
Barclays Americas Select Conference

D u b l i n  |   S h a n n o n  |   L o s  A n g e l e s |   S i n g a p o r e  |   A m s t e r d a m  |   S h a n g h a i  |   A b u  D h a b i |   S e a t t l e  |   T o u l o u s e

AerCap Holdings N.V. May 14, 2019



AIR TRAFFIC IS 
A GROWING MARKET

Since 1987, air traffic has 
doubled every 15 years and 
growth is forecast to 
continue

MIDDLE CLASS IS 
GROWING AND FLYING

Middle class to grow
from 3 billion to 
5 billion in 20 years

AIRLINES NEED OVER 
42,700 NEW AIRCRAFT

Boeing has increased its 20-year 
forecast by 1,700 aircraft; Airbus 
has increased its 20-year forecast 
by 2,500 aircraft

INCREASING DEMAND 
FOR OPERATING LEASES

Over the past 20 years, the 
world fleet has doubled, 
with the leased fleet 
quadrupling

Aircraft Leasing is a Growing Industry
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Resilient, growing air travel market expected to continue

Air Travel Growth
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Robust Global Traffic

• Air traffic doubles every 15 
years

• 2018 world traffic grew by 
6.6%

• 2019 total passengers are 
expected to be 4.6 billion, 
up from 4.3 billion in 2018

Airbus Global Market Forecast 2018-2037, RPK: Revenue-Passenger-Kilometers.
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Consistent Fleet Utilization
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AerCap Fleet Utilization and Asset Growth

Maximum → 99.5%

Minimum → 97.7%
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AerCap has achieved high fleet utilization through all economic cycles



AerCap – The Global Leader
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AerCap purchases, leases or sells an aircraft on average every 24 hours

Aircraft Fleet

1,054

Annual Revenue

~$5B

Customers in 
~80 Countries

~200

Operating Cash flow

~$3B

Transactions
in 2018

436

Shareholders’ Equity

~$9B

Aircraft on Order

346

Annual Profit

~$1B

KEY 
METRICS

$



Aircraft Leasing Competitive Landscape
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AerCap is the largest aircraft lessor with total lease assets of over $37 bn
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33%

LEASING MARKET SHARE by fleet size

12%
14%

41%
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AerCap Over the Past 5 Years

OPERATING 
CASH FLOW

>$15 billion 
AGGREGATE EARNINGS 

PER SHARE

~$30
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PURCHASED, 
LEASED OR SOLD

>2,000 Aircraft

GROWTH IN BOOK 
VALUE PER SHARE

~200%
NET INCOME

>$5 billion 

$
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Diversification

Portfolio / OEM
management

Technical
ability

Scale Information 
advantage

AerCap’s Competitive Advantage



AerCap’s Strong, Reliable Balance Sheet

FLEET FAIR 
VALUED

Over 75% of fleet fair 
valued in mid-2014
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DEPRECIATION

Prudent depreciation 
rate well above 

industry standard 
curve

GAINS ON AIRCRAFT 
SALES

Aircraft values 
validated by sales of 
464 owned aircraft in 
the last 5 years at an 
average gain of ~8%

ACCOUNTING 
POLICIES

Conservative policies 
for maintenance 

accounting and other 
areas

AerCap’s prudent accounting policies and consistent gains on sale provide confidence around the book
value of our fleet



Stronger Credit Profile
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AerCap’s credit metrics have significantly improved since our return to Investment Grade ratings

Metric Mar. 31, 2019 Dec. 31, 2016 Difference

% New Technology Aircraft 51% 23% +28%

$ Purchase Obligations / Total Assets 39% 56% (17%)

Adjusted Debt / Equity Target Ratio 2.8 2.7-3.0 (~0.2x)

Secured Debt / Total Assets % 25% 28% (3%)

Average Age of Owned Fleet 6.2 7.4 (1.2 years)

Average Remaining Lease Term 7.4 6.4 +1 year



AerCap’s earnings and cash flows are consistent and predictable

Consistent Earnings and Cash Flows
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• AerCap produces highly 
consistent, predictable 
earnings and cash flows
- Earnings of ~$250 

million per quarter
- Cash flow from 

operations 
of ~$800 million 
per quarter

- Annual EPS 
growth of 11%

$1.05B $1.08B
$1.02B
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$6.43
$6.83
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$8.00

2016 2017 2018

Net Income

11

EPS



Book Value Per Share Growth

Book Value Per Share
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AerCap has grown book value per share by ~14% per year over the last 5 years

• Consistently strong EPS has led to steady 
growth in book value per share

• During this time period, AerCap has also 
significantly de-levered from 3.8x in 2014 
to 2.8x in 1Q 2019

• In addition, AerCap has generated further 
book value per share growth by selling 
aircraft at a premium and repurchasing 
shares at a discount



We have bought back over a third of the company at a discount to book value

Creating Value through Share Repurchases
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Remaining AerCap Shares

Shares Repurchased since June 2015
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>50%

NEW TECHNOLOGY
AIRCRAFT AS % OF

CURRENT FLEET NBV

~90%
PLACED

ORDER BOOK 
THROUGH 2021

>$40 
BILLION

CONTRACTED FUTURE     
LEASE REVENUES

AVERAGE 
LEASE END DATE

3Q 
2026

AerCap Moving Forward
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Market Leader

Average Gain on 
Sale of ~8%

Consistent 
Earnings

14% BVPS CAGR

Predictable Cash 
Flows

Reliable, Proven 
Book Values

Disciplined Capital 
Allocation

Attractive Entry 
Point

AerCap’s business is built for long-term, sustainable success
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AerCap’s Investment Case



This presentation contains certain statements, estimates and forecasts with 
respect to future performance and events. These statements, estimates and 
forecasts are “forward-looking statements”. In some cases, forward-looking 
statements can be identified by the use of forward-looking terminology such as 
“may,” “might,” “should,” “expect,” “plan,” “intend,” “estimate,” “anticipate,” 
“believe,” “predict,” “potential” or “continue” or the negatives thereof or 
variations thereon or similar terminology. All statements other than statements 
of historical fact included in this presentation are forward-looking statements 
and are based on various underlying assumptions and expectations and are 
subject to known and unknown risks, uncertainties and assumptions and may 
include projections of our future financial performance based on our growth 
strategies and anticipated trends in our business. These statements are only 
predictions based on our current expectations and projections about future 
events. There are important factors that could cause our actual results, level of 
activity, performance or achievements to differ materially from the results, level 
of activity, performance or achievements expressed or implied in the forward-
looking statements. As a result, we cannot assure you that the forward-looking 
statements included in this presentation will prove to be accurate or correct. In 
light of these risks, uncertainties and assumptions, the future performance or 
events described in the forward-looking statements in this presentation might 
not occur. Accordingly, you should not rely upon forward-looking statements as 
a prediction of actual results and we do not assume any responsibility for the 
accuracy or completeness of any of these forward-looking statements. Except 

as required by applicable law, we do not undertake any obligation to, and will 
not, update any forward-looking statements, whether as a result of new 
information, future events or otherwise.

No warranty or representation is given concerning such information, which 
must not be taken as establishing any contractual or other commitment binding 
upon AerCap Holdings N.V. or any of its subsidiaries or associated companies. 

In addition to presenting financial results in conformity with U.S. generally 
accepted accounting principles (“GAAP”), this presentation includes certain 
non-GAAP financial measures. Reconciliations of such non-GAAP financial 
measures are set forth or referred to in the presentation where relevant. Non-
GAAP financial measures should be considered in addition to, not as a 
substitute for or superior to, financial measures determined in conformity 
with GAAP.

Due to rounding, numbers presented throughout this document may not add 
up precisely to the totals provided and percentages may not precisely reflect 
the absolute figures.

Disclaimer Incl. Forward Looking Statements & Safe Harbor
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AerCap House
65 St. Stephen’s Green
Dublin D02 YX20
Ireland

T: +353 1 819 2010
E: contact@aercap.com
W: aercap.com
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