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Important Notice avation PLC

Some of the statements in this presentation constitute “forward-looking statements” that do not
directly or exclusively relate to historical facts. These forward-looking statements reflect the
Company’s current intentions, plans, expectations, assumptions and beliefs about future events
and are subject to risks, uncertainties and other factors, many of which are outside the
Company’s control. Important factors that could cause actual results to differ materially from the
expectations expressed or implied in the forward-looking statements include known and
unknown risks. Because actual results could differ materially from the Company’s current
intentions, plans, expectations, assumptions and beliefs about the future, you are urged to view
all forward-looking statements contained in this presentation with caution.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of
commitment on the part of the Company to undertake or proceed with any transaction. In no
circumstances will the Company be responsible for any costs, losses or expenses incurred in
connection with any appraisal or investigation of the Company. No reliance may be placed for
any purpose whatsoever on the information or opinions contained in or given during this
Presentation. The information and opinions contained in or given during this Presentation are
provided as at the date hereof, are not necessarily complete and are subject to change without
notice. No representation, warranty or undertaking is given by or on behalf of the Company or its
directors, officers, shareholders, employees, agents and advisors as to the accuracy,
completeness or reasonableness of the information or opinions contained in or given during this
Presentation and no liability is accepted or incurred by any of them for or in respect of any such
information or opinions, provided that nothing in this paragraph shall exclude liability for any
representation or warranty made fraudulently.
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Snapshot of Avation as at 31 December 2023 avation PLC

Diversified Fleet and Customer Base

35
Aircraft
6.9 Years

Weighted Average
Aircraft Age (1)

Jj

1. Total Assets as at 31 December2023.

2. Lease rentals receivable under non-cancellable operating and finance leases. 4



Aircraft Portfolio as at 31 December 2023 avation PLC

Popular aircraft with low average age
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Airline Customers

avation PLC

15 Airline Customers in 13 Countries J
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Alr Tahit ATR 72-600 : f - Approx. 76% Asia, 24% Europe. ' 4

« Asia expected to be fastest growing region: / 6



Highlights HY2024 avationPLC

Aircraft Sales
« ATR 72-500 repossessed from an airline in India and sold (October 2023)

Aircraft Leases

- Ex-Virgin Australia ATR 72-600 to be delivered to a new customer in
March/April 2024

Aircraft transitions
« A320 transitioned to Cebu Pacific in December 2023



avation PLC

HY2024 Results



HY 2024 Summary

Total Income

US$46.3 million
HY 2023: $55.7 million

Loss before tax
US$9.6 million

HY 2023: profit of $7.1 million

Total Assets
US$1.17 billion
FY 2023: $1.18 billion

Earnings per Share
(US 12.4 cents)
HY 2023: US12.5 cents

avation PLC

Operating Profit
US$17.5 million
HY 2023: $35.4 million

Loss after tax
US$8.8 million

HY 2023: profit of $8.7 million

Net Indebtedness”

US$699.4 million
FY 2023: $731.2 million

NAV per Share

£2.56 per share
FY 2023: £2.71 per share

1. Net indebtedness = Total loans and borrowings - Unrestricted cash and bank balances.



Debt Analysis avdation PLC

HY2024 FY2023
Net indebtedness (US$ million) 699.4 731.2
Weighted average cost of debt 6.3% 6.1%
Weighted average cost of secured debt 4.7% 4.5%
Net Debt/Total Assets 59.7% 62.0%

Cost of Debt
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Key Ratios avationPLC

| Comparative Ratios | HY2024 FY2023
Net asset value per share (US$) (A) $3.25 $3.44

Net asset value per share (£) £2.56 £2.71

Lease yield (B) 10.4% 9.7%

Admin expense (ex warrants)/Revenue (C) 9.1% 8.3%

Credit Ratios
Debt/Equity (D) 3.2X 3.1x

Net debt/EBITDA 9.1X 8.0x

Debt/Total assets (E) 63.4% 64.1%

EBITDA/Interest expense 1.5X 1.7X

Net asset value per share = Equity/Shares in Issue (GBP:USD = 1.27 at 31 Dec 2023) (FY2023: 1.27)

Lease revenue/Average fleet assets (excl. finance lease)

Administrative expense less warrant expense

Net Debt/EBITDA (EBITDA = Profit before taxation + Finance expenses +Depreciation + Impairment)

Total Debt/Total Assets 1

moowy



Liquidity Update as at 31 Dec 2023

HY2024
Total cash $150.1m
Unrestricted $43.5m
Restricted $106.6m
Finance lease $43.6m
receivables
Current $30.1m
Non-current $13.5m
Unencumbered 3
aircraft
Turboprop 3 ATR72
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FY2023 Maturities and loan covenants:

$116.9m > Loan maturities typically match lease

$24.8m
$92.1m

$45.1m

$3.9m
$41.2m

4

4 ATR72

durations

> All debt current & covenants in

compliance

Unsecured Bonds:

> $341.6m notes mature Oct 2026
Collection of Receivables:

> $13.9m reduction in trade receivables
Additional liquidity sources in FY24:
» Completion of sale of ATR aircraft

> Potential to re-finance existing aircraft
» Monetise shares in Philippine Airlines



Liability Structure & Loan Maturities dVdtion PLC

Loan maturities
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Lease Expiry Chart avation PLC

Lease Expiry
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Market outlook
& Strategy



FY2024 Focus avdation PLC

« Asia market is rebounding strongly and is our
core market

« Continue to place ATR aircraft enjoying strong
market value growth

« Implement measures to optimise capital

structure, repurchase bonds and reduce debt
cost

- Make progress in reducing fleet CO2 emissions



Market - International passengers dVAtioN PLC

Air passenger market — December 2023:

World RPK ASK
Share Dec23 Dec23
% yoy yoy
TOTALMARKET 100.0% 25.3% 24.1%
Africa 2T1% 12.1% 18.7%
Asia Pacific 221%
Europe J08% 125% 12.3%
Latin America 6.4 % 16.3% 10.4%
Midda East e 1A% 17.2%0
Morth Amerca 288% 106% 12.0%

Source: IATA

Approx 76% of Avation’s fleet are leased in Asia

17



ATR - Market value recovery avation PLC

ATR72-600 and 737 Max 8 have strongest market value growth
from mid 2019 to Jan 2024:

Mew aircraft Half-Life Market Value Indexed to 2019
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ATR’s have seen strong value recovery.
18



Outlook — Reducing debt cost avdation PLC

Powell says Fed still expects to make 3 interest rate cuts this year

Source: Financial Times — 5 February 2024

Avation is focused on reducing our debt cost
as Iinterest rates are considered to have
peaked and are expected to reduce this year.

19



Outlook - carbon cost avdation PLC

02 evission alowance 5 3]

The EU carbon price per tonne has risen about 6x in 10 years t Feb’'24:

EU carbon price to rk with 90% climate goal: analysts

Source: Euractiv (By 2040, so 6.7x in the next 16 years)

As the Carbon Price rises, low emission aircraft
(ATR, A220) will become much more attractive.
20



Strategy — ATR aircraft avdation PLC

Avation considering:
 Purchase rights exercise
- Extending orderbook skyline

Ready for Sustainable Aviation Fuel

el 4 "?:
e % 95
Already 100% SAF flight 100% SAF
flying test performed  capability by 2025
with SaF blend up im partnership with ATR for additional
to 505 operator and SAF -B0% OO, emissions
producer

Avation remains focused on fuel efficient, low Co2
emission aircraft opportunities to support
sustainable aviation.

21



Conclusion avdation PLC

{Aviation sector bounce back, especially Asia}

{ Aircraft values are rising again }

[ Take further steps to improve liquidity J

{ Strategic alignment with low emissions J

{ Positioned for market and fleet growth }
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Question & Answer Section
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