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Disclaimer | Forward Looking Statements

IMPORTANT NOTICE

This Presentation contains information that is proprietary and/or confidential in nature. Each recipient agrees (i) to treat this Presentation and the information
contained herein in a confidential manner, (ii) to use this Presentation and such information only in connection with an evaluation of Dubai Aerospace Enterprise
(DAE) Ltd (the "Company" or “DAE") and/or its subsidiaries and affiliates, and (iii) that this Presentation and such information shall not be divulged to any person or
entity or reproduced, disseminated or disclosed by the recipient, directly or indirectly, in whole or in part, without the prior written consent of the Company.

Each recipient agrees not to (i) purchase or sell securities in violation of United States securities laws which, among other things, restrict any person who has
material, non-public information about a company from purchasing or selling securities of such company (and options, warrants and rights relating thereto), or (ii)
communicate such information to any other person under circumstances in which it is reasonably foreseeable that such person is likely to purchase or sell such
securities.

This Presentation is not intended as an offer to sell, or the solicitation of an offer to purchase, any security, the offer and/or sale of which can only be made by
definitive offering documentation which will contain material information that is not set forth herein.

Nothing in this Presentation should be construed as a recommendation to invest in any securities that may be issued by DAE and/or any of its subsidiaries or affiliates
or as legal, accounting, financial, tax or other advice. DAE is not acting as an advisor or fiduciary in any respect in connection with providing this Presentation.

Neither DAE nor any subsidiary or affiliate of DAE makes any representation or warranty, express or implied, as to the accuracy or completeness of the information
contained herein, including as to the accuracy of any estimates or projections. All opinions included in this Presentation constitute DAE's judgment as of the date of
this Presentation and are subject to change at any time without notification and at the sole discretion of DAE. Although DAE reserves the right to modify, revise and
reissue this Presentation, DAE undertakes no obligation to provide the recipient with access to any additional information or to update any information contained in
this Presentation.

Cautionary Statement Concerning Forward-Looking Statements

Certain information contained in this Presentation may constitute "forward-looking statements" which can be identified by the use of forward-looking terminology
such as "may", "will", "should", “could”, “continue”, "expect", "anticipate"”, “predict”, "project”, “plan”, "estimate", “budget”, “assume”, “potential”, “future”,
"intend" or "believe" or the negatives thereof or other comparable terminology. These statements reflect DAE’s current expectations regarding future events, results
or outcomes and are not guarantees of future results or financial condition. Actual results, performance, achievements or conditions may differ materially from

those in the forward-looking statements as a result of a number of factors, many of which are beyond DAE’s control.
Non-IFRS Financial Information
This Presentation may include certain non-IFRS financial information, such as Adjusted EBITDA, not prepared in accordance with IFRS. Because of the limitations of

Adjusted EBITDA, it should not be considered as a substitute for financial information prepared or determined in accordance with IFRS, as applicable. Where
applicable, DAE compensates for these limitations by relying primarily on its IFRS results and using Adjusted EBITDA only for supplemental purposes.
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DAE At A Glance

Scale Player”

Fleet Diversification”
Customer Diversification"”
Customer Support”

Strong Financial Metrics”

~USS$15bn

Aircraft Assets

49%

Narrow Body

112

Airline Customers

34 Airlines

Rent Deferrals Granted

20%

29%

Wide Body Ex-B777F

9%

~400

Aircraft

14%

B777F

8%

ATR72-600

55

Countries

16%

Rent Deferrals - % of Revenue

2.51x

Pre-tax Profit Margin

USS$7.8bn

Total Debt

~150 People

In 6 Locations (6

100%

Owned by Investment Corporation of Dubai (7

Pre-tax ROE

62%

Unsecured Debt

Net Debt-to-Equity

USS$2.8bn

Available Liquidity

~35 Years

Track Record

Based in DIFC

Robust Legal Framework

Funding and Liquidity”

Full Service

All functions in-house

Platform Excellence

Strategic Ownership

BBB- BBB+ Baa3 BB+
Senior Unsecured Rating Outlook: Negative Outlook: Negative Outlook: Negative* Outlook: Stable
Fitch KBRA Moody’s S&P
1. Owned, managed, committed and mandated to manage aircraft, as of June 30, 2020 4. As of July 31, 2020 7 Includes consolidated ICD ownership
2. Weighted by Ascend half life CMV of the owned aircraft, as of June 30, 2020 5. As of June 30, 2020 '
3. Owned, managed and committed aircraft, as of June 30, 2020 6. Excludes Joramco

* Under review for downgrade
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COVID-19 | Lease Rental Deferrals

70 100%

65

60 58 57 58

53
55 33 78 24

45
40

35 50%

30

Number of Airlines

25

Percentage of Annual Revenue

20

15

10

0%
March 2020 April 2020 June 2020 July 2020

I Approved [—Evaluating == Total Approved Deferrals as % of Annual Revenue

1. Sources: DAE internal database.
2. Annual Revenue is defined as Lease Revenue
3. Owned fleet
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COVID-19 | Impact on Lessors

Date Airline Type of Owned Fleet Leased Fleet Total Fleet Type of Owned Fleet Leased Fleet Total Fleet
Procedure ) Procedure
. Ch.11
11-Feb-20 Air Italy l l Bankruptcy 0 20 20 28-May-20 LATAM L Restructuring 224 107 331
Operations —_ Filed for
17-Feb-20 1 14 15 18-Jun-20 Level Europe == Insolvency 0 6 6
27-Jun-20 LIAT H Potential 3 7 10
Liquidation

Operations

Bankruptcy 2 9 11

Operations

Operations
Ceased

14-Apr-20 Potential

17-Apr-20 Examinership 0 6 6 TOTAL 671 798 1,469

# Top 20 Impacted Lessors g # Top 20 Impacted Lessors g

1->10 = 11->20 z

** 3+
1 Lessor A 61 $4.0bn 11 Lessor K 70 $0.6bn
2 Lessor B 62 $2.5bn 12 Lessor L 4 $0.5bn
3 Lessor C 48  $1.9bn 13 Lessor M 15 $0.4bn
4 Lessor D 40 $1.8bn 14 Lessor N 4 $0.4bn
5 Lessor E 18 $1.2bn 15 Lessor O 14 $0.4bn
11-May-20 RestCr:.cEring 98 69 167 6 Lessor F 15  $0.8bn 16 Lessor P 17  $0.4bn
......................................................................................................................................................... 7 Lessor G 26 $0.7bn 17 Lessor Q 26 $0.3bn
R — eing s s aw | lesork 25 So7n 18 lesrR 4 So3bn
20-May-20 Ovsrlzsreét;zt') S 3 8 9 Lessor | 22 $0.6bn 19 Less_or S 14  $0.3bn
..................................................................................................................................................................... Q Lessor J 21 $0.6bn 20 O=2 14 $0.3bn

CABITAL

Sources: Fleet data source: Ascend Fleets download as of 01 Jan 2020 (to establish pre-bankruptcy fleets and ownership). Fleet HLCMV download as of 01 Jul 2020 (to establish current value levels)
Leased Fleet refers to aircraft belonging to operating lessors as identified by Ascend; owned fleet may include aircraft on finance lease
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Diversified Portfolio

Fleet by Aircraft Type @

Owned Managed Committed Total

A320 97 36 - 133
ATIR family
8% A330-200 15 1 - 16
@ AIRBUS A330-300 8 3 - 11
A350-900 4 - - 4
e 124 40 - 164
L moENG @ AIRBUS Total
B737
) 73 25 - 98
54% 38% family
B787 12 - - 12
B777 3 - - 3
@ﬂﬂflﬂa
B777F 12 - 1 13
Legacy 2 4 - 6
Boeing
Boeing 102 29 1 132
Total
mA320 Family  A330 Family W A350 B737 Family  m B777F ATRT2.
mB777P mB787 Family WATR72-600 M Legacy Boeing AT 53 2 - 55
TOTAL 279 71 1 351

d\ Fleet Age @ Remaining Lease Term (@ Passenger Aircraft @ ,J| Fleet Utilization @
1 O O O dnd O

6.3 years 85% 99.2%

6.1 years

1. Weighted by Ascend half life CMV as of June 30, 2020 for owned fleet only
2. Fleet utilisation as at June 30, 2020 based on rentals
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Global Customer Relationships

1. Emirates

2. Gulf Air

3. Fiji Airways

4. Hainan Airlines

5. Ethiopian Airlines

6. Saudi Arabian Airlines
7.Vietnam Airlines

. 8. Egyptair
Americas Middle 9. GOL Linhas Aereas
East 10. Aeroflot

13%

29%

Asld
PaC|f|C 1. United Arab Emirates 13.0%
0, 2. Bahrain 8.5%
24A) 3. China 6.7%
4.India 5.9%

5. Russia 4.8%

6. Brazil 4.6%

7.Japan 4.5%

8. Saudi Arabia 4.0%

9. Vietnam 3.9%

10. Fiji 3.7%

1. Weighted by Ascend half life CMV of the owned aircraft, as of June 30, 2020
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Top 10 Customers !

13.0%

8.5%
3.7%
3.1%
3.1%
3.0%
2.9%
2.8%
2.5%
2.2%




Financial Highlights | H1 2020

Profit & Loss (USS million) H1 2020 H1 2019 Variance Variance %
Total revenue 672.6 7352  (62.6) (8.5)% 96%
Gain on disposal of aircraft 9.9 33.2 (23.3) (70.2)% % Fixed lease revenue
Total expenses (377.9) (367.1) (10.8) 2.9%
Operating profit 304.6 401.3 (96.7) (24.1)%
Net finance costs (172.7) (188.2) 15.5 (8.2)% 33%
Profit before tax 131.9 213.1 (81.2) (38.1)% % Revenue — Top 5 customers
Income tax expense (10.2) (16.0) 5.8 (36.3)%
Profit for the period 121.7 197.1 (75.4) (38.3)%
Adjusted EBITDA (USS million) Q12020 Q1 2019 Variance Variance % 6%
Profit for the period 121.7 197.1 (75.4) (38.3)% G&A as % of revenue
Add back:
Net finance costs 172.7 188.2 (15.5) (8.2)%
Income tax expense 10.2 16.0 (5.8) (36.3)% 87%
Depreciation and amortization 279.9 287.1 (7.2) (2.5)% Adjusted EBITDA margin
Adjusted EBITDA 584.5 688.4 (103.9) (15.1)%

Note:
H1 2020 results - results as at June 30, 2020
*  All figures are rounded for presentation purposes
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Financial Highlights | H1 2020

Balance sheet (USS million) H1 2020 Q4 2019 Variance Variance %

Aircraft held for lease 11,126.7 11,310.0 (183.3) (1.6)% US$814m
Aircraft held for sale - 293.4 (293.4) (100.0)% Repayment of Notes receivable
Notes receivable - 810.4 (810.4) (100.0)%

Trade and other receivables 189.3 69.1 120.2 174.0%

Cash and cash resources 723.9 366.0 357.9 97.8% US$250m
Other assets 650.4 688.2 (37.8) (5.5)% oTIN———
Total assets 12,690.3 13,537.1 (846.8) (6.3)%

Equity 2,867.5 3,053.6 (186.1) (6.1)%

Total equity 2,867.5 3,053.6 (186.1) (6.1)% US$ 187m
Loans & borrowings 7,821.9 8,295.5 (473.6) (5.7)% .
Maintenance reserves and security deposits 1,290.7 1,331.8 (41.1) (3.1)%

Other liabilities 710.2 856.2 (146.0) (17.1)%

Total liabilities 9,822.8 10,483.5 (660.7) (6.3)%

Total equity & liabilities 12,690.3 13,537.1 (846.8) (6.3)%

Note:
H1 2020 results - results as at June 30, 2020
*  All figures are rounded for presentation purposes
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Financing | H1 2020

Loans and borrowings (USS million)

Debt Outstanding I

H1 2020 Undrawn

Senior unsecured notes
Senior unsecured loans
Senior unsecured RCFs

2,667.1 4'1%

Average cost of debt

Total unsecured

Recourse loans
Non-recourse loans
Secured term loans

Total secured

Capitalised issuance costs

Net loans and borrowings

$1.1bn
$0.8bn
2020 2021

Note:
H1 2020 results - results as at June 30, 2020
All figures are rounded for presentation purposes

1,417.8 -
808.1 2,199.0
4,893.0 2,199.0 171
2,649.1 - Unencumbered aircraft
160.9 -
193.3 -
USS6.5bn
3'003'3 - NBV Unencumbered aircraft
(74.4) -
7,821.9 2,199.0
Debt Maturity Profile I
$1.7bn
$1.5bn
ﬁ - I I
2022 2023 2024 2025+
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Funding and Liquidity

I Total Loans and Borrowings I I Total Available Liquidity l

$2.8bn  $2.8bn
E $9.1bn
: $8.8bn $8.9bn
i I I $8.3bn
: I
:

$9.3bn

! $2.4bn !

i i

$1.6bn ' $1.8bn '

1 1

: $1.2bn $1 an :

$7.9bn $7.8bn i I I i
I I e e

I Unsecured Debt as a % Total Debt I I Secured Debt as a % Total Assets l
62% 61% 62% 34%

29%
28% 27%

1 1 1
| 54% 57%  S7% : |
I 1 I
46% 1 1 1
! ! ! 24%
I 1 I
1 1 1
1 1 1
1 1 1
I 1 I
1 1 1
1 1 1
1 1 1
I 1 I
1 1 1
1 1 1
1 1 1
I 1 I

YE18 Q119 Q219 Q319 YE19 Q120 Q220 YE18 Q119 Q219 Q319 YE19 Q120 Q220

24% 24%

Note - Selected data above
Q2 2020 results - results for the 3 months ended June 30, 2020
All figures are rounded for presentation purposes c 5=USS
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Total available liquidity includes available revolving credit facilities and cash and cash equivalents



Balance Sheet and Capital Adequacy

Total Assets l l Total Equity

$14.7bn $3.5bn

\ $3.4bn $3.4b
_ ! $3.3bn -4bn
$14.3bn $14.2bn | $3.1bn $2.8bn  $2.9bn
1

! ! 1
$14.0bn
! $13.5bn ; |
| ! | !
: I I I I i $12.7bn $12.7bn : I I I I
! 1 ! 1
| | I I i |

YE18 Q119 Q219 Q319 YE19 Q120 Q220 YE18 Q119 Q219 Q319 YE19 Q120 Q220

I Pre-Tax Return on Equity l l Net Debt-to-Equity l

13% 13% 13%

1

| 11%
: I
1

1

1

YEI18 Q119 Q219 Q319 YE19 Q120 Q220

Note - Selected data above
Q2 2020 results - results for the 3 months ended June 30, 2020 ° $ - USS
All figures are rounded for presentation purposes
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13% 2.67x

|
11% 2.64x i
1 2.60x
1
2.56x 2.56x i
I I E 1
|
1
1
1
|
1
1
1

YE18 Q119 Q219 Q319 YE19 Q120 Q220

9% 2.57x
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