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Latest Developments

All data as at 31 December 2025 unless otherwise indicated

Notes:

1. Weighted by net book value and finance lease receivables

2. As at 30 June 2025

• 815 aircraft and engines owned, managed 

and on order 

• 5.0 years average fleet age1; 7.8 years 

average remaining lease term1

• 100% aircraft utilisation rate

• Issued US$500 million of 7Y bonds in Jan 

2026 at a yield of 4.582%

• Total liquidity in excess of US$6 billion2

• Helps to fund target capex and maturing 

liabilities

• Well positioned to support future investment

STRONG CREDIT 

RATINGS

A • A- by S&P Global Ratings

• A- by Fitch Ratings

• Experienced management team 

successfully managed through multiple 

cycles

• Bank of China provides ongoing support 

STRONG ASSET 

QUALITY

PROACTIVE 

INVESTMENT 

STRATEGY

ROBUST 

LIQUIDITY

EXPERIENCED 

MANAGEMENT AND 

OWNERSHIP

Long-term sustainable growth
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• Delivered 16 new aircraft in 4Q, 51 in 2025

• Signed 21 lease commitments in 4Q, 74 in 

2025 

• Committed to acquire 14 aircraft in 4Q, 160 in 

2025 to close the year with an order book of 

337 aircraft

• Sold seven owned and one managed aircraft 

in 4Q for a total of 35 owned and one 

managed, respectively, in 2025 



Total revenues and other income 1,242

Strong Underlying Profitability in 1H 2025

1H 2025
US$ million

Change

1,174

1H 2024
US$ million

6%

342 24%276

Profit before tax 

Notes:

1. Calculated as operating lease rental income and finance lease interest income less aircraft depreciation, finance expenses apportioned to operating lease rental income 

and finance lease interest income, amortisation of deferred debt issue costs and lease transaction closing costs

2. Excludes the net impact of write-downs related to aircraft in Russia

509406 20%

342 26%460

Core net profit after tax2 284342 20%

Growth in all business lines
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Core lease rental contribution1

Net profit after tax 



Total assets (US$ billion) 25.6

Robust Balance Sheet and Liquidity

30 Jun 2025 Change

25.1

31 Dec 2024

2%

6.1 7%6.5

Total equity (US$ billion) 6.46.5 2%

Net assets per share (US$) 9.37 2%9.17

Gross debt to equity (times) 2.62.6 Stable

Strong balance sheet, low leverage and access to liquidity provide base for growth
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Total liquidity (US$ billion) 



0.061

0.1038

0.1284
0.1388 0.1398

0.1098

0.0889

0.1131

0.1988

0.1476

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

US$0.1098 -19%

US$/share 

2025 Interim Dividend 

2025 interim dividend per share of US$0.1476 represents the second highest on record
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1H



Earnings 
reflect growth 

in all 
businesses

1H 2025 Highlights 

Maintained 
optimal 
aircraft 

utilisation

Record 
orderbook

Robust core 
lease rental 
contribution

Rising 
aircraft value 

premium1 

Note:

1. Average appraised aircraft values in excess of aircraft net book value
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1

100%

3 5

US$342
million

US$342
million

351
aircraft

US$2.8
billion

2 4
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16

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

From orderbook From PLB - OL
From PLB - FL Owned aircraft sold to investors (excluding airlines)
Owned aircraft sold to airlines only (including aircraft acquired by lessee at delivery)

Low liquidity
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Covid-19 

Low liquidity

How We Invest
Number of aircraft delivered, purchased and sold

Global

Financial

Crisis

European

Crisis
Opportunistic PLB 

acquisitions in the 

down cycle

Low liquidity High liquidity

Orderbook provides the core of our future growth

High liquidity



Asset Type Owned Managed On Order1 Total 

Airbus A220 family 23 0 0 23

Airbus A320CEO family 57 7 0 64

Airbus A320NEO family 155 0 206 361

Airbus A330CEO family 8 0 0 8

Airbus A330NEO family 6 0 0 6

Airbus A350 family 10 0 4 14

Boeing 737NG family 53 7 0 60

Boeing 737-8/9 83 0 127 210

Boeing 777-300ER 18 1 0 19

Boeing 787 family 35 1 0 36

Freighters 3 0 0 3

Engines 11 0 0 11

Grand total 462 16 337 815

Total Portfolio of 815 Aircraft and Engines

All data as at 31 December 2025 unless otherwise indicated

Notes: 

1. Comprises all purchase commitments, including six where an airline customer has exercised the right to acquire the aircraft on delivery.

2. Based on net book value and finance lease receivables as at 30 June 2025

More than 80% of existing fleet is latest technology aircraft2
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Our portfolio



5%

14%
15%

1/1/2023 1/1/2024 1/1/2025June 2024

Gains on Aircraft Sales Deliver Additional Business Value 
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Gains on sale margin matches 9% long-run average but features older, lower-yielding disposals

Average appraised values > aircraft NBV Gains on aircraft sales margin

Average 

age of 

aircraft 

sold 

(years)1
8+ 9+ 10+ 

15%
14%

9%

1H 2023 1H 2024 1H 2025

Long run avg

Note:

1. Weighted based on net book value 

June 2023 June 2025



7.1%
7.2%

7.5%

2023 2024 1H 2025

Notes:

1. Calculated as operating lease rental income divided by average aircraft net book value and multiplied by 100%. Annualised for 1H 2025

2. Calculated as the sum of finance expenses and capitalised interest, divided by average total indebtedness. Total indebtedness represents loans and borrowings 

before adjustments for deferred debt issue costs, fair values, revaluations and discounts/premiums on medium term notes. Annualised for 1H 2025

3. Calculated as operating lease rental income less finance expenses apportioned to operating lease rental income, divided by average aircraft net book value. 

Annualised for 1H 2025  
10

Lease Yields Lift as Portfolio Composition Improves

Operating lease rate factor1

Cost of debt2

Net operating lease yield3

10.0% 10.0% 10.3%

2023 2024 1H 2025

4.1%
4.5% 4.6%

2023 2024 1H 2025
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2016 2017 2018 2019 2020 2021 2022 2023 2024 30-Jun-25

Lease rate factor

Net lease yield

Average 7Y UST Bills

(%)

Improving Asset Yields

Asset yields yet to return to pre-pandemic levels

Covid-19 

Source: Bloomberg (30 October 2025)

Notes: 

1. Calculated as operating lease rental income divided by average aircraft net book value and multiplied by 100%. Annualised for 1H 2025

2. Calculated as operating lease rental income less finance expenses apportioned to operating lease rental income, divided by average aircraft net book 

value. Annualised for 1H 2025  

1

2
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Source: IATA, Air passenger market in detail – November 2025

Notes

1. Revenue Passenger-Kilometers (RPK) YoY growth in November 2025

2. Available Seat-Kilometers (ASK) YoY growth in November 2025 

3. Passenger load factor as at 30 November 2025

Strong Passenger Traffic  

High aircraft utilisation driven by aircraft shortages

Passenger traffic1 Capacity2 Passenger load factor3

+6% +5% 84%
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All aircraft1,2

1,103
1,232

812
519

775
963 1,037 991

1,185
1,345

1,574 1,677 1,780 1,830

0
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1,000
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1,400

1,600

1,800

2,000

2,200

2017 2018 2019 2020 2021 2022 2023 2024 2025

1,409

1,620

1,856

2028 2029 2030

1,976
2,088

1,200
1,080

858

650

1,155

1,553
1,450

20272026

2,144

1,129

Narrowbody Widebody

104 110 97 53 61 74 85 78 100 119 137 150 162 169
Est. Value of 

Deliveries

(US$ bn)

Delivery Value to Exceed Pre-2019 Levels in 2026 For First Time

Sources: BOC Aviation analysis, Cirium, updated 7 January 2026

Notes:

1. Defined as widebody, narrowbody and large regional jets with more than 100 seats.

2. Narrowbody deliveries include C919 from year 2022 onwards.

Total aircraft deliveries

Addressable market growing by 70% between 2025 and 2030 
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Source: Ascend, BOC Aviation’s analysis as at 30 September 2025 based on aircraft of 100 seats. Fleet data in 2020 included aircraft in service and aircraft 

additionally parked from end 2019 due to Covid fleet grounding

Growing Lessors’ Share of the Market  

1990 2000 2010 2020

25% 29% 42% 48% 50%

Proportion of fleet on operating lease

Sep 2025

Lessors own 50% of the aircraft market today



GECAS

ILFC

Goshawk

ALC

CIT

HKAC

Castlelake

AWAS

SKY

NAC

Boullioun

62

22

27
22

19
15 13 13 12 12

30

Aercap SMBC Avolon BOC 

Aviation

ICBC DAE Bocom CDB ACG Jackson 

Square 

Aviation

52

Aircraft NBV1,2 (US$ billion)

M&A / 

Acquired

Portfolio

BOC Aviation is the largest aircraft lessor in Asia

Source: Company filings, Cirium, BOC Aviation analysis

Notes:

1. NBVs based on reported data as of 30 Jun 2025 except for ICBC and Bocom which are estimated as of 3 Sep 2025

2. ICBC and Bocom fleet sizes based on Cirium, fleet values based on BOC Aviation estimates
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The Competitive Landscape is Consolidating



16

# of Lessors with backlog/historic deliveries

23

20

16

14

18
17

15

18
19

16

18

16
15

13
12

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Number of lessors with orderbook deliveries

Source: Cirium

We have 337 aircraft on order, one of the largest among global lessors

As Are the Number of Orderbook Players



Record 
core 

interim 
profit

Completion

01
05

Conclusion

17

Notes:

1. Excludes the net impact of write-downs related to aircraft in Russia

2. As at 31 December 2025

3. Average appraised aircraft values in excess of aircraft net book value as at 30 June 2025

02

Record 
interim 
profits1

Consistent 
dividend 
payout 

US$0.1476 

30%
Interim distribution

Record 
total future 

capex

337 
order2

03 04

Rising 
aircraft 
value 

premium3

05

Strong 
portfolio 
quality

100%
Utilisation rate2  
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All data as at the end of the relevant period

Note: 

1. Source: Bloomberg (as at 7 January 2026)

US$ billion
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The BOC Aviation Journey – 32 Years in 2025 

Market capitalisation of US$6.9 billion1

1993

1997

SALE established with 50:50 joint ownership 

between Singapore Airlines and Boullioun 

Aviation Services

Temasek and GIC each became 14.5% 

shareholders

2006 Bank of China acquired 100% of SALE on 15 Dec 

2006

2016
Listed on HKEx on 1 June

- 70% by Bank of China

- 30% by public float

30 June 2025 9th year as a listed company on 1 June

2009 >5

2006

>10

2000 >1

2013

>3

1997 >0.3

30 June 2025 >25

>152017

>202020

Ownership Total assets



About Us

Industry leader focused on long-term sustainable earnings
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All data as at 30 June 2025 unless otherwise indicated

Notes: 

1. By net book value of owned aircraft

2. Includes owned, managed and on order as at 31 December 2025 

3. As at 31 December 2025

4. Weighted by net book value of owned aircraft and includes finance lease receivables as at 31 December 2025

Ownership

Market position

Profit track record

Balance sheet

Total portfolio

Cash flow

Bank of China
70% owned by BOC

Listed on HKEX
(2588 HK)

Top 5
Global aircraft operating lessor1

87 customers in 46 countries 

and regions3

32nd year 
Of unbroken profitability

>US$7.5 billion
Cumulative profits since inception

US$25.6 billion 
Total assets 

D/E ratio of 2.6 times

US$6.1 billion
Available liquidity 

A- credit ratings
Fitch / S&P

815
Aircraft and engines in fleet2 

337 / 5.0 years / 7.8 years
Aircraft on order3/ Avg aircraft fleet age4 / 
Avg aircraft lease term remaining4



Steven Townend

Chief Executive Officer & 

Managing Director 

Wen Lan

Chief Financial Officer

Tom Chandler

Chief Operating Officer

Paul Kent 

Chief Commercial Officer

Max Qian

Chief Commercial Officer 

(Asia Pacific & the Middle 

East)

• 35 years of banking and 

leasing experience

• Appointed as a Director 

and Chief Executive 

Officer and Managing 

Director on 1 January 

2024

• 27 years of banking 

experience

• Oversees FP&A, 

Financial Control, 

Accounting and 

Reporting, Tax, Treasury, 

Settlement and Board 

Secretariat departments

• 29 years of airline, legal, 

leasing and banking 

experience  

• Oversees Procurement, 

Technical, Engines, 

Legal, Corporate and IT 

departments and all 

operations 

• 30 years of aircraft 

finance and leasing 

experience

• Oversees global leasing 

activities 

• 33 years of banking 

experience 

• Oversees Aircraft Sales, 

Risk Management, 

Market Research and 

Financial Products 

departments

Nationality

Our Management Team

All data as at January 2026

Highly experienced senior management team
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• Sales 

• Transitions

• Repossessions2

• Purchasing  

• Leasing 

• Financing1

More than 500 owned and managed aircraft sold 

159 transitions

70 aircraft in 21 jurisdictions

More than 1,300 aircraft purchased totalling more than US$76 billion

More than 1,500 leases executed with > 200 airlines in > 60 countries and regions

More than US$50 billion in debt raised

All data as at 31 December 2025 unless otherwise indicated, since inception

Notes: 

1. Includes repossessions and consensual early returns

2. As a proportion of aircraft delivered 

3. As a proportion of leases executed 

Since inception in 1993:

• Purchasing

• Leasing

• Financing

• Sales

• Transitions

• Repossessions1

The outcome: 

981

51%

10%

5%

• Total number of aircraft delivered

• Proportion of transitions3

• Proportion of repossessions3

• Proportion of aircraft sold2 
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Core Competencies - BOC Aviation Track Record

LEASES SIGNED (don’t be confused with delivered aircraft):

1Q22: add Lynx and US Bangla Airlines = 172, 58 countries. Added Bangladesh. 

2Q22: add Air Sial, Jettime, Arajet, Flair, Cairo and Royal Jordanian = 178. Added country Pakistan (Air Sial), Denmark (Jet 

time), Dominican republic (Arajet) for a total of 61. Flair is based in Canada and wasn’t added to the country count as it’s 

already included previously cumulatively.  Air Cairo is based in Egypt and not added to the country count as it was already 

included previously cumulatively. Royal Jordanian is based in Jordan and not added to the country count as included 

previously cumulatively. No change to country Indonesia as leases were signed with Batik/Lion Air previously

3Q22: 178 + 6 (Jetsmart, Hongyuan, Vietjet, Italia, Enter, Almasria) = 184, in 63 countries. Added country Poland (Enter Air) 

and Argentina (Jetsmart) 

4Q22 (Use HP): =184 +3 (Jet2, Pelita, Ethiopian)= 187. 

Added country Ethiopia (Ethiopian Airlines), total of 64 countries.

1Q2023: No Change. 187 airlines, 64 countries. 

2Q2023: 187+4 airline (Soloman, Air Arabia and SCAT, VivaAerobus) = 191 airlines

Added country Solomon Island 64+1 = 65 countries and regions

KK’s 3Q2023: No Change, 191

No change, 65 countries cumulative 

4Q2023: No change, 65 countries cumulative and 191 airlines

1Q2024: Added CENTRUM, Nouvelair = 193 airlines. Added Tunisa (Nouvelair) to countries/regions = 66. CENTRUM is 

based in Uzbek and not added to country count as already included previously. 

2Q2024: Added POLISH LOT = 194 airlines.  No change to country Poland. Cumulative remained at 66 countries/regions. 

3Q2024: Added Atlas = 195 airlines. No change to country US. Cumulative 66 countries/regions. 

4Q2024: Added Safair no change to country South Africa. Cumulative 66 countries/regions, 196 airlines

1Q2025: No change, 66 countries cumulative and 196 airlines

2Q2025: Added Gulf Air (new country - Bahrain), 197 airlines, 67 countries and regions 

3Q2025: No change, 197 airlines and 67 countries

4Q2025: Added 4 airlines - Egypt Air (country Egypt unchanged), PAL, Akasa Air (country India unchanged), Dreamjet La 

Compagnie (country France unchanged). Added 1 country – Philippines. Total of 201 airlines,  68 countries and regions 
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Issuer Pricing Date
Tenor 

(years)

Amt Issued

(US$ million)
Coupon (%) Yield (%)

T-Spread at 

Issue (bps)

BOC Aviation Limited 26/8/2025 5.5 500 4.250 4.344 58

BOC Aviation USA Corp 7/1/2025 3 500 4.750 4.914 60

BOC Aviation Limited 5/1/2026 7 500 4.375 4.582 65

Aercap 6/1/2026 3 900 4.125 4.239 70

Aercap 22/9/2025 5 600 4.375 4.439 75

Aercap 6/1/2025 3 750 4.875 5.061 75

Aviation Capital Group 20/3/2025 2 300 4.750 4.814 85

Aercap 6/1/2026 7 850 4.750 4.859 92

SMBC Aviation Capital 24/3/2025 5 500 5.100 5.123 103

Aviation Capital Group 10/7/2025 5 750 4.800 5.006 107

Avolon 7/7/2025 5 650 4.900 5.044 108

AviLease 5/11/2025 5 850 4.750 4.874 110

SMBC Aviation Capital 19/11/2025 10 750 5.250 5.263 115

Aircastle 14/7/2025 5 650 5.000 5.152 117

DAE Funding LLC 6/1/2026 7 600 4.950 5.137 120

Avolon 4/9/2025 7 1,250 4.950 5.080 120

Macquarie AirFinance 24/3/2025 3 650 5.200 5.215 120

Aviation Capital Group 20/3/2025 5 500 5.125 5.265 125

Avolon 24/3/2025 5 850 5.375 5.466 138

Avation Group 23/10/2025 5.5 300 8.500 8.500 485

Strength in our cost of debt 

Sources: Bloomberg and BOC Aviation’s estimates 

Recent Lessor Bond Deals



Aircraft costs
46%

Finance expenses
44%

Other fixed costs
6%

Other variable costs
4%

227
388

358

366

665

836

1H 2024 1H 2025

Aircraft costs Finance expenses

Other fixed costs Other variable costs

Lease rental income Net gain on sale of aircraft

Interest, fee income and others

US$ million

US$ million

May not sum to total due to rounding 

Note:

1. Comprises aircraft depreciation and impairment charges (includes the reversal of impairment loss of US$175 million in respect of 

two aircraft in 1H 2024)

1

1

Lease Rental Income Drives Revenue

24

Lease rental income drives total revenues and other income

Depreciation of aircraft and financing costs are major costs 

Total 

revenues

Total 

costs

928 937

190 244
56 60

1,174 1,242

1H 2024 1H 2025

Lease rental income
75%

Interest, fee income 
and others

20%

Net gain on sale of aircraft
5%



671

1,000

1,710
500

451
651 (1,887)

(1,859)

(503)
(201)

Cash and
cash

equivalents
as at 1
January

2025

Operating
cash flow

net of
interest

Bank loans Bond
issuance

 Net RCF
borrowings

Asset sales Capex Bond
repayment

Loan
repayment

Dividends
and others

Available
liquidity as
at 30 June

2025

Diverse Funding Channels Utilised in 1H 2025

US$ million

Note:

1. Calculated as net cash flow from operating activities less finance expenses paid

Sources Uses

1

25

533

Undrawn 

committed 

credit 

facilities

Cash & 

cash 

equivalents

US$6.1 billion of committed liquidity 

Sources and Uses of Cash

5,519

6,052



1.0% 1.3% 3.9% 7.3% 8.0%

78.5%

0%
20%
40%
60%
80%
100%

0

100

200

300

2026 2027 2028 2029 2030 2031 and
beyond

Number of leases expiring (LHS)

Percentage of aircraft NBV with leases expiring (RHS)

Notes:

1. Weighted by net book value of owned fleet and finance lease receivables

2. Owned aircraft with leases expiring in each calendar year, weighted by net book value including finance lease receivables as at 30 June 2025. 

3. As at 31 December 2025

4. Updated as at 31 December 2025 for BOC Aviation, 30 September 2025 for Air Lease and Aercap, and 30 June 2025 for Avolon  

1

Number of years

US$ billion Number of years

Avg aircraft remaining lease term of 7.8 years3 
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Long-Term Leases A Key Feature of the Company 

A long average remaining lease term1

Rising future committed operating lease revenue

Well-dispersed scheduled lease expiries2

Industry-leading average remaining lease term4

8.1 7.9 7.8

2023 2024 2025

16.6 16.0 16.9

1H 2023 1H 2024 1H 2025

7.8
7.2 7.1 6.9

BOC Aviation Air Lease Aercap Avolon

1



Americas
37.8%

Asia Pacific 
(excluding Chinese 

Mainland, Hong 
Kong SAR, Macau 
SAR and Taiwan)

19.2%

Chinese Mainland, 
Hong Kong SAR, 
Macau SAR and 

Taiwan
18.0%

Europe
15.3%

Middle East and Africa
9.7%

100 100 100 100 100 99 100 100 100 100 100 100 100 99 96 99 99 10099 99 101 100 97 100 100 100 100 100 100 97 94 97 101 101 101 101
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All data as at 30 June 2025 unless otherwise indicated  

Notes:

1. Based on net book value of aircraft and finance lease receivables

2. Fleet utilisation is the total days on-lease in the period as a percentage of total available lease days in the period

Average = 99.5%

Global Lessor With a Highly Diversified Portfolio 

Average = 99.3%

American Airlines
13.3%

JetBlue
6.5%

Qatar Airways
6.3%

IndiGo
5.0%

United Airlines
4.1%

Others
64.8%

Lease portfolio diversified by customer1 …and diversified by geography1

Collection rate (%) Fleet utilisation (%)2



Equity
25%Others

2%

Others
8%

Fixed rate
88% 

Fixed rate
45% 

Floating rate 
10% Floating rate

22%

Assets Liabilities and Equity

0.3

2.6
3.0

3.3
3.7

3.1

1.0

2H 2025 2026 2027 2028 2029 2030 2031 and
beyond

Bonds Loans

US$ billion 

All data as at 30 June 2025 unless otherwise indicated 

Note:

1. As at 31 December 2024

Flexible Capital Structure
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Long-term assets funded by long-term debt

Sources of debt Asset and liability profile 

Outstanding debt maturity profile

Bonds
54%

Bonds
45%

Loans
46%

Loans
55%

2024 1H 2025
1



Source: Cirium Core, passenger jets only, 5th December 2025

Aircraft shortages continue to drive values for both narrowbodies and widebodies to unprecedented levels, and that despite significant 

increases in BV around mid-2024, artificially lowering ratios

29

Record Aircraft Valuations – and Rising



Record Airline Industry Profits 
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IATA global airline industry net post-tax profit

Estimated / Forecast by IATA Economics, US$ billion

Source: Global Outlook for Air Transport (December 2025)  



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”, “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/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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