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We believe that our commitment to identifying and implementing positive environmental and social-related
business practices strengthens Aircastle and better serves our customers, our communities and the broader
environment within which we conduct our business.

Global aviation has been identified as an essential player in the advancement of ambitious and exciting initiatives
aimed at curbing the adverse effects of climate change. At Aircastle, our investment strategies and the means
through which we operate recognize the importance of this long-term goal. At the close of our most recent fiscal
year, we were proud to report that 82% of our new aircraft investments represented the most fuel-efficient, low-
emissions technology available.

Sustainability is not just a concept attributable to environmental initiatives. Aircastle, along with our ownership
partners, the Marubeni Corporation and Mizuho Leasing, recognizes that success is directly tied to our ability to
perform with accountability, integrity, common decency and respect for others. These values anchored our
founding in 2004 and continue to this day, as demonstrated by our global team.

The purpose of this inaugural Environmental, Social & Governance (“ESG”) report is to provide our stakeholders,
with a transparent understanding of where Aircastle measures on material sustainability topics. Furthermore, this
benchmark document provides a basis upon which we can further evaluate future goals in the spirit of continuous
improvement.

A Message From 
Our Leadership

Michael Inglese
Chief Executive Officer

 
 

Takashi Kurihara
Chairman of the Board
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"In accordance with the spirit of the Company Creed of 'Fairness , Innovation , and Harmony ,' the
Marubeni Group is proudly committed to social and economic development and safeguarding the global
environment by conducting fair and upright corporate activities. Our Management Philosophy clearly
expresses our views on sustainability. To us, sustainability means proactively engaging in environmental
and social issues and challenges, delivering solutions through innovation, and living by the Management
Philosophy.”

“We will strive to solve various social issues the world is now facing and collaborate in
creating a circular society by leveraging the wisdom that we have cultivated with our
customers. At the same time, we will continue to give our all in helping clients to
solve problems as our lifestyles transform to a new normal of eliminating waste and
employing resources effectively.”
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Customers         Ownership       Board of Directors

Employees     Management     Debt Investors, Financiers & Banks

Suppliers & Contractors              Communities 

Rating Agencies         Regulators 

Industry Associations & Professional Bodies

About this Report

Risk & Governance
Committee

Stakeholder Engagement

ESG Report

BOARD OF DIRECTORS

A diverse group of employees across crucial business functions contributed to
the data content and stakeholder engagement necessary to complete this report

The purpose of this report is to update all stakeholders of Aircastle Limited
(“Aircastle” or the “Company”) on our performance related to environmental,
social and governance issues. This report covers all Aircastle’s wholly-owned
consolidated subsidiaries, but excludes our joint venture, IBJ Aircraft Leasing
Limited.

Unless noted otherwise, quantitative information disclosed in support of
material topics in this report corresponds to our fiscal year ended February 28,
2022.

This report was prepared using the guidance of the Global Reporting Initiative
(GRI) Standards. On pages 28 to 32, users of this report may find the itemized
GRI Standards with references to where applicable disclosures may be found,
either in this report or in other sources that the Company has made publicly
available through our website at www.aircastle.com.

This inaugural report was prepared with the consultation of KPMG’s Sustainable
Futures team. Going forward, the Company will provide stakeholders with an
update of this report on an annual basis.
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Contact for inquiries:
James Connelly     SVP ESG & Corporate Communications
(203) 550-8899     jconnelly@aircastle.com
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http://www.aircastle.com/


Founded in 2004, Aircastle has grown our fleet to $6.7 billion as of May 31, 2022, with 250 owned and managed aircraft. Over the past 17 years, we
have built a well-earned reputation as a company with a unique and necessary position in the commercial aircraft leasing industry. Our investment
strategy prioritizes risk adjusted returns from diverse and unique investment opportunities. Given global aviation’s focus on sustainability, we
recognize the priority for fuel efficient-low emissions aircraft. Our franchise strength and positioning is supported by a global team of diverse
professionals with extensive experience and deep network of contacts across the industry. 

Aircastle has been owned by two investment partners, the Marubeni Corporation and Mizuho Leasing, since a merger and acquisition agreement
was executed in March 2020 (the “Merger”). As the only regular capitalized leasing platform that is mainly focused in the secondary market, we
have developed a competitive advantage characterized by solid execution abilities and sound financials.

Aircastle is headquartered in Stamford, Connecticut, with offices in Dublin, Ireland and Singapore. As of May 31, 2022, we have 109 regular full-time
employees.

S&P: BBB-

Fitch: BBB 

Moody’s: Baa3

IG Ratings:

$6.7B NBV

74  Lessees

44 Countries

2.7 Net Debt to Equity
 

250 Aircraft
(Owned & Managed)

86% Unsecured Debt

$1.9 B Available Liquidity

INTRODUCTION ENVIRONMENTAL SOCIAL GOVERNANCE

Operating leases of commercial jet aircraft accounted for only 2% of the global fleet in 1976. Today, that percentage exceeds 50%.

As aviation is a vital human activity, aircraft lessors help airlines finance their fleet and maximize fleet planning flexibility.  Typical aircraft lease terms go from two to twelve
years. When an airline customer takes acceptance of a leased aircraft, they agree to operate that aircraft within strict safety and maintenance guidelines outlined in the lease
agreement. Lessees are fully responsible for day-to-day operation and maintenance of the aircraft asset. At lease end, airline customers must return the aircraft to the lessor
within the agreed return conditions. Throughout the lease, a lessor has limited control over how the customer uses the aircraft, so long as the customer is following the agreed
upon lawful use clauses and maintenance protocols.

How Aircraft Leasing Provides Finance Solutions for Airlines
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Customer  Exposure  by % of NBV – May 31, 2022
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Country Exposure by % of NBV –May 31, 2022
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74 Lessees in 44 Countries

Asia & Pacific - Europe - 28% North America - 17% South America - 13%32%

Six of our top ten customers have made Net
Zero Carbon Emissions commitments.
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Airbus A320-200

Airbus A321-200

Airbus A319-100

Airbus A330-200

Airbus A330-300

Embraer ERJ190-200

Boeing B737-800

Boeing B737-700

Boeing B737-900E

Boeing B777-300ER

Boeing B747-400ERF

Boeing B747-400F

Narrow Body

Narrow Body

Narrow Body

Wide Body

Wide Body

Narrow Body

Narrow Body

Narrow Body

Narrow Body

Wide Body

Freighter

Freighter

CFM56-5B, V2500, 

CFM56-5B, V2500, 

CFM56-5B

GE CF-6; Trent 700

Trent 700; PW4000

GE CF34-10

CFM56-7B

CFM56-7B 

CFM56-7B

GE90

GE CF6-80C2

GE CF6-80C2

Aerodynamic improvements that achieve
double digit lower fuel consumption
compared to current generation E-Jets.
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Prioritizing New Technology

82% of FY-2021’s capital expenditure went into high efficiency-low emissions aircraft

93% winglet coverage on a fleet that is 89% narrow body

A320neo delivers 20% fuel savings and CO2
reduction compared to previous-generation
Airbus aircraft.

Powered by CFM LEAP-1A26, PW1127G Powered by CFM LEAP-1B25 Powered by PW1133G Powered by PW1921G

14% reduction in carbon emissions and fuel
use, 50% below CAEP/6 limits for NOx, 40%
smaller community noise footprint.

Per-seat fuel improvements of 20%, along
with additional range of up to 500nm or two
tons of extra payload.

Airbus A320neo Boeing 737MAX8
 

Airbus A321neo
 

Embraer E2
 

20 1 1 6

79 55

See End Notes for further information
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March 2022 marked the two-year
anniversary of our merger with the
Marubeni Corporation and Mizuho Leasing.
We value our unique ownership structure as
a competitive strength that bolsters our
investment grade rating and expands our
financing opportunities.

Our Unique Ownership

2013 2014 2015 2016 2017 20192018 2020

Marubeni initially
acquired an ~15%

minority stake in Aircastle

Mizuho Leasing (75%) formed
IBJ Air Leasing Limited, a JV with

Aircastle (25%), with an initial
target of $400M in assets

Aircastle announced a definitive
agreement to be acquired by

affiliates of Marubeni (75%) and
Mizuho Leasing (25%)

Marubeni and Mizuho Leasing
complete the acquisition of

Aircastle

Marubeni purchased additional
Aircastle shares in the open market,

which increased their share
ownership percentage to ~29%

June 2013

February 2016

November 2019

March 2020

February 2015 through February 2016
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Our Supply Chain

Business Activity Description of Suppliers & Process Aircastle’s Assessment

Aircraft are purchased new from Boeing, Airbus and
Embraer. Previously owned aircraft are generally
purchased mid-lease from various aircraft leasing
trading partners. Purchases made directly from aircraft
manufactures generally take the form of purchase-
lease backs from existing orders.

Lessee operation of our aircraft must comply with
strict maintenance and usage conditions to ensure
customer safety and the preservation of asset value.
Therefore, aircraft are closely monitored for utilization
and all maintenance events are supervised by our
technical team. Throughout FY2021, 105 aircraft on
lease to 49 different customers, underwent major
scheduled maintenance events.

Disposition of aircraft and related flight equipment
generally takes the form of sales to other aircraft
lessors or sales of parts on consignment. The aircraft
disassembly industry adheres to high standards of
environmental safety wherein a high percentage of
parts are recycled or repurposed.

In FY2021, we acquired eighteen aircraft. Ten of these
were delivered directly from aircraft manufacturers.
Eight aircraft were acquired from six aircraft lessors.
Throughout the year, we monitor the public
disclosures of our transaction counterparties.

Aircastle monitors all aircraft utilization. Claimable
maintenance events are monitored by our Technical
team.  Lessees overseeing any maintenance work
must adhere to a lease’s General Terms Agreement.

During FY2021, thirteen aircraft were sold to United
Airlines. One aircraft was sold to a lessor and one
aircraft was sold to an aircraft supplier. During FY2021
23 individual units of flight equipment were either
sold or placed on consignment. Consignee facilities
adhere to FAA regulations or IATA decommissioning
best practices.

Aircraft aquisitions

Maintenance of aircraft fleet

Aircraft disposition
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Stakeholder Engagement

Customers

Board of Directors

Management

Ownership

Employees

Stakeholder group Engagement Stakeholder Group ESG
Priorities 

Steady Communication in the regular course of leasing
business, virtual and in-person
Analysis of ESG reports made publicly available
Discussions with customers on ESG topics

Quarterly meetings of Board and committees
Four Board members based out of our Stamford
headquarters

Quarterly all-employee calls for updates and Q&A
Interface in daily operations

Monthly formal meetings to discuss financials and
strategy
Daily participation in company operations by directors
and secondee teams working alongside Aircastle’s team
Stakeholder Engagement Survey on ESG

Quarterly all-employee calls for updates and Q&A
Size and scale allows for lateral environment and open-
door access to all levels of management
Stakeholder Engagement Survey on ESG

Net Zero Strategy
Access to new technology
Data integrity & transparency

Sustainable Strategy
Compliance/Governance
IT Security

Preservation of asset values
Compliance/Governance
New technology aircraft &
Sustainable Aviation Fuel

Climate change resilience
Responsible investment

Organizational reputation
Health & Benefits
Diversity & Inclusion

Emissions reductions
Community engagement
Innovation

Sustainability Strategy & Governance
Diversity & Inclusion



Regulators
Monitoring current publications
Interaction with legal and accounting advisors
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Stakeholder Engagement

Debt Investors /
Financiers / Banks

Communities 

Industry Associations / 
Professional Bodies

Suppliers and Contractors

Rating Agencies

Stakeholder group Engagement Stakeholder Group ESG
Priorities 

Quarterly earnings calls open to the public
Conference carve-out Q&A sessions
Independent ESG-specific dialogues with key investors

Contributing to various local and global organizations
Interactions via an active and established Community
Action Team

Monitoring current publications
Participation in events and conferences

Ongoing interaction virtual and in-person on a
transactional basis
Sample survey on ESG issues

Annual dialogue and meetings with S&P, Moody’s, Fitch
2021 S&P rated Aircastle (along with its peers) as
Neutral

Preservation of asset values
Portfolio composition
Transition to new technology
Compliance / Governance

Positive Social impact
Support for local communities
Environmental footprint

Transition to low-carbon
aircraft
Sustainable practice across
value chain

Organizational reputation

Portfolio composition
Ownership status

Labor Practices

Aviation industry's strategy to decarbonize 
Keeping current with climate disclosure requirements



Our Materiality Matrix
To identify and understand the sustainability risks and opportunities that are most important to us and our stakeholders, we
conducted a structured process to identify key stakeholders and solicit feedback. We then identified and assessed the 
significance and importance of each stakeholder group.

We conducted stakeholder engagement surveys and interviews specifically aimed at identifying material sustainability matters.
Respondents were asked to rate the importance of sustainability matters and the responses obtained were analyzed, resulting
in a materiality matrix (as shown below) that depicts the issues of significance to our business and stakeholders.

The results of the materiality assessment provide us with a basis for developing the content of our ESG report, as well as
shaping strategy and financial performance. Our approach for managing the material sustainability topics is discussed in the
various sections of this report.
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Sustainability Topic
 

Business Ethics & Compliance
Technology & Innovation
Climate Resilience
Sustainability Strategy, Governance & Reporting
Global Events / Geo-Political Context
Diversity & Inclusion
Carbon Management
Responsible Investment
OEM Partners & Customer Engagement
Talent & Career Development
Employee Well-being
Data Privacy & Information Security
Health & Safety
Responsible Supply Chain
Local Communities
Waste Management / Circular Economy
Sustainability Advocacy & Partnerships
Water Consumption
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12

ENVIRONMENTALINTRODUCTION SOCIAL GOVERNANCE

Climate Change & Aviation’s Role

Despite the perception that aviation is a major contributor to global warming, CO2
emissions from aircraft comprise only 2.4% of all global emissions. Aircraft operators
and manufacturers are making significant efforts toward the long-term goal of
eliminating harmful emissions.

The U.S. and other jurisdictions have imposed limits on aircraft engine emissions, such
as NOx, CO and CO2, consistent with current International Civil Aviation Organization
("ICAO") standards. In 2015, more than 190 countries, including the United States,
reached an agreement to reduce global greenhouse gas emissions at the United
Nations Framework Convention on Climate (the “UNFCCC”). The agreement does not
expressly reference aviation, but if the agreement is implemented in the United States
and other countries, there could be an adverse effect on the aviation industry.

Recent actions taken by various organizations continue to prioritize the UNFCCC’s
overall initiatives. In October 2021, IATA announced its Fly Net Zero commitment

 to achieve net zero carbon by 2050. This commitment was echoed by the United
States Aviation Climate Action Plan, released November 2021. 

And in February 2022, a collective of airlines, airports, and aviation manufacturers
operating in the EU, UK, and EFTA unveiled the Destination 2050 sustainability
measure.

The EU Taxonomy is a green classification system that translates the EU’s climate and
environmental objectives into criteria for specific economic activities for investment
purposes. The EU Taxonomy can be used by organizations to plan their climate and
environmental transition and raise finance for this transition. While the EU Taxonomy
is not a mandatory list of economic activities for investors to invest in, it will act as an
enabler of change over time and encourage a transition towards the EU’s climate and
environmental objectives.



The CORSIA pilot phase (2021-2023) and the first phase
(2024-2026) will apply only to routes between countries that
have each volunteered to participate in the scheme. All
airlines that operate routes between two volunteering
countries will be subject to the offsetting requirements. The
requirement to offset emissions will be divided among
airlines in proportion to their total CO2 emissions, which is
referred to as the “sectoral” approach to emissions. From
2030 onwards, this sectoral approach will transition to an
approach based on each airline’s individual rate of growth.

Aircastle recognizes that ambitious targets have been set
towards the ultimate goal of curbing the adverse effects of
climate change. For these ambitious measures to reach
implementation, a wide political and administrative
consensus will be required.
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Climate Change & Aviation’s Role

European countries have relatively strict environmental
regulations that can impact operational flexibility and
decrease aircraft productivity. The European Union has
included the aviation sector in its emissions trading scheme
(“ETS”) but its application to flights within the European
Economic Area (“EEA”) deferred any further application
until 2024, pending a review of the results of a new
initiative introduced by the promulgated by the
International Civil Aviation Organization (“ICAO”).

In October 2016, ICAO adopted Carbon Offsetting and
Reduction Scheme for International Aviation ("CORSIA") a
global market-based measure to control CO2 emissions
from international aviation. The measure aimed to
achieving carbon-neutral growth from 2020 onwards. 

Due to the inherent complexities of jet aircraft,
decarbonizing aviation requires more radical new
technology as compared to other modes of transportation.
Sustainable aviation fuels (“SAFs”) provide the most readily
available means for airline operators to reduce their carbon
emissions while using existing technology. Hydrogen and
electronic propulsion for commercial jet aircraft are far-
reaching initiatives.

The Company believes that the operations of our customers
could be affected by the potential impacts of both climate
change and sustainability targets and initiatives aimed at
curbing its effect, so we are committed to monitoring
sustainability developments. The Company’s long-term
strategic plan takes these rapidly developing initiatives into
consideration when we evaluate the technology used in the
aircraft we target for investment. 



Aviation accounts for
2.4% of all global

emissions
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Aviation and Emissions Reduction

Staying within the 1.5°C target for
global warming would require a

reduction of CO2 emissions by 40-50%
by 2030 and more than 80% by 2040

• Passenger demand predicted to grow 3.3% to 2040 (IATA)
• Over 80% of emissions come from long haul routes for which there is no viable alternative
• Electric aircraft only suitable for short-haul small aircraft
• Hydrogen propulsion would require radical new engineering 10-20 years off in development
• Actual emissions from commercial traffic (~ 2.4%) are less than public perception
• Other sectors can decarbonize faster which will increase aviation’s global emissions share
• Sector challenged by competing for regional taxes and GHG initiatives
• Early retirement of current technology would require overproduction of newer technology

See End Notes for further information

Power Generation 40%

Heating & Agriculture 10%

All other transportation 19.6%

Industrial 24%

O
th

er
 4

%
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Lessors have limited ability to mandate SAF use by
lessees. SAF requirements not yet factored 
into lease terms. Marubeni Corporation has SAF
initiatives in development stage

Sustainable Air
Fuels (SAFs)

15

Emissions Reduction & Aircastle

Industry StatusIATA Plans 
to Net Zero

New Aircraft

Sustainable Air
Fuels (SAFs)

Risks & Opportunities Impact on Aircastle

82% of NBV invested in FY 2021 was in new
technology aircraft (A320neo, A321neo, Embraer
E2, 737MAX8)

Pricing challenges from heavily capitalized
industry and limited availability

Many aircraft lessors are pivoting towards newer
high efficiency-low emissions acquisitions

September 2021, Marubeni Corporation
announced partnership with Vertical Aerospace
Group Ltd.

Hydrogen not forecasted for short or medium haul
until 2040-2050. Electric viable for regional and
commuter only. eVTOL regulatory timing to be
determined

Electric and Hydrogen. Some lessors placing
forward investments in eVTOL

SAF is 3-4x more expensive than JetA1. Current use
is less than 1%. EU targeting 5% by 2030. Not
enough green material on earth to meet minimum
55% use level needed for Net Zero by 2050

Bio-fuel from agri-stock can potentially provide an
85% lifecycle GHG reduction. Can be blended with
traditional jet fuels

Limited ability for lessors to impactLimited overall impact on emissions reduction
goals

Airports and airlines pursuing initiatives.
Marketplace supporting (e.g., GE’s FlightPulse.)

INTRODUCTION SOCIAL GOVERNANCE

Alternative Forms
of Propulsion

Operational
Efficiency

See End Notes for further information

ENVIRONMENTAL
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Our FY2021 
Emissions Footprint

INTRODUCTION SOCIAL GOVERNANCE

Scope 1 Emissions
 

Scope 2 Emissions
 

Scope 3 Emissions
 

Direct emissions from owned 
or controlled sources

Scope 1  
 

< 1000 tCO2e
 

Other than ferry flights for off-lease aircraft,
Scope 1 emissions are generally immaterial.
(FY2021, Aircastle purchased approximately

81,000 gallons of fuel for ferry flights;
contributing an estimated 790 tCO2e)

Scope 2 
 

< 100 tCO2e
 

The approximately 32,000 square feet leased
among Aircastle’s three office locations draw
minimally from their respective public utilities
thereby contributing an immaterial share to

Scope 2 emissions

Scope 3  
 

~4.2 million tCO2e
 

Leased fleet:  4,140,536 tCO2e
Joint venture emissions share:  38,920 tCO2e

Business travel:  439 tCO2e
Employee commuting:   195 tCO2e

Indirect emissions from the generation of
purchased electricity, steam, heating and

cooling consumed by the Company
 

All other indirect emissions in a company's
value chain. (Emissions created by the
Company’s leased fleet and employee

business-related travel)
 
 

See End Notes for further information
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White
Asian
Black or African American
Hispanic or Latino

Independent Chair for Compensation Committee
Competitive compensation & benefits 
98% of employees are enrolled in 401K or similar
country-specific pension program 
Annual review of employee career development and
succession 
Tuition reimbursement for career-focused graduate
programs
None of our employees are covered by a collective
bargaining agreement, and we believe that we maintain
excellent employee relations.
Flexible work arrangements boosting morale and
reducing commute emissions

We believe that our commitment to our employees is
critical to our continued success, leading to high employee
satisfaction and low employee turnover.  To facilitate talent
attraction and retention, we strive to have a diverse,
inclusive and safe workplace, with opportunities for our
employees to grow and develop in their careers.

Our People

43% Female

50% of 2021 new hires were women

4.6% turnover in 2021

Full-time Employee Demographics:

16 Nationalities

52% of VPs are women and 33% SVP

Global US IRL SGP

76%
11%
6%
6%

73%
9%
9%
8%

100%
  ------
  ------
  ------

33%
56%
------
11%

SOCIALINTRODUCTION ENVIRONMENTAL GOVERNANCE
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Among the challenges brought on by the COVID-19 pandemic, many
organizations have elevated employee mental health as a crucial
focus.

Since 2007, Aircastle has provided an Employee Assistance Program
whereby employees have an external resource available 24 hours a
day providing free and confidential assessments, short-term
counseling, referrals and follow-up services to employees
experiencing personal and/or work-related challenges.

Aircastle also offers in-office wellness events and promotions.
Aircastle incentivizes employees who attend annual physicals,
dental cleanings and other preventative care exams to emphasize
the importance of early prevention. Other wellness activities include
mindfulness & meditation sessions, chair massages, biometric
screenings, nutritionist visits and annual flu shots.

SOCIAL

In March 2020, as the COVID-19 pandemic began to impact global
health and commerce, Aircastle reacted quickly to prioritize the health
and safety of our employees, customers and business partners. By
enacting a comprehensive range of protective measures at an early
stage, we were able to equip our employees and successfully operate
our company with most of our workforce working remotely.

To help our customers, we accommodated a broad array of lease
payment deferrals and at times, lease amendments (for details, see
our Form 10-K and Forms 10-Q as filed with the SEC).

Our team's experience and their strong relationships with our
customers enabled us to partner for solutions that both assisted our
customers while protecting our assets. 

During 2021, Aircastle employees began a return-to-work schedule
using guidance from each office location’s local governments and
healthcare community. We remain vigilant for further developments.

Focus on Health

INTRODUCTION GOVERNANCE

Health & Safety

COVID-19 Monitoring
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Local Community Impact

Provides early childhood education for all families, with direct services and programs focused on health, nutrition & family support for children 6 weeks – 5 years of age.

Provides food to about 90 non-profit agencies and programs that serve low-income people in a six-town service area.

Private, non-profit organization offering education, health and human services to children, adults and families in Fairfield County with more than 200 professionals and
3,500 trained volunteers.

Working to prevent and address homelessness in Dublin, Kildare, Wicklow, Meath, Louth, Cavan and Monaghan. Services for all stages of homelessness to help
people move to a place they can call home.

Children's Learning Centers of Stamford
 

Habitat for Humanity
 

Fairfield County Food Bank
 

Family Centers of Greenwich
 

Universities of Sanctuary – Dublin City
 

Dublin Simon Community – House of Cards Initiative
 

Peter McVerry Trust
 

“Creating positive change in the world is one of my passions. Aircastle
empowers our team to meld personal purpose and professional goals by
participating in Community Action Team initiatives that improve our local

communities.”
 

Jill Saverine
EVP, Human Resources, Stamford Office 

 

“I believe that those who can help should help and Aircastle gives me
the opportunity to help make a difference where it’s needed with our
various Community Action initiatives. Taking part in these initiatives
not only gives me personal satisfaction, it also makes me proud to

represent Aircastle while doing so.”
 

Taryn Alcala
Vice President, Administration, Dublin Office

 
 

Non-profit housing organization working in local communities building strength, stability and self-reliance in partnership with families in need of decent and affordable housing.

Welcoming people seeking asylum and refugees into the university community and to fostering a culture of inclusion and a culture of hospitality.

Ireland's largest provider of Housing First services. Since 2020, the charity has been responsible for 61% of the services delivered under the National Housing First
Implementation Plan.

INTRODUCTION ENVIRONMENTAL GOVERNANCE

Initiative Focus

Providing meals, clothing and support to the homeless and persons in need of Dublin.Hope in the Darkness
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“Since 2010, Aircastle has been a consistently responsive advocate for Airlink
and Aircastle’s employees have developed a personal connection to Airlink’s
mission, which we see in their robust fundraising participation. When a
natural disaster or humanitarian crisis strikes, Aircastle is among the first to
offer Airlink their support. Aircastle understands that the aviation industry is
providing much-needed solutions through Airlink's collaborative network of
airline and NGO partners to the high cost of transportation and logistical
challenges that can be a barrier to delivering humanitarian aid swiftly,
efficiently and responsibly."                     

 Steven J. Smith, President & CEO – Airlink Inc.

Orbis International is an international non-profit non-governmental
organization dedicated to saving sight worldwide. Its programs focus on
the prevention of blindness and the treatment of blinding eye diseases
in developing countries through hands-on training, public health
education, advocacy and local partnerships.

In May of 2021, numerous Aircastle employees completed the Orbis RUN
20/20 challenge and covered a total distance of 3,020km, raising
approximately $16,500  through individual donations and company support.

Global Community
Impact

INTRODUCTION GOVERNANCE
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GOVERNANCE

Our Company was formed in 2004 on the values of integrity, common decency, and respect for others. These
values continue to this day and are shared by our employees. In addition, these values are embodied in our Code of
Business Conduct and Ethics, which has been adopted by the Board of Directors of the Company to serve as a
statement of principles to guide our decision-making and reinforce our commitment to these values in all aspects
of our business.

The Company also maintains independent third-party whistle-blower platforms for anonymous reporting of fraud
or ethics violations. Our best-in-class cyber security initiatives protect us through malware detection, cloud
penetration testing, threat hunting, and incident responsiveness.

All employees are trained annually on ethics and anti-corruption and are required to  re-certify their adherence and
understanding of the company’s governance policies. 

We believe that our commitment to our Company, our employees, and the communities in which we operate has
led to high employee satisfaction and low employee turnover, and our commitment to our customers and business
partners has resulted in high customer satisfaction, as evidenced by long-time relationships and new and repeat
transactions with our business partners.

SOCIAL

Our Culture of
Governance

INTRODUCTION
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Key Governance Policies

INTRODUCTION ENVIRONMENTAL

All critical policies are available to our employees on Aircastle’s internal website
 

Code of Business
Ethics

Related Party
Transactions

Anti-
Corruption

Sanctions & OFAC

Business
Continuity
Planning

All employees are required to follow this
Code which covers responsibility to our
organization, fair dealing, responsibility to
our people, and interactions with
governments and regulators.

The audit committee reviews a summary
of all material related party transactions
during their quarterly review. Transactions
are examined for conflicts of interest.

This policy, applicable to all employees,
establishes zero tolerance for bribery and
clearly communicates that employees suffer
no adverse consequences for avoiding
bribery, even if it results in the of loss of
business.

Lessees and their operation of our
aircraft are closely monitored for any
violations of US Treasury Office of
Foreign Assets Control.

Clearing defines the actions and procedures
for contingency planning. Key leaders also
tabletop scenario training for crisis
management.
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Key Governance Policies

INTRODUCTION ENVIRONMENTAL

All critical policies are available to our employees on Aircastle’s internal website
 

Sarbanes Oxley
All accounting procedures are
documented, and critical controls get
tested annually by internal and external
auditors.

Counterparty
Risk 

Dedicated Risk Management team
conducts KYC procedures while also
monitoring and reporting on geographic
and market risks and concentrations.

Data Privacy

Ensures the protection, accuracy,
reliability and consistency of stored
data over the entire life-cycle. GDPR
applied for EU based operations.

Anti-Harassment
A zero-tolerance policy which clearly
explains prohibited in-person and online
behaviors stressing confidential reporting,
investigating, and follow-up.

Independent
Whistleblower

 

Independent Ethicspoint available at all
times for anonymous, retribution-free,
reporting of fraud or ethics violations
online or by phone.
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Aircastle’s Executive Management and Senior Managers from each department regularly convene to conduct a full Enterprise Risk Management
(“ERM”) Assessment. This assessment documents an Enterprise Risk Inventory (list of risks facing the business) and ranks these risks according to
the likelihood of occurrence and severity of impact. By regularly identifying new risks and including them in the ERM Monitoring Plan, we re-assess
the controls needed to best mitigate new risks.

Upon completion of the ERM Assessment it is presented, along with any updates to the ERM Monitoring Plan, to the Board of Directors by way of
the Risk & Governance Committee.

GOVERNANCEINTRODUCTION ENVIRONMENTAL

Enterprise Risk
Management

SOCIALINTRODUCTION

Annual Quarterly & Semi-Annual
 

On-going / Ad hoc
 

KEY ERM CONTROLS

Strategic Plan is developed by
senior executive leadership and
approved by the Board
Annual Fleet Review (aircraft by
aircraft review of asset lives,
residuals, cash flow assumptions,
and impairments)
Performance reviews of all
employees
Succession Planning Review

Interim Board / Committee business updates
Weekly Coordination Meetings on asset
management
Monitoring of industry and macro-economics
CEO & Investment Committee approvals of
transactions and financings
Weekly Marketing Meetings
Sarbanes Oxley Controls Testing
Monetary and cultural programs that make
the company attractive to candidates and
employees

Quarterly Portfolio Risk
Reporting to Risk & Governance
Committee
Semi-annual Marketing Offsite
Semi-annual Updates to RAVE
(Residual Asset Value Estimates)
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Goals of the Board of
Directors

INTRODUCTION ENVIRONMENTAL

The goals of the Board of Directors include building long-term value for the Company's
shareholders and to support the vitality of the Company for its customers, employees and other
essential stakeholders.

The Board monitors  the performance of the Company (in relation to its goals, strategy and
competitors) and the performance of the Chief Executive Officer, offering their constructive advice
and feedback. Directors are expected to spend the time and effort necessary to properly discharge
their responsibilities. Accordingly, a director is expected to regularly attend meetings of the Board
and committees on which such director sits. During FY 2021, Aircastle had 100% attendance from
all directors.

We believe each of our Board members demonstrates, by significant accomplishment in their
fields, an ability to make a meaningful contribution to the Board's oversight of the business and
affairs of the Company. We also believe and value each director’s individual reputation for
honesty and ethical conduct in his or her personal and professional activities.

Aircastle’s senior management propose, formalize and implement strategic choices. The Board's
role is to approve strategic direction, evaluate results, and provide value-added insight. Fluid,
transparent communication ensures that the Board and senior management carry out their
respective strategic responsibilities efficiently and effectively.

Appointment or removal of independent directors is subject to the Company’s bye-laws.
Shareholder directors may be appointed by the Marubeni Corporation and Mizuho Leasing. 
The Board receives regular updates on material environmental, social, and governance issues
through its Risk & Governance Committee.

FY2021

Committee Meetings

Audit - 5
Investment - 9

Compensation - 5
Risk & Governance - 5

100%
Board Attendance

9
Board Meetings
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Our Board Composition

Takashi Kurihara
 Was appointed Chairman of the Board on March 27, 2020 following the consummation of the Merger and served

on the prior Board of Aircastle Limited from May 2019 to the consummation of the Merger and was nominated by
Marubeni. Mr. Kurihara is the Advisor to the President of Marubeni America Corporation. 

Investment

Member Member Member Member

Audit Risk & Governance Compensation

Charles W. Pollard
 Was appointed to our Board on March 27, 2020 following the consummation of the Merger and served on the prior

Board of Aircastle Limited from July 6, 2010 to the consummation of the Merger. Mr. Pollard joined Omni Air
International, Inc., a passenger charter carrier, in 1997, where he served variously as Managing Director, President and
CEO, and Vice Chairman until 2009.

Investment

Member Chair Chair

Audit Risk & Governance Compensation

Takayuki Sakakida
 Was appointed to our Board on March 27, 2020 upon the consummation of the Merger and served on the prior Board

of Aircastle Limited from June 9, 2017 to the consummation of the Merger, and was nominated by Marubeni. Mr.
Sakakida has over seventeen years of experience in the aviation industry and brings to the Board extensive experience
in operations, strategic planning and financial matters relevant to the aviation industry. 

Investment

Member

Audit Risk & Governance Compensation

Michael J. Inglese
 Was appointed a member of our Board on March 27, 2020 following the consummation of the Merger and served

on the prior Board of Aircastle Limited from June 2017 to the consummation of the Merger. He became our Chief
Executive Officer in June 2017, having served as Aircastle’s Acting Chief Executive Officer from January 2017. 

Investment

Member MemberMember

Audit Risk & Governance Compensation

Douglas A. Hacker
 Was appointed to our Board on March 27, 2020 following the consummation of the Merger and served on the prior

Board of Aircastle Limited from August 2, 2006 to the consummation of the Merger. Mr. Hacker is currently an
independent business executive and formerly served as Executive Vice President, Strategy for UAL Corporation.

Investment

Chair Chair

Audit Risk & Governance Compensation

Taro Kawabe
 Was appointed to our Board on March 27, 2020 following the consummation of the Merger. Mr. Kawabe is currently an

Executive Officer, Chief Operating Officer of the Finance and Leasing Business Division of Marubeni. Previously, he was
Senior Operating Officer of the Finance and Leasing Business Division of Marubeni from April 2019 to March 2020.

Investment Audit Risk & Governance Compensation

SOCIALINTRODUCTION ENVIRONMENTAL

Noriyuki Yukawa
 Was appointed to our Board on March 27, 2020 following the consummation of the Merger. Mr. Yukawa is

currently an Advisor at Mizuho Leasing, and from April 2013 until March 2020, he also held the title of Managing
Executive Officer.

Investment

Member Member

Audit Risk & Governance Compensation

26



GOVERNANCE

Internal 
Audit

*

External
Audit (EY)

Chief
Financial

Officer

Board of
Directors

SOCIAL

Audit Committee

INTRODUCTION ENVIRONMENTAL

Audit
Committee

Selection, evaluation and oversight of the independent auditors and the internal audit
department
Oversight of the annual audit and quarterly reviews
Oversight of the financial reporting process and internal controls

Anti-corruption
End of lease maintenance conditions
Consignment parts inventory

Penetration test
Microsoft 365 Cloud security architecture assessment
Breach assessment

Our Audit Committee reports to the Board of Directors and is responsible for the following:

Key Internal Audits performed in FY2021:

Other reviews performed in FY2021:

External
Reporting

*Internal Audit Team Kristen Otis, CFE, CPA (joined Aircastle 2007)
Valerie Linn, CFE, CIA (joined Aircastle 2009)

* Please refer to Page 26, Our Board Composition for background information, also see End Notes for further information 27



GOVERNANCE

Our firewall blocks upwards of one million threats a month.

Our internal security stack, which includes next generation technology, blocks malicious
processes and is monitored by an external detection and response team through
Crowdstrike.

Our email security not only blocks spam email and BEC (Business Email Compromise)
attempts, but also malicious content.

Approximately 100-200 Inbound Malware Attempts are blocked every month.
All attachments are sandboxed and scanned. Malicious attachments isolated.
Thousands of inbound URL’s scanned monthly and only legitimate links are allowed to
the users.

All employees participate in Security Awareness Training to strengthen our security
posture.

We utilize Rapid7’s IDR (Incident Detection & Response) Team for security log monitoring
and threat hunting within our environment. The usage of this Security Operations Center
allows Aircastle and Rapid7 to respond to an incident quickly and effectively.

SOCIAL

Commitment to
Information Security

INTRODUCTION ENVIRONMENTAL

“Aircastle places a high priority on protecting
our company, employees, and customers from
the increasing global risks of cyber security.
Both our Audit Committee and Risk &
Governance Committee are laser-focused on
cyber security.”

Bill Duenges
Chief Information Officer
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GRI Content Index

INTRODUCTION ENVIRONMENTAL

The following index directs readers to where relevant Global Reporting Initiative (GRI) disclosures can be found, either in this ESG Report or on our website at www.aircastle.com
Please note that the standard disclosures listed below pertain to those topics deemed material to our stakeholders.

DescriptionGRI Code Disclosure Location Comments

102-1

102-2

102-3

Name of the organization

Activities, brands, products, and services

Location of headquarters

10K; Page 4 “Who We Are”

MD&A in 10K, 10Q; Page 4 “Who We Are”

www.aircastle.com; Page 4 “Who We Are”

www.aircastle.com; Page 4 “Who We Are”102-4 Location of operations

102-5 Ownership and legal form

102-6 Markets served www.aircastle.com; Pages 5 & 6 

102-7 Scale of the organization 10K, Items 7, 7A, & 8; Pages 4 to 8“Who We Are”

102-8

102-9

Information on employees and other workers

Our Supply Chain

Page 17 “Our People”

Page 8 “Supply Chain”

102-10 Significant changes to the organization and its supply chain None in the reporting period

102-11 Precautionary Principle or approach Page 24 “Enterprise Risk Management”; Page 25 “Goals of the
Board of Directors” 

102-13 Membership of associations Page 21 “Our Culture of Governance”

www.aircastle.com; Page 4 “Who We Are”
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GRI Content Index
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Description

G o v e r n a n c e

GRI Code Disclosure Location Comments

102-14

102-15

Statement from senior decision-maker

Key impacts, risks, and opportunities

Page 1;“A Message from Our Leadership”

10K, Item 7A; Pages 8, 12, 13, 22

102-18 Governance structure www.aircastle.com/about#senior-leadership 

102-19 Delegating authority Page 3 “About This Report”; Page 25 “Goals of the Board of
Directors”

102-20 Executive-level responsibility for economic, environmental,
and social topics

Page 3 “About This Report”; Page 25 “Goals of the Board of
Directors”

102-21

102-22

Consulting stakeholders on economic, environmental, and social
topics

Composition of the highest governance body and its
committees

Pages 9 & 10, “Stakeholder Engagement” 

Page 26; ”Our Board Composition”

102-23 Chair of the highest governance body Page 26; ”Our Board Composition”; see comment Mr. Takashi Kurihara

102-24 Nominating and selecting the highest governance body Page 25 “Goals of the Board of Directors”

102-25 Conflicts of interest Page 22 “Key Governance Policies”

102-26 Role of highest governance body in setting purpose, values, and
strategy Page 25 “Goals of the Board of Directors”

Page 25 “Goals of the Board of Directors”102-27 Collective knowledge of highest governance body

102-28 Evaluating the highest governance body’s performance Page 25 “Goals of the Board of Directors”
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GRI Content Index
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Description

S t a k e h o l d e r  E n g a g e m e n t

GRI Code Disclosure Location Comments

102-32

102-43

102-29

102-40

102-33

102-44

Highest governance body’s role in sustainability reporting

Approach to stakeholder engagement

Identifying and managing economic, environmental, and social
impacts

Communicating critical concerns

Key topics and concerns raised

Pages 4, 24

Pages 21, 22, 24

Pages 10, 11, 12

102-30

102-41

102-34

Effectiveness of risk management processes

Collective bargaining agreements

List of stakeholder groups

Nature and total number of critical concerns

Page 24 “Enterprise Risk Management”

Page 17 “Our People”

Page 21 “Our Culture of Governance”

102-31

102-42

102-35

102-36

Review of economic, environmental, and social topics

Identifying and selecting stakeholders

Remuneration policies

Process for determining remuneration

Pages 4, 24

Part III - Item 10 of 10K

Part III - Item 10 of 10K

Page 25 “Goals of the Board of Directors”

Pages 9 & 10, “Stakeholder Engagement” 

Pages 9 & 10, “Stakeholder Engagement” 

Pages 9 & 10, “Stakeholder Engagement” 
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GRI Content Index
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Description

E c o n o m i c  P e r f o r m a n c e

GRI Code Disclosure Location Comments

102-50

102-45

103-1

102-51

Reporting period

Date of most recent report

102-46

103-2

102-52

Defining report content and topic boundaries

The management approach and its components

Entities included in the consolidated financial statements

Explanation of the material topic and its Boundary

Reporting cycle

Page 3 “About This Report”

Page 3 “About This Report”

Page 3 “About This Report”

102-47

103-3

102-53

102-55

102-54

102-56

List of material topics

Evaluation of the management approach

Contact person for persons regarding the report

GRI Content Index

Claims of reporting in accordance with the GRI Standards

External assurance

Page 11 “Our Materiality Matrix”

Page 11 “Our Materiality Matrix”

Page 11 “Our Materiality Matrix”

Pages 29 to 38 “GRI Content Index”

10K; Exhibit 21.1

Page 3 “About This Report”

Page 3 “About This Report”

Page 3 “About This Report”

Page 3 “About This Report”

Page 11 “Our Materiality Matrix”
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GRI Content Index

INTRODUCTION ENVIRONMENTAL

Description

P r o c u r e m e n t  P r a c t i c e s
 

I n d i r e c t  E c o n o m i c  I m p a c t s
 

A n t i - c o r r u p t i o n
 

GRI Code Disclosure Location Comments

201-4

201-1

204-1

203-1

205-1

Financial assistance received from government

Infrastructure investments and services supported

Operations assessed for risks related to corruption

None in the reporting period

Page 15 “Emissions Reduction & Aircastle”

Page 21 “Our Culture of Governance”

201-2

203-2

205-2

205-2

Financial implications and other risks and opportunities due to
climate change

Direct economic value generated and distributed

Proportion of spending on local suppliers

Significant indirect economic impacts

Communication and training about anti-corruption policies and
procedures

Confirmed incidents of corruption and actions taken

10K; Item 7A; Pages 11 & 13

201-3 Defined benefit plan obligations and other retirement plans See Page 17 “Our People”

10K; Item 7

Page 19“ Local Community Impact”; see comment Office supplies, furnishings, catering, and IT resellers are sourced
locally for respective Stamford, Dublin, Singapore offices. 

Page 12 “Climate Change and Aviation’s Role”

Page 21 “Our Culture of Governance”

None in the reporting period
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GRI Content Index
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E n e r g y

E m i s s i o n s

302-1 Energy consumption within the organization Page 16 “Our FY2021 Emissions Footprint”

Page 16 “Our FY2021 Emissions Footprint302-2 Energy consumption outside of the organization

305-1

305-2 Energy indirect (Scope 2) GHG emissions

Direct (Scope 1) GHG emissions

305-3 Other indirect (Scope 3) GHG emissions

E n v i r o n m e n t a l  C o m p l i a n c e

307-1 Noncompliance with environmental laws and regulations None in the reporting period

Page 16 “Our FY2021 Emissions Footprint

Page 16 “Our FY2021 Emissions Footprint

Page 16 “Our FY2021 Emissions Footprint
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DescriptionGRI Code Disclosure Location Comments

S u p p l i e r  E n v i r o n m e n t a l  C o m p l i a n c e
 

308-1 New suppliers that were screened using environmental criteria Page 8 “Our Supply Chain”

308-2 Negative environmental impacts in the supply chain and actions
taken None in reporting period
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GRI Content Index
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E m p l o y m e n t
 

401-1 New employee hires and employee turnover

402-3 Parental leave

Page 17, “Our People”

O c c u p a t i o n a l  H e a l t h  a n d  S a f e t y
 

T r a i n i n g  &  E d u c a t i o n
 

403-6

404-1

403-9

Promotion of worker health

Average hours of training per year per employee

Work-related injuries

Page 18 “Health and Safety” 

Page 17, “Our People”

None in the reporting period

Page 17, “Our People”
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404-2 Programs for upgrading employee skills and transition
assistance programs Page 17 “Our People”

Page 17 “Our People”404-3 Percentage of employees receiving regular performance and
career development reviews
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GRI Content Index
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Description

D i v e r s i t y  &  E q u a l  O p p o r t u n i t y
 

GRI Code Disclosure Location Comments

Page 17 “Our People”405-1 Diversity in governance bodies and employees

N o n - D i s c r i m i n a t i o n
 

F r e e d o m  o f  A s s o c i a t i o n  a n d  C o l l e c t i v e  B a r g a i n i n g
 

F o r c e d  o r  C o m p u l s o r y  L a b o r
 

406-1

407-1

409-1

Incidents of discrimination and corrective actions taken

Operations and suppliers in which the right to freedom of
association and collective bargaining may be at risk

Operations and suppliers at significant risk for incidents of forced
or compulsory labor

None in the reporting period

None in the reporting period

None in the reporting period
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H u m a n  R i g h t s  A s s e s s m e n t
 

412-1

412-1

Operations that have been subject to human rights reviews or
impacts assessments

Significant investment agreements and contracts that include
human rights clauses or that underwent human rights screening

Operations with local community engagement, impact
assessments and development programs
Operations with significant actual and potential negative impacts
on local communities

None in the reporting period

Page 21 “Our Culture of Governance”

L o c a l  C o m m u n i t i e s
 

S u p p l i e r  S o c i a l  A s s e s s m e n t
 

P u b l i c  P o l i c y
 

413-1

413-1

415-1

413-2

413-2

Page 19 “Local Community Impact”

Page 8 “Our Supply Chain”

None in the reporting period

None in the reporting period

None in the reporting period

412-1

Employee training on human rights policies or procedures

New suppliers that were screened using social criteria

Political contributions

Negative social impacts in the supply chain and actions taken

None in the reporting period
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C u s t o m e r  H e a l t h  a n d  S a f e t y
 

416-1

416-2

Assessment of the health and safety impacts of product and
service categories
Incidents of non-compliance concerning the health and safety
impacts of products and services

Substantiated complaints concerning breaches of customer
privacy and losses of customer data

Non-compliance with laws and regulations in the social and
economic area

Page 8 “Our Supply Chain”

None in the reporting period

C u s t o m e r  P r i v a c y
 

S o c i o e c o n o m i c  C o m p l i a n c e
 

418-1

419-1

None in the reporting period

None in the reporting period
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End Notes
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Page 4

Page 5

Page 6

Page 16

Page 14

Page 15

Page 17

Page 19

Statistics shown are as of May 31, 2022, unless indicated otherwise.
Leasing coverage percentage: “Midlife Trading Patterns and the Impact of Lessors”, Flightglobal, March 7, 2017

Numbers on bar charts indicate number of individual aircraft.

Descriptions of aircraft efficiency features provided by manufacturer websites.

Winglets reduce drag and increase fuel efficiency. According to Cirium, winglets can cut fuel consumption by 4-6
percent and help reduce inflight noise by up to 6 percent (impact varies based on aircraft type and flight route).

Demographics reflect employee survey direct results. Female employee percentage calculated as number of
employees who identified as ‘Female’ as a percentage of the total number of employees who identified as either
“Female” or “Male”

Involvement in the local community initiatives listed on this page extend back to years earlier than reporting period

Scope 1 Emissions:
tCO2e per gallon refer to United States Environmental Protection Agency (US-EPA) guidance: (US Energy
Information Administration, Carbon Dioxide Emissions Coefficients (November 2021). Estimate was benchmarked
versus guidance provided by UK Department of Business Energy & Industrial Strategy’s conversion factors (July
2021)

Scope 2 Emissions:
-For Stamford Office Scope 2 - estimated CO2e per kWh from United States Environmental Protection Agency
Greenhouse Gas Equivalencies Calculator
-For Dublin Office Scope 2 – estimated CO2 per kWh – conversion factors issued by Sustainable Energy Authority of
Ireland 

-For Singapore Office Scope 2 – estimated CO2 per kWh – grid emissions factors from Singapore Government’s
Energy Market Authority 

 Scope 3 Emissions:
-Leased Fleet downstream emissions estimated using IBA Insight CEC (The IBA Carbon Emissions Calculator (CEC)
models aircraft carbon emissions based on flights flown according to FR24 data. Carbon emissions calculation
accounts for the aircraft model linked to its IATA fuel consumption profile, engine model, flight distance, and fuel
type. A standard conversion rate from jet fuel to carbon emissions, which can also be extended to SAF)
-Joint venture emissions represent 25% (Aircastle’s equity share in IBJ Aircraft Leasing) share of emissions reported
for 9 aircraft as measured by IBA CEC described above
-Emissions - business travel CO2 emissions estimates contributed by travel agency vendors
-Commuting emissions estimated based on surveyed employee data and local authority-published estimates for
road and rail emissions.
-An earlier reported figure of 4.7 million tCO2e Scope 3 emissions has been amended in this report.

Sources: Air Transport Action Group, Aircraft Leasing Ireland

Source: https://www.iata.org/en/programs/environment/flynetzero/
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Disclaimer on Forward-
Looking Statements

INTRODUCTION ENVIRONMENTAL

40

All statements included or incorporated by reference in this report, other than characterizations of historical fact, are forward-looking statements within the meaning of the federal
securities laws, including the Private Securities Litigation Reform Act of 1995. Examples of forward-looking statements include, but are not necessarily limited to, statements relating to
Aircastle’s climate and other ESG-related strategies, plans, developments, targets, goals, and expectations. Words such as “anticipates,” “expects,” “intends,” “plans,” “projects,” “believes,”
“may,” “will,” “would,” “could,” “should,” and “seeks,” “estimates” and variations on these words and similar expressions are intended to identify such forward-looking statements. These
statements are based on our historical performance and that of our subsidiaries and on our current plans, estimates, and expectations and are subject to a number of factors that could lead
to actual results materially different from those described in the forward-looking statements; Aircastle can give no assurance that its expectations will be attained. Accordingly, you should
not place undue reliance on any such forward-looking statements which are subject to certain risks and uncertainties that could cause actual results to differ materially from those
anticipated as of the date of this report. These risks or uncertainties include, but are not limited to, those described from time to time in Aircastle's filings with the SEC and previously
disclosed under "Risk Factors" in Item 1A of Aircastle's most recent Form 10-K and any subsequent filings with the SEC. In particular, the impact and consequences of the coronavirus
outbreak on economic conditions and the travel industry in general and the financial position and operating results of the company, in particular, have been material, are changing rapidly,
and cannot be predicted. Additionally, there may be other factors of which Aircastle is not currently aware that may affect matters discussed in the forward-looking statements and may also
cause actual results to differ materially from those discussed. In addition, new risks and uncertainties emerge from time to time, and it is not possible for Aircastle to predict or assess the
impact of every factor that may cause its actual results to differ from those contained in any forward-looking statements. Such forward-looking statements speak only as of the date of this
report. Any forward-looking statements speak only as of the date hereof or as of the dates indicated in the statement. Aircastle expressly disclaims any obligation to revise or update publicly
any forward-looking statement to reflect future events or circumstances.

Neither Aircastle nor any subsidiary or affiliate of Aircastle makes any representation or warranty, express or implied, as to the accuracy or completeness of the forward-looking information
contained herein, including as to the accuracy of any estimates or projections, and Aircastle and its subsidiaries and affiliates disclaim all liability in connection with the aforesaid to the
fullest extent permitted by applicable law. All opinions included in this report constitute Aircastle's judgment as of the date of this report and are subject to change at any time without
notification and at the sole discretion of Aircastle. Although Aircastle reserves the right to modify, revise and reissue this report, Aircastle undertakes no obligation to provide the recipient
with access to any additional information or to update any information contained in this report. If any provision of this disclaimer is, or is found to be, unenforceable under applicable law, it
will not affect the enforceability of the other provisions of this disclaimer.The information provided herein is based in part on information from third-party sources that Aircastle believes to
be reliable, but which has not been independently verified by Aircastle, and Aircastle does not represent that the information is accurate or complete. The inclusion of information contained
in this report should not be construed as a characterization regarding the materiality of that information for purposes of financial reporting and securities laws.
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