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Disclaimer GOSHAWK

This presentation and any attachments (including any e-mail that accompanies it) (together “this presentation”) is for general information only and is the property of each
of Goshawk Aviation Limited (“GAL”), Goshawk Management Holdings (Cayman) Limited (“ManCo” and together, with GAL, “Goshawk”)) and each of their affiliated
entities and subsidiaries, or any of its, or their, respective subsidiaries, directors, officers, representatives, employees, advisers or agents (“Affiliates”). It is of a confidential
nature and all information disclosed herein should be treated accordingly.

Making this presentation available in no circumstances whatsoever implies the existence of a commitment or contract by or with Goshawk and/or any of its Affiliates for
any purpose.

This presentation as well as any other related documents or information do not purport to be all inclusive or to contain all the information that you may need. There is no
obligation of any kind on Goshawk and/or its Affiliates to update this presentation. No representation or warranty, express or implied, is or will be made in relation to, and
no responsibility or liability is or will be accepted by Goshawk and/or its Affiliates as to, or in relation to, the accuracy, reliability, or completeness of any information
contained in this presentation, and Goshawk (for itself and on behalf of its Affiliates) hereby expressly disclaims any and all responsibility or liability (other than in respect
of a fraudulent misrepresentation) for the accuracy, reliability and completeness of such information.

Any and all projections, estimations, forecasts, budgets and the like in this presentation are illustrative exercises involving significant elements of judgement and analysis
and using the assumptions described herein, which assumptions, judgements and analyses may or may not prove to be correct. The actual outcome may be materially
affected by changes in e.g. economic and/or other circumstances. Therefore, in particular, but without prejudice to the generality of the foregoing, no representation or
warranty is given as to the achievability or reasonableness or any projection of the future, budgets, forecasts, management targets or estimates, prospects or returns.

You should not do anything (including entry into any transaction of any kind) or forebear to do anything on the basis of this presentation. Before entering into any
arrangement, commitment or transaction you should take steps to ensure that you understand the transaction and have made an independent assessment of the
appropriateness of the transaction in light of your own objectives and circumstances, including the possible risks and benefits of entering into such a transaction. No
information, representations or opinions set out or expressed in this presentation will form the basis of any contract. You will have been required to acknowledge in an
engagement letter, or will be required to acknowledge in any eventual engagement letter, (as applicable) that you have not relied on or been induced to enter into
engaging Goshawk and/or any of its Affiliates by any representation or warranty, except as expressly provided in such engagement letter. Goshawk and/or any of its
Affiliates expressly reserve the right, without giving reasons therefore, at any time and in any respect, to amend or terminate discussions with you without prior notice and
disclaim hereby expressly any liability for any losses, costs or expenses incurred by that client.
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Aircraft Leasing Sector Overview
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GOSHAWK

Relatively “New”
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Alircraft Leasing Sector Overview GOSHAWK

Centred in Ireland

« 2Xto 4x leverage
. * Multiple leverage sources and products

used
’ * Private Loans - Banks

* Private Bonds o
5 of Top 10 global Institutions

leasing companies * Public Bonds
based in Ireland

50% of global leased
fleet leased through
Ireland

Stable Returns Equity Investment Channels
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4% | ' I l 1. Only a handful of listed aircraft leasing company
2% | | 2.  Most are privately owned - good fit for FI's
0% | | l * Insurance co.’s (Pacific Life, Ping An, AIG)
20 | ' I | -+ Banks (SMBC, Mitsubishi, RBS)
2% | I | . Financial conglomerates (CTFE, Cheng Kong, Mitsubishi
’ L | P | Trading)
-6% I “ ] .
’ 2000 2002 2004 2006 2008 2010 2012 2014 3. Use of “side-car” structures to partner with 3
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Goshawk Overview GOSHAWK

Established 223

Owned by committed
in th
Hong Kong 10" largest alc 167 alc
November Conal globally
2013 onglomerate on book at

YE18

$11.3bn
committed

3 Managed

$2.3bn Debt and

assets $7bn+ debt committed Equity
($9.1bn on equity Vehicles for
book) 3'd parties

HQ in

Avg :

Avg fleet remaining DL_Jblln_. 78
age 3.0 yrs lease term Offices in Employees
7.7yrs HK, US,

China, UK

Metrics as at August 2018
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: - 1t GOSHAWK
Drivers of Profitability
Acquire aircraft from Sell to lessors and Manage portfolios
3 channels investors for equity partners

Rentals from aircraft

Cost of Platform — SG&A

|
|
|
| Revenues portfolio

|
|
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Interest |

|

Costs Depreciation :

|

|
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= Profits-

*Before tax, non realised hedging gains / losses
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Measuring “Returns” at Goshawk GOSHAWK

NPV, IRR, Yield RoE, Leverage, FFO

Based on expected cashflows Based on accounting and

« Cash out: Purchase Price, ratings agencies ratios
Interest, Depreciation / * Not always consistent with
Amortisation, SG&A ‘economic” measures

« Cash In: Rentals over life,
Leverage, Value at end,
Maintenance Reserves

Other leasing businesses may have different measures depending

on their shareholder requirements
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Measuring “Risks” at Goshawk GOSHAWK

Core Considerations

Asset Risk Credit Risk Transaction / Portfolio Risk
(will value be preserved?) (will rentals be paid?) (a continuing exercise)

» Industry forecasting models and * Due diligence completed before *  Ensure transactions are
asset liquidity models used to entering into a lease. appropriately secured
identify target asset types for - Monitor lessee performance (Malntganance reserves, security
investment (a continuous through lease life — ongoing, via deposits, etc.).
process). regular interaction with airline «  Ensure pricing appropriately
»  Ensure assets are appropriately clients. reflects risk.
{nalntalned through the lease - Identify risks as early as possible. - Continuously evaluate actual
erm. e i '
_ , «  Work with airlines to consensually portfolio vs. target portfolio.
*  Price the maintenance exposure manage issues before they * Identify assets to trade for risk
«  Ensure assets are returned in become critical. management purposes.
agreed condition at lease end. « Across functional and continuous
process.

Key Risk Management Objectives

Choose the right deals Structure them appropriately Actively manage the portfolio

Models provide information to enable us to make informed commercial decisions
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Measuring “Risks” at Goshawk GOSHAWK

Models used by the business

Maintenance Credit Risk

Model Rating SIOINIIEs

Pricing Model

Portfolio
Rating Model
(Traffic Lights)

Aircraft Liquidity
Analysis

Fleet Forecast

Goshawk uses a more analytical approach than many of its peers
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The “Leverage” side of the business GOSHAWK

Typically 2x to 4x leverage

Risk
~os Requi ts for conti
«  40-50% of total cost base is eqUIretm(Ien S for con '”kU(:US
R B R access to leverage markets

Lower interest = more g/lvtgﬁig:)eledebt channels
competitive Bank, private bond, public
bond
Diversification of sources =
reduced risk.
Flexibility of structures =
reduced risk
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Leverage Products GOSHAWK

Now A Mature Lessor With The Objective Of Accessing the Public Debt Markets

Phase | Phase Il Phase Il
Start-up Established Mature Lessor
(Years 1-2) (Years 2-3) (Years 4+)

- Stable track record

- Strong institutional / bank
relationships

- Established public

- Strong growth track
record

- Large asset portfolio

- Limited institutional

Limited financial /
operational track record
Small asset portfolio
Limited banking

Lessor
Attributes

lllustrative
Status

Funding
Sources

Key
Conditions
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GOSHAWK

presence / brand name

[

=

—

Secured non-recourse
facilities
Bilateral transactions

Collect diversified assets
for facilities

Recourse facilities
Warehouse/revolving
credit facilities
Unsecured Debt
(e.g. private
placements)

Phase | products

Sufficient net assets
such that recourse
has substance

Obtain product ratings
for institutional
investors

Initial portfolio of
unencumbered assets

DCM Products (both
secured and unsecured):
public bonds, ABS, etc.
EXIM/ECA

Phase | and Il products

Obtain public corporate
rating

Established
operational/financial track
record (typically 4+ years
of audited financials)
Large portfolio of
unencumbered assets

Positioning Goshawk for Investment Grade public rating
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Hedging Philosophy GOSHAWK

Exposure to interest rate risk primarily arises when lease rental income is fixed but the cost of financing
references a floating interest rate index e.g. 3 month US Dollar LIBOR

Instruments

Vanilla interest rate swaps are the
primary hedging instrument used

Minimise the variability in future
cash flows caused by changes in
benchmark interest rates

In circumstances where the fixed lease term is longer than the term of the current debt funding, Goshawk
may look to fix the cost of borrowing for the full life of the lease
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A Day At Goshawk GOSHAW

Buy / Sell / Re-
Lease aircraft

Shareholder
Management &
Corporate
Governance

Analyse
potential
transactions

Prepare Airline Credit
Accounts Risk Analysis

Agree with ) o _
aléglr';]oglsegn Dally AC::VItIkeS n Raise Debt
accounting Goshaw Facilities
treatments

Technical Fleet Tax Strategy &
Management Compliance

Treasury Negotiate Legal
Management Documents
Collect rental /
manage late
payments

Goshawk — Private & Confidential




How Might An Actuary Enter the Sector
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GOSHAWK
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Analyse
potential
transactions

Airline Credit

Risk Analysis
Raise Debt
Facilities

How Might An
Actuary Enter the
Sector?
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Team Based Work Ethos GOSHAWK

A deal team consisting of one representative from each department is established for
each transaction Goshawk participates in.

I' At Goshawk, the focus is
Ion “on-the-job” learning |
; and development ,
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How Goshawk attracts skilled staff GOSHAWK

Goshawk was
set up by just

... and has

Co-workers from
grown to

Working in

professionals professionalsy IOC|att,lﬁnS COlfort])gﬂleS
in 2013... in November 2018 Jonay ’ !

(1) We currently have an experienced team of 70 permanent and 8 temporary employees
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How we retain our staff GOSHAWK

Thinking
Differently

Credible

Together

Developing Dri
rive
Excellence our people

We retain our staff by

K Collaborative, team focused environment: Facilitates “on the job” exposure to a broad range of experiences \

e Develop our people: Success of the business is driven by the strength of the team

e Empower our people: Empowerment = Motivation = Satisfied Team = Successful Business

e Culture of open communication: Support / Means to Best Decision

e Shape your own career path: Encourage people to think about the “experiences” they want & discuss with the
business how to make that happen

e Credibility is king: Say what you mean, deliver what you promise

e Drive and Passion to be excellent in everything we do

\_ _/
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