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and Finance Co. K.S.C.P Analysts
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Conference Transcript Q4/2021.

Greetings!

In reference to the above, and in line
with  ALAFCO Aviation Lease and
Finance Co. K.S.C.P interest in
adhering to Boursa Kuwait Rulebook

Article (7-8-1/4) regarding the Listed

Companies  Obligations  (Analysts
Conference).
Attached is the transcript of the

Analyst Conference for Q4 2021.
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Mirna Maher Hello, everyone, this is Mirna Maher from EFG Hermes, and welcome to ALAFCO’s full year
2021 results conference call. I'm pleased to have on the call with me today Mr. Adel Albanwan, ALAFCO’s CEO, Mr.
Kieran O’Keefe, CIO and Yousuf Althuwaikh, CFO. I'll now hand over the call to management for a quick
presentation and then we’ll open the call for the Q&A session. Please, go ahead.

Leslie Mauawad Hello, ladies and gentlemen, my name is Leslie Mauawad, joining you on the side of the
speakers. | would like to welcome you and remind you that this webcast is recorded. Please note that this
presentation contains past and forward-looking statements with no warranty or representation given concerning
such information. I'll now pass the call to ALAFCO’s CEO, Mr. Adel Albanwan.

Adel Albanwan Thank you, Leslie. As-Salaam-Alaikum, hello, everyone, and welcome to ALAFCQO’s end of

financial year 2021 earnings call. This is our forth earnings call. I’'m Adel Albanwan, CEO of ALAFCO. Joining me is
our CIO, Kieran O’Keefe, and our CFO, Yousuf Althuwaikh.

As usual, we will give a brief on ALAFCO’s position and the aviation industry, then we will be reviewing the

company’s performance and industry outlook. So, we’ll start with page number six, starting with ALAFCO’s position at
the end of our financial year.

The portfolio, as you can see, stood at 79 aircraft. During the fiscal year, we successfully added nine new aircraft,
acquired either through our OEM order book or through a sale-and-leaseback transaction with our airline customers.

The nine aircraft were delivered to the airlines in Europe, the Middle East and the Americas. The portfolio is leased,
currently, to 23 airlines in 17 countries, with an average age of 4.4 years, and a remaining lease term of 8.9 years.

Our customers mainly include government-backed airlines and well-established, privately-owned carriers backed by
major investors.

The majority of our aircraft are placed with airlines operating in Asia, which is the fastest-growing aviation market in
the world. Our fleet has a very healthy mix of aircraft type, of which 82% are modern, narrow-body aircraft. ALAFCO’s
strategy is to focus on narrow-body aircraft as it serves 75% of the commercial passenger fleet around the world.

We are also investing in wide-body aircraft, but only on an opportunistic basis. As we move forward, we are
maintaining our strategy to invest in the latest technology narrow-body aircraft, as it is the most liquid and enjoys
the highest demand worldwide.

This proved to be a prudent strategy, especially in a COVID-19 environment. We will be expanding further on this
point later on in the presentation. As for ALAFCO’s order book, we have 68 aircraft on order, which we will also
further expand on later in this presentation.

Now, if you please move to slide seven, ALAFCO’s performance. We now move to an overview of the historical
performance over the past decade. We are proud that ALAFCO has maintained a steady growth, year on year,
showing that the company has been able to weather through several challenges over the past decade, including the

current crisis. The compound annual growth rate of lease revenue reached 9.2%, while it reached 8.2% of the fleet
value and 6.4% of the fleet size.
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Moving to ALAFCO’s position, slide number eight. ALAFCO’s steady growth has enabled the company to be ranked
amongst the top lessors in the world. ALAFCO is one of the seven lessors with a committed portfolio valued in the
range of 5 billion to 10 billion USD, with a commitment of $6.3 billion. Furthermore, ALAFCO has one of the youngest

fleets among the top 30 lessors, giving our company a competitive advantage when airlines are looking for the most
efficient aircraft to lease.

We move to the industry update, which will fall on slides nine and ten. During this quarter, we continued to see
positive signs of recovery in the airline industry, which directly feeds through to the aircraft leasing market. In three
segments, when it comes to the leasing, leasing activities continued to show an upward trend, consistent with the
previous quarter. Sale-and-leaseback deals continued to drive opportunities for many lessors and airlines.

The leasing sector is also seeing a rise in M&A activities, and lessors continue to target alternative, non-bank
financing sources. There has been a significant increase in capital market issuance from lessors and aircraft ABS deals
in particular. As of to date, ABS issuance reached $8.6 billion.

As of the airline, continued improvement is seen in airline financials, with losses declining. Some airlines are
recording their first profitable quarter since the pandemic. Cash flow generation continues to show improvement,
reflecting the reopening of several international markets. A sharp increase in jet fuel price continues to put pressure
on airline operating costs. Six quarters since the start of the pandemic, travel is returning gradually, with an
improvement in the outlook, primarily on short-haul and domestic routes, driven by recovery in passenger travel.
Further improvement is expected as restrictions are being lifted across countries. A surge in infections could soften
the recovery, however the rollout of booster shots and wider vaccination is crucial to sustaining travel demand.

Moving to slide 11, aviation industry performance. The impact of COVID-19 on the aviation industry was drastic and
reached its lowest point by the end of Q1 2020, as shown in the chart. However, signs of recovery are now visible, as
evidenced by the increasing size of the active global fleet, each quarter almost reaching the pre-pandemic level.

The market share of leased fleet continuously grew, reaching 50% as aircraft leasing companies played a key role in
supporting airlines during the pandemic. This proved that the contribution of lessors in the airline industry is
significant and expected to continue supporting the growth in travel demand in the coming years.

Moving to the operational review, slides 12 and 13. ALAFCO continued to take delivery of new aircraft from OEMs
during the year, whilst simultaneously remarketing and selling aircraft from its existing fleet.

During this year, the company took delivery of nine aircraft, as follows. Four new A320neos placed with Volaris in
Mexico via sale-and-leaseback transactions. Two new A320neos placed with SAS in Sweden, from our order book.
Two A320neos placed with SKY Airline in Chile from our order book. And one new A320neo placed with Jazeera
Airways in Kuwait from our order book.

As for the remarketing and trading activities, ALAFCO has successfully delivered one used aircraft, B737-800, to Joy
Air in China after the scheduled lease expiry with Caribbean Airlines. This happened during COVID, the delivery and
redelivery. Sold six aircraft, of which five aircraft were sold with leases attached, these include three 737 aircraft
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leased to Ethiopian Airlines, two A320neos aircraft leased to Volaris, and one A320ceo aircraft sold after lease expiry
with Saudi Airlines.

Moving ahead to slide 14. ALAFCO’s fleet is geographically distributed as followed. We have 43% of our fleet placed
in Asia-Pacific, mainly with government-backed airlines and well-established LCC. 21% of the fleet is placed in
Europe with the flag-carriers, including SAS in Sweden and AEGEAN based in Greece.

15% of the fleet is placed in the Middle East, including our national carrier, Kuwait Airways. And lastly, the remaining
17% of our fleet is placed with reputable airlines in the Americas, including five A320s with Allegiant.

We are still on the operational overview, slide 15. Our order book has not been further revised in 2021, following
this year’s deliveries. We still have 68 aircraft on order. All are narrow-body aircraft, including 38 A320neos and ten
A321neos, and 20 B737-8 MAX. The majority of deliveries are scheduled to start in 2024 and beyond.

Continuing on the operational review, slide 16, the weighted average of our portfolio is at 4.4 years by the end of
2021 financial year. The average age is weighted based on aircraft net book value at the end of the year.

As for the composition, the fleet today has an optimal composition comprising of the most efficient aircraft. The
share of A320neos, A320ceos and the B737 NGs are all narrow-body models that are seeing great demand from
airlines worldwide to cater for domestic and regional travel.

Together with a young age of the fleet, the value and lease rate of ALAFCO’s fleet are at a very competitive position

to recapitalize the airline. Now, | would like to pass to my colleague, the CIO, Kieran, who will give you a brief on
ALAFCO’s financial performance. Thank you.

Kieran O’Keefe Thank you, Adel. Hello, everybody, and welcome back to our first full year earnings call. Let
me start by reminding you that ALAFCO’s financial year starts on October 1% of each year, and ends on September
30%™. Anyone who likes to think in terms of US dollars, when we’re talking about Kuwaiti dinars, I’d suggest a quick

and dirty way to convert is to multiply the Kuwaiti dinar numbers by three to get an approximate equivalent in US
dollars.

So first of all, we will outline in the financial results at a high level, and then we’ll do a deeper dive on the more
important numbers. ALAFCO’s operating lease revenues stood at KD 100 million for the year, that’s down 13%, from

KD 115 million in 2020. Net profit also declined compared to 2020. We had a net loss of KD 23.8 million compared to
a net loss of KD 9.8 million in 2020.

So these are the headline results, and next we will discuss the income statement and balance sheet in more detail on
the next slide, which is slide 19. So here, we have the income statement. I'll explain each of the line items in the
order in which they appear on this slide.

First up is operating lease revenue. As | mentioned earlier, we saw decline in operational lease revenue by 13% in
2021 versus 2020. Operating lease revenues fell from KD 115 million to around KD 100 million in 2021.
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The primary reason for this decline was the restructuring of leases with some of our airline clients. A second reason
was loss of rental income from aircraft which were on lease in 2020 but were off lease in 2021. These decreases in

operating lease revenue were partially offset by rental income from seven new aircraft which we added during the
year.

The next line item is depreciation. Depreciation increased by 5%, mainly due to the addition of the seven new
aircraft and a full year depreciation of four A350-900s in comparison to only nine months during 2020.

The next item is financing cost. Financing cost declined in 2021 primarily following the repayment of loans. The
decline in Libor rate also led to a decrease in our financing cost on our floating rate loans.

Staff costs increased by 12%, representing the annual increment and cost relating to new recruitment made during
the year. Other operating expenses also increased by 13%, following an increase in aircraft maintenance expenses

specifically related to two aircraft which were returned by an airline customer, pending an early termination of these
leases.

Other income, which includes murabaha income, and murabaha income is similar in terms of deposit income, plus
other miscellaneous income, that was unusually high in 2020 as we wrote off an excess provision which we no longer
needed. There was no similar write-back of provision in 2021, which explains a 77% decrease in other income.

Next, we come to the allowances for credit losses, which has increased by 16% following an increase in receivables
from a small number of our airline clients, mainly in Asia. This increase in the ECL, expected credit loss, was partially
offset by the release or write-back of a loss provision against another airline client whose financial strength and
payment record has improved significantly during 2021.

Gain on sale of aircraft is the next line item in the income statement. While trading aircraft is a core part of our
strategy, the actual trading profit can vary from year to year, depending on the market and the type of aircraft sold.
In 2021, the gain from selling aircraft was KD 0.2 million, 88% down versus 2020.

The main reason for this lower trading profit was that ALAFCO chose to sell four used aircraft during COVID, and one

of these four aircraft was off-lease. And the reason we did this was to manage our residual risk and the remarketing
risk associated with these aircraft.

Next is the impairment provision. ALAFCO recorded an impairment provision of KD 17.3 million in 2021, and this is
down from KD 21.8 million in 2020. The impairment of 2020 was recorded mainly against new wide-body aircraft,
will the impairment in 2021 was due to the loss in value in the restructuring of several operating leases.

Last item on the income statement is the re-lease provision. This provision significantly decreased in 2021 versus
2020, as only a few deliveries are planned over the next couple of years.

So, here’s a quick recap on the income statement. ALAFCO went into the end of 2021 with a net loss of KD 23.8
million, and a drop in earnings of KD 14 million compared to 2020 is mainly due to the following reasons.
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First, decline in operational lease revenues, secondly, decline in other income, then there was an increase in our
expected credit loss, and then a decline in the gain on sale of aircraft in comparison to 2020. These were offset by a

lower impairment provision and lower re-lease provisions. So that’s the income statement, and next I'd like to move
on to discuss the balance sheet.

Moving to slide 20, so here we have the balance sheet. Again, I'll cover each line item in the order in which it appears
on the slide. First line item on the balance sheet is aircraft, engines and equipment. Aircraft engines and equipment
in 2021 declined marginally in comparison to 2020. The decline was mainly due to, firstly, sale of three 737-800
aircraft leased to Ethiopian Airlines, plus one A320 which was off-lease.

In addition, the recent aircraft, engines and equipment decrease was due to depreciation and impairment charges
for the current year. Plus, there was a negative movement on the US dollar versus the Kuwaiti dinar.

These decreases were partially offset by the addition of seven A320neo aircraft to the balance sheet. Two were

added in the first quarter, one in quarter two, two in quarter three, and two in quarter four, so evenly spread out
throughout the year.

The next item is capital advances. Capital advances represent three delivery payments made to Boeing and Airbus in
respect of our aircraft order book. In 2021, the capital advances balance reduced by around KD 46 million, from KD
162.9 million to around KD 116.8 million. This reduction represents the amount transferred from capital advances to
aircraft, engines and equipment upon delivery of the aircraft.

Next, we have receivables. The 73% decline in receivables was due to three reasons. Firstly, collection efforts have
decreased the overall receivables amount. Secondly, there was a refund of PDPs of the OEM, which had been
recorded as a receivable. And then thirdly, there was a decrease in the expected credit loss which is netted off
against the receivables balance.

Next, I'll move on to cash and cash equivalent. Cash and cash equivalent increased by 6% compared to the previous
year, and this was mainly due to secured and unsecured loans taken out during the year, and the net proceeds from
the sale of aircraft. And these increases were partially offset by the repayment of unsecured loans and the
acquisition of aircraft during the year.

Next is retained earnings and reserves. These declined by 14%, mainly reflecting the loss for the period of KD 24
million in addition to the negative movement as the dollar weakened against the Kuwaiti dinar.

Our loans and borrowings, net borrowings fell by 5% compared to the prior year. This fall in borrowings is due mainly
to the repayment of secured and unsecured loans worth KD 161 million. This was partially offset by new loans of KD
113 million which were taken out during the year.

Security deposits increased by 36%, from KD 11.5 million to KD 15.6 million. The increase reflects the increase of
seven new aircraft into the ALAFCO fleet in 2021, and their associated security deposits.

Maintenance reserves. There was a 20% decline in maintenance reserves, and this was due to the restructuring of
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leases within the airline, where all the maintenance reserve liability was converted to an end-of-lease compensation
arrangement. The associated maintenance cash reserves held by ALAFCO were then used to cover the outstanding
arrears from the airline, and any remaining cash was reported in other liabilities as an advance or prepayment
against upcoming lease payments.

Next, we have other liabilities. The 23% increase in other liabilities was primarily due to, firstly, a deposit received as
part of the potential sale of an aircraft, and, secondly, proceeds from the draw-down of a letter of credit received in

respect of a defaulting airline customer. The letter of credit proceeds will be used to offset against future obligations
of the airline.

So let’s summarize and recap on the balance sheet. Total assets declined by KD 97 million. This was mainly as a result
of two factors. One, the decline in capital advances, secondly the decline in receivables.

Similarly, total liabilities and shareholders’ equity declined by KD 97 million, and that was caused by, firstly,
reduction in shareholders’ equity, decrease in loans, and a decrease in maintenance reserves and provisions.

That’s in respect to our balance sheet, and now we’ll move on and look at the ALAFCO collection rates that’s on slide
21. As we've shown in this chart, the collection rate for ALAFCO has considerably improved, month to month, since
January 2021. And this is reflecting our collection efforts during the period. What you see, here, are numbers starting
off, in March 21, of 81.6%, and then reaching 101.5% in September 21.

Next, we move on to discuss our financial position. Here, we have three charts which show our financial position
over time, a comparison. The first is total assets. As mentioned previously, total assets have declined by 7% versus

the previous year, and that’s mainly due to reduction in capital advances as more aircraft are delivered, and also the
receivables balance decline.

Equity was also down slightly, and that’s following the net loss recorded during the year in addition to some negative
movement in the foreign currency reserve, as the US dollar weakened against the Kuwaiti dinar.

Total liabilities also declined by 7%, and that’s reflecting repayment of borrowings and a decline in the maintenance
reserve liabilities, which are reduced as part of a restructuring of certain leases.

Next, we move on to slide 23. ALAFCQO’s current ratio remains low, the company remains very liquid and were always
able to fulfil its obligations as and when they become due. When we look at our debt to equity, which is a measure

of leverage, you can see leverage is relatively low and is very comparable against our other leasing peers in the
sector.

Lease rental factor and profit margin remain lower in this period following a decrease in revenues, and we discussed

previously in the income statement, and the increase in the credit loss provision. This is what we’ve started to see
since COVID started.

However, we do remain confident that the aviation sector, and specifically the aircraft leasing sector, will recover
and will return to the pre-COVID levels of profitability and financial strength.
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This is the final chart from me, and this shows our average remaining lease term. What you see here is our strong
financial position supported by an average remaining lease term of 8.9 years, with the majority of our lease
agreements maturing after 2025. So | will now pass the presentation back to Adel to continue with the sustainability
and outlook slides. Thank you, everybody.

Adel Albanwan Thank you. Thank you, Kieran. We’ll move to slides 25 and 26, with regards to our strategy at
ALAFCO, as it remains forecast on ensuring long-term sustainability by working on maintaining one of the youngest
fleets in the industry, which in turn offers the most fuel-efficient and environmentally-friendly aircraft to support
airlines in optimizing their fleet and operations.

The wider market is also showing a significant penetration of new-technology aircraft. A higher proportion of
investment is therefore in new-technology aircraft. ALAFCO is also contributing to the operational continuity and
sustainability of global airlines. Lessors like ALAFCO enable cash-strapped airlines to switch sooner to a new, fuel-

efficient aircraft, therefore offering financial flexibility to support airline customers in fast-tracking retirement of
older aircraft.

We are also focused on divesting from our older aircraft to support a transition to carbon-reduction commitments.
And finally, socially, we continue to be engaged in supporting organizations that are helping its communities in

activities we are most invested in. Poverty relief and education remain the cornerstone of our philanthropic
activities.

Finally, we move to the market outlook. Our outlook remains positive. Air travel continues its recovery. The
improving outlook and appetite are driving books and demand. Economic recovery also remains robust across most

countries. Even though some countries are witnessing slower-than-expected growth, IATA forecasts that revenue by
2022 will represent 79% of what it was in 2019.

But as for the airlines, they remain agile. They are focusing on delivering efficiency to both fleet management and
reduction in operating costs. Rising fuel prices are likely to place unwanted pressure on airlines to manage operating
costs, and therefore airlines are likely to bring forward plans to transition to a new fleet sooner.

Narrow-body aircraft remains the core focus for many airlines, deployed for regional and domestic routes. Lessor
financing and ABS continues to be very robust, reflecting increasing appetite from investors. Currently, ALAFCO is

active in tapping the ABS market. Furthermore, M&A activities are likely to witness an increase in activity stretching
into 2022 and beyond.

The leasing industry has shown its resilience through the crisis, with well-capitalized balance sheet and sophisticated
risk management. Therefore, the long-term view remains positive. Airlines are likely to continue shifting to an
operating model that is based on leasing aircraft rather than owning aircraft.

With that, we would like to conclude our presentation and move on to Q&A. We will be taking a short break to
gather the questions, then we’ll revert back to you. Thank you.

Mirna Maher Thank you. If you’d like to ask a question, please type it in the Q&A chat to all panelists, and
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the management will address it. We will just wait for a few minutes to allow everyone the chance to type in their
questions.

Leslie Mauawad Hello, ladies and gentlemen, we are back with the questions. We're going to start with the
first question which will be answered by the CEO. The question is travel demand at the beginning of the year, are
airlines extending their payment terms with ALAFCO or renegotiating to lower rates?

Adel Albanwan Yes, I'll take this. To answer this question, ALAFCO has only had to remarket only one used
aircraft during COVID. This was a scheduled lease expiry with Caribbean Airlines, and we have successfully placed
this aircraft with another LCC based in China. We are currently remarketing two used A320ceos which will go to

another lessee in Latin America in Q1 in 2022. So, there wasn’t much pressure on remarketing since our lease
terms fall beyond the severity of COVID.

In both cases, the Caribbean and the other airline, the re-lease rentals were lower than the original rentals,
reflecting both the current weak demand for aircraft and the older age of the aircraft. A number of our existing
lessees are approaching us to extend their leases, albeit at lower rentals.

As we have a relatively small remarketing pipeline, we are not under pressure to accept any offers which we believe
to be too low. As more and more stored aircraft come back into service, we expect lease rentals to gradually
improve. Thank you.

Leslie Mauawad Thank you very much. We’re going to pass to the next question. The question is how are you
managing your liquidity? And this question will be answered by Mr. Kieran.

Kieran O’Keefe Thank you, Leslie. This is a very relevant question for a leasing company, especially in light of
the results we’ve just published. We track our liquidity daily, and we project cash flows forward several years, to
monitor any potential liquidity stresses.

The impact of a lower operating lease rental income has reduced our liquidity, as you would expect, but we’ve been
able to offset this by raising additional funds, both in the local banking market in Kuwait and in the region, but also
internationally with some specialty aviation lenders.

So, in the financial year 2021, ALAFCO raised just under $S0.5 billion in new liquidity. We also deferred just under
$360 million with our current lenders. If you look at the results that we’ve published, the balance sheet, you'll see
compared to 2020 our cash position has actually increased from KD 39.7 million to KD 42 million, while our debt
obligations fell from KD 934 million to KD 890 million. So, cash has gone up, debt obligations have gone down. So
we’re certainly able to manage our liquidity, and we’re improving it over time.

During the pandemic, we met all of our commitments with the banks to repay loans when due, and similarly with the
OEMs. We took delivery of nine aircraft in 2021, while also supporting our airline clients’ request for financial
assistance in the way of deferrals or restructure.

So, these are the solid ways in which we’ve been able to manage our liquidity in a very positive way. I'll pause there,
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Leslie, and wait for the next question, if there is a follow-up.

Leslie Mauawad Thank you, Kieran. We will pass to the next question. The next question are you still
expecting for lease rates to return to pre-COVID-19 levels in the five coming years? What is the expectation of the
LRF going forward for the various types of aircraft of ALAFCO?

Adel Albanwan I'll take this. Thank you. What we have seen in previous downturns is that the values and
lease rentals of aircraft to recover to their pre-downturn levels as the recovery kicks in and the airlines return to

normal operations. This is especially true for young, modern and most-efficient aircraft, such as the A320neos, which
ALAFCO has heavily invested in these assets.

Leslie Mauawad WEe'll pass to the next question. In which region or airline types is ALAFCO planning to target
with its new orders?

Adel Albanwan I'll take this. We don’t necessarily target a region or airline type, rather focus on catering to
our global trends. These trends show a demand for narrow-body aircraft that enables airlines to operate more
frequently as well as maintaining high efficiency rates and low fuel consumption levels. Our order book today
includes the most in-demand technology aircraft, comprising of 48 A320neos family, and 20 B737-8 Maxes.

Leslie Mauawad Thank you, we have one more question. When is ALAFCO expecting to start taking delivery
of its Airbus order? When does it end?

Adel Albanwan We'll be taking bulk of deliveries for both Airbus and Boeing, starting from 2024.

Leslie Mauawad Thank you. We have a last question, and the question is OEMs are expected to double their
production in the coming years, what is ALAFCO’s expectation on the residual value impact of this decision on its
aircraft. | believe this question should go to Kieran.

Kieran O’Keefe Thank you, Leslie. It is kind of topical, you see a lot of this in the press. Naturally, the
OEMs, Boeing and Airbus, are very keen to increase production. Once the recovery kicks in, they’ll be the first to
improve production, they’ve obviously been suffering, like us, during COVID, with reduced output.

So, if you look at Airbus, you'll see Airbus is producing 45 A320neos per month at the moment, but they plan to
increase that to 64 by the middle of 2023. Similarly, Boeing is producing 20 737 MAX 8s per month, and they’re also

planning to increase output as well. Boeing are at a slightly lower level because they’ve had production issues and
regulatory issues on the MAX.

So, the impact of any increase of supply of aircraft into the market is usually felt differently, depending on the
aircraft type and the aircraft age. It’s usually felt first and foremost by the older aircraft and the less liquid aircraft,
and the ones which tend to, suffer the most damage to their price would be the ones that are last-of-line, and this
would be if an aircraft type is stopping production and then you are the last aircraft of that type to be built, coming
out at quite a high price, you’ll be competing them against the new model, so people will expect a discount.
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And so as we see in other markets, once a new model comes out, the existing models all take a hit. So, what we
expect to see in terms of our portfolio is that there’s likely to be an upswing in demand for the newer-technology
aircraft as the market recovers, and this is because airlines will replace older aircraft with more fuel-efficient
models. This is obviously to save fuel but also for environmental reasons as well.

So for us, it’s good in a large number of ways, because most of our fleet is actually very young, an average age of
4.4, we've got a very good order book. We mitigate the impact of any increase in production by the OEM by keeping
the average age of our fleet as low as possible, and then we’re constantly refreshing the fleet by selling the older
aircraft and bringing in newer aircraft, either through our order book with Boeing and Airbus or through other

channels, such as sale-and-leaseback or through portfolio acquisitions. I'll pause there again, Leslie, and see if there
are any other questions.

Leslie Mauawad Thank you very much, Kieran. We’ve come to the last question. We do not have any more
qguestions. We'd like to thank you for joining us, and we’ll see you in the next quarter.

Adel Albanwan Thank you.

Mirna Maher This concludes today’s call. Thank you everyone for joining and have a good rest of the day.

Adel Albanwan Thank you.



