEX during 1H19

USS$ billion +11% +10%

+15%

2017 2018 1H19

Aircraft net book value grew 49% since 2016

All data as at 30 June 2019 unless otherwise indicated
Notes:

| | | 9+~ (@) BOC AVIATION
1. Based on contractual scheduled delivery dates as at 30 June 2019, adjusted for the 30 aircraft that could YEARS

be delayed out of 2019
2. Average of five appraisers

3. Percentages refer to premium of appraised current market value over aircraft NBV

OF EXCELLENCE

15



Value Driven by Fleet and Committed Lease Revenues

. Committed future revenues of more than US$15
Net book value understates business value billion

US$ billion

+ PV of excess returns US$ billion

on equity

i +US$1.5bn premium of
I current market valuel
1
1

J

\
over aircraft NBV i
1
1
i
1
1.5 !
1
————————— 1
1
1
1
\

b 15.4
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
R4

NBV Premium over NBV PV of excess Owned portfolio Scheduled to be delivered

returns

Committed future lease revenues underpin value creation

QE, t(lz?lta as at 30 June 2019 %VZRS @ BOC AVIATION

OF EXCELLENCE

1. Based on an average of five independent appraisers’ aggregate value for our owned fleet at US$17.4

billion, on a full-life, current market value basis, which compared with a net book value of US$15.9 billion
16




Conclusion

*  Another solid performance
*  Cumulative NPAT of US$4 billion since inception
*  1H19 NPAT increased 8% to US$321 million
* Interim dividend also increased 8% year-on-year to US$0.1388/share
* Long-term revenue sustainability supported by strong liquidity
*  Committed lease revenues maintained at more than US$15 billion
*  Orderbook of 162 aircraft provides future balance sheet growth?
*  Available liquidity of US$3.8 billion to support opportunistic investment
*  Strong pipeline of 2H19 aircraft sales including recently announced portfolio sale to SLVRR 2019-12
*  Positive outlook
* Healthy passenger growth of 5% projected by IATA for 20193
* 2019 is expected to be the fifth year of robust airline earnings at US$28 billion3
*  Post 30-June 2019, we announced:
*  PLB transaction with Qatar for three Airbus A350 aircraft delivering in 3Q19
*  The signing of leases for 10 Airbus A320NEO aircraft placed with Air China
*  The signing of leases for four new Airbus A321NEO aircraft placed with Scoot, a subsidiary of
SIA

On track for continued growth in 2019 despite external challenges

All data as at 30 June 2019 unless otherwise indicated
@~~~ (@) BOCAVIATION
1. Includes all commitments to purchase aircraft including those where an airline customer has the right YEARS

LLLLLLLLLL

to acquire the relevant aircraft on delivery

2. Silver Aircraft Lease Investment Limited and affiliates
3. International Air Transport Association (IATA) 17
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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



