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Disclaimer of Liability

The material and information contained on this presentation is for general information purposes only.
You should not rely upon the material or information on the presentation as a basis for making any
business, legal or any other decisions.

Whilst we have made every attempt to ensure that the information contained in this presentation has
been obtained from reliable sources, Cirium is not responsible for any errors or omissions, or for the
results obtained from the use of this information.

Whilst we endeavour to keep the information up-to-date or correct, Cirium makes no representation or
warranties of any kind, express or implied about the completeness, accuracy, reliability, suitability or
availability with respect to the information, products or services or related graphics contained within the
presentation for any purpose. Any reliance you place on such material is therefore strictly at your own
risk. Cirium disclaims all warranties, express or implied, including but not limited to warranties of
performance, merchantability or fitness for a particular purpose. In no event will Cirium, its affiliates or
the partners, agents or employees thereof be liable to you, you clients or anyone else for any decision
made or action taken in reliance on the information on the presentation or for any consequential, special
or similar damages, even if advised of the possibility of such damages.
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Demand recovery is almost complete and another growth cycle is about to commence
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Presentation scope and definition

£ Analysis is based upon data extracted from Cirium’s Fleets Analyzer platform, May 2023
£ Atransaction is assumed to have occurred on an aircraft as a consequence of the following event

£ Sales — OEM delivery, sale, sale & leaseback, sale with lease attached, sale at lease end,
finance term completed, securitised

£ Lease — new lease following OEM delivery, new secondary lease, lease extended
£ Cirium’s data includes operator, manager and owner

£ for the purpose of this analysis a transaction is typically classified as having a change of
owner (equivalentto a title transfer)

£ Focus is on large commercial aircraft only (narrowbody, widebody)
Outlook data leverage’s Cirium’s Fleet Forecast, which includes in-service aircraft only
£ Analysis makes assumptions about future stored fleet

LTl
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https://www.cirium.com/who-we-are/consultancy/
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There are currently >85,000 commercial and business aircraft globally with
almost 37,600 uniqgue owners
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OEM deliveries represent majority of “transactions”
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Source: Cirium Fleets Analyzer, narrowbody and widebody aircraft only, 2010-2019 transactions
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Number of Aircraft Transacted

Average of almost 3,000 large commercial aircraft transactions recorded
annually since 2000
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Share of Fleet Transacted

Transaction volume is cyclical, has fundamentally declined through “pandemic
years”
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Aircraft Sales 2010-2019

“Sales” more concentrated in United States, with longer tail of 150 countries of
destination
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SLB destination highly correlated to lessor jurisdictions
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Sales with lease attached have recovered, but not to volumes seen in latter part

of the last growth cycle
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Sale with Lease attached is similar although note relatively high number where
new owner is not known at time of transaction
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Lease volume remarkably consistent at around 5% of overall fleet, averaging
almost 1,000 leases per annum but growing in line with fleet growth
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Share of Fleet Leased

Lease volume has recovered very quickly through “pandemic years”; lease
extension data likely under-reported
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60%

Leasing market share growth is slowing — in 2020 it gained 2.2% points, then
0.5% points in 2021, only 0.1% point in 2022, lost 0.2% points in 2023 to date
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With fleet growth expected to resume in 2023, simple projections indicate
>30,000 sales and >15,000 lease transactions in next ten years
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LTl

In the past 20 years around 11% of the commercial aircraft fleet is
transacted for sale in one form or another on an annual basis
(excluding new deliveries), around 5% for lease

Annual volume is cyclical and correlated to the demand cycle

Sale transactions dominate but there is a very broad cross-section
of types of sale
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There is also a very broad cross-section of purchaser destinations
and also aircraft types and variants (albeit not covered in this

ConCIUSK)nS analysis)

SLB volume has held up through the pandemic but there are
potential signs of a slowing for now

Sales with lease attached have recovered, but not to volumes seen
in latter part of the last growth cycle

As fleet growth consolidates in 2023 and continues thereatfter,
projections suggest there could be more than 30,000 commercial
aircraft transactions globally through 2032

Summary &
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