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CAUTION REGARDING FORWARD-LOOKING INFORMATION

CAUTION REGARDING FORWARD-LOOKING INFORMATION

Certain information in this-l pokbrgtiabhfonmmayonodnaai debdf oedaislaicheForwaadsl poloikci anbgl e ndaonrandai taino ns etcyupriictail | 'y cont ai
fibel i eveo, ficoul do, fishoul do, fifesti mat eo, fiexpect 0,arwoidsnandephrases, inclidimg ngférences tp Assumpgtions. Bych ifadmaton ray involperbot js eot t 0 i wi
limited to comments with respect to strategies, expectations, planned operations or future actions.

Forward-looking information relates to analyses and other information that are based on forecasts of future results, estimates of amounts not yet determinable and other uncertain events. Forward-looking information, by

its nature, is based on assumptions, including those described in this presentation, and is subject to important risks and uncertainties. Any forecasts or forward-looking predictions or statements cannot be relied upon

due to, amongst other things, external events, changing market conditions and general uncertainties of the business. Such statements involve known and unknown risks, uncertainties and other factors that may cause

the actual results, performance or achievements to differ materially from those expressed in forward-looking statements. Factors that may cause results to differ materially from expectations in this presentation include,
without | imitation: risks relating to Chorusd economi c aitine maustrg (enciucieg the mteraatiothal operdtien bfiaiccrafsimdevyelopmg dolmtrigsanmd Can a d a ;
areas of unrest); aircraft leasing (including the financial condition of lessees, availability of aircraft, access to capital, fluctuations in aircraft market values, competition and political risks); energy prices, general industry,

market, credit, and economic conditions (including a severe and prolonged economic downturn which could resultin reduced payment s under the Capacity Purchase Agreement (6
affecting Chorus and/or Air Canada; insurance issues and costs; supply issues and costs; the risk of war, terrorist attacks, aircraft incidents and accidents; epidemic diseases, environmental factors or acts of God;

changes in demand due to the seasonal nature of Chorusd heeopenatngcostsamd emgpioyee coents;the abdity af @horas tacsecord financing;ihe ; t he a
ability of Chorus to attract and retain the talent required for its existing operations and future growth; the ability of Chorus to remain in good standing under and to renew and/or replace the CPA and other important

contracts; employee relations, labour negotiations or disputes; pension issues, currency exchange and interest rates; leverage and restrictive covenants contained in debt facilities; uncertainty of dividend payments;

managing growth; changes in laws, adverse regulatory developments or proceedings in countries in which Chorus and its subsidiaries operate or will operate; pending and future litigation and actions by third parties. For

a further discussion of risks, please refer to Section 9 i Risk Factors in the fourth quarter and year-end 2016 MD&A. The statements containing forward-l ook i ng i nf or mati on in this present
expectations as of March 20, 2017, and are subject to change after such date. However, Chorus disclaims any intention or obligation to update or revise any forward-looking information whether as a result of new

information, future events or otherwise, except as required under applicable securities laws.

Examples of forward-l ooki ng i nformation in this presentation includeerthtCPAT OQuwtll ookodi skhesfsimanoinnglofdeand éRpeehat
on slide 19 AChorus Aviation Capital Corpo; t heileixrpeNotsetdr vah@;tc rt@lfgi ondded n ivtey i iers @inr sl a fdte 12da siiLkmg nerm <Lluisd ®
Vi siono; the projected growth of the air travel i ndustnrye @ar il n g ef 26e th Ayli awti lonon exalsiicdheg 3G faRe Aitd malctAiv
and the discussion of the private placement on slide 3 ModefTlhme zRdii rofnaX|lamwest ment o; and the fleet plan o
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CHORUS AT A GLANCE “

~ $1.3 billion

Operating revenue - 2016

TSX: CHR

Ticker symbol

~ $248 million
Adjusted EBITDA, excluding
other items - 2016

~ 122 million

Outstanding shares @

~ $913 million

Market capitalization (2

(1) Outstanding Chorus shares as of January 31, 2017 was 122,182,168.

(2) Calculated using closing price of Chorus shares of $7.47 on the TSX on March 13, 2017.
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Consistently profitable
since becoming
publicly traded in 2006

Focused on building
additional shareholder
value

Current monthly
dividend of
$0.04 per share




GROWTH STRATEGY I CHORUS LINES OF BUSINESS

A Focused on providing a full suite of regional airline services to customers around the world
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Contracted flying | Maintenance, repair | Regional
operations and overhaul (MRO) [ aircraft leasing |
AIR CANADA @ @ E St E
- eXxPress = XS .| chorus :
Operated by Jpezz Dt S
@ ; Focus area of growth and
— auzz. — voyageuraerotech{( revenue diversification
charters
| voyageurairwaysSq{ | voyageuravparts<{
chorus

Delivering regional aviation to the world

aviation inc.



CONTRACTED FLYING OPERATIONS

CPA'T foundation of our business
AIR CANADA @ Operates fleet of 113 regional aircraft on behalf of

eXPreSS Air Canada

> >

operatedby pzazz. | A CPAIN place until 2025
A~ 94% of Chorulsdé tot al r
A Ad hoc flying
P A Various customers
Mn A sport teams
charters A corporate clients

A Stand alone fleet of three aircraft

Based in North Bay, ON

| ‘7 Specialized contract flying operations with 18
voyageurairways \{ aircraft for international customers

A Air ambulance service for Ambulance New
Brunswick

% 1 For the 12-month period ended December 31, 2016
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AIR CANADA EXPRESS - Responsibilities

Air Canada

>\

Purchases capacity

>\

Manages routes
Sets flight schedules
Sets ticket pricing
Conducts marketing

>y >

Assumes commercial risk

D

Retains revenue from passenger and cargo
sales

>\

Pays Jazz for aircraft capacity

chorus\k
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Air Canada Express T operated by Jazz

A ~ 6 5 fmat NE NI
A Three types of missions

Delivering regional aviation to the world

Provides crews, airframe maintenance, flight
operations, some airport operations, and
general administration

Scope of operation

A Over 690 daily flights

A 72 destinations in North America
A Fleet of 113 aircraft

Canadaos

A Smaller markets with less demand
A High density markets at off-peak times
A Point-to-point services on lower density routes

Safe, reliable and customer-friendly operation

I



COST MANAGEMENT UNDER THE CPA

Controllable Revenue (controllable costs)

Type of costs

Rate setting

Crew rates

chorus

aviation inc.

General overhead, salaries, wages and benefits
Depreciation and amortization on aircraft and parts
Aircraft maintenance

Materials and supplies

> > > D

Majority of costs, excluding crew rates, set annually, based on projected annual block hours, flying
hours, cycles, passengers carried
Associated costs determined by Chorus and resulting rates mutually agreed upon with Air Canada

Annuall rate setting decreases Choruso risk pro

Set for the term of the CPA and reflect projected crew unit costs
Underpinned by collective agreements set for same term as CPA
Can be adjusted based on certain criteria

Delivering regional aviation to the world




COST MANAGEMENT UNDER THE CPA

Pass-through costs T 100% reimbursed

h N Incurred by Chorus under the CPA
Pass-through costs A Passed through to Air Canada and 100% reimbursed

Airport fees

Type of costs A Navigational fees
A Terminal handling fees

Services provided by Air Canada at no cost to Chorus include:

Exclusions A Aircraft fuel
A Air Canada ground handling

chorus%
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REVENUE GENERATION UNDER THE CPA

Fixed Performance
Fees Incentives
A Minimum fleet established A Achieving established
for term of CPA targets:

A Fixed margin per covered ) Cenbel D e

aircraft performance
i Controllable flight

A Fixed infrastructure fee per completion

covered aircraft i Passengers arriving with
) luggage
A C‘?mb‘”ed fixed fees - T Customer service

minimum of $111.6 million?

until 2020

A Maximum available annually
until 2020: $23.4 million*

1 Refer to next slide for outlook through 2025
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Aircraft

Leasing

A Chorus-owned Q400 aircraft
| eased i nto Ji
Canada Express operation
(5 CRJ900s in Q2 2017)

A FY 2016 earned $99.0
million in CPA leasing
revenue on 34 Q400 aircraft
and 5 Q400 engines

nZ Z 0 ¢




REVENUE GENERATION UNDER THE CPA - OUTLOOK

Revenue generation under the CPA (1) CPA revenue for 2016-2020 is not contingent
upon fleet size while 2021-2025 has a portion
(unaudited) For the calendar  For the twelve adjusted downward as the remaining Dash 8 100
year ended months ended Average for Average for  [aircraft reach their retirement dates. The revenue
December 31 December 31 caendaryears  calendar years |amounts shown for 2015-2025 are not impacted by
’ ' 2017-2020 2021-2025  |plock hours flown and assume no material events of
T ; 2015 2016
(expressed in millions of Canadian dollars) . .
default or force majeure by either party to the CPA.
(2) There can be no assurance given that the 90%
CPA Fixed Fee? 109.7 110.3 111.6 64.9 historical level of performance under the CPA
CPA Performance |@®centives i2lEarned?2L.7 TBD TBD tF;]en]‘co;mance Incentives Earned will be achieved in
e future.
CPA Performance I ncentives 1i23Maxi muigBbavai |l az84e 12.2
Total CPA Revenue Earned 131.4 132.0 TBD TBD (3) Aircraft Leasing contains forward-looking
Total CPA Revenue Available 133.0 133.8 135.0 77.1 information based on certain assumptions and
estimates including market lease rates post
i i @ 68.8 99.0 121.8 120.4 . . .
SIS Leasm.g RSN .Under G retirement of current 21 Q400 debt financing based
Total CPA & Aircraft Leasing Revenue Earned under 200.2 231.0 TBD TBD on the fleet plan. These projections may differ from
CPA - - - actuals numbers if there are material changes in
Total CPA & Aircraft Leasing revenue available 201.8 232 8 56,7 1975 any and all of these assumptions or estimates.
under CPA Foreign exchange rates used in the calculation of
# Aircraft Under Lease in CPA aircraft leasing revenue under CPA were
- Bombardier Q400 26 34 34 34 US$:CADS$ 1.31 and US$:CAD$ 1.25 for the years
i 2016 and 2017-2025, respectively.
- De Havilland Dash 8-300 0 0 13 19
- CRJ 900 0 o) 5 5
- Engines 4 5 5 5

The information above includes forward-looking information (refertoslide2i iCaut i on r egdrodikn g gf o mWamrdnat i
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JAZZ0S COMPETI TI VENESS UNDER THE

Focused on increasing market competitiveness and growing

services provided to Air Canada through a differentiated
fleet and service offering

A Industry-leading collective agreements expire end of 2025
A Pilots, Flight Attendants, Maintenance, Dispatchers

A Pilotsd DB pension replaced by DC pens'

A Agreements expire in 2025 providing strong labour stability and cost visibility :1a

A Ongoing Pilot Mobility Program with Air Canada :_—:3,
A Enables senior pilots to flow to Air Canada with replacement pilots hired at "'
industry competitive rates >

A Over 300 pilots exited Jazz since January 2015

A Modernization of Jazz fleet

Focused on larger, newer technology regional aircraft
Majority of fleet changes to be completed by 2020
Lower cost per available seat mile

Increased network flexibility and competitiveness
Investing in Dash 8-300 Extended Service Program

T> T T To T
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VOYAGEUR AIRWAYS

A ~ 70% of revenue generated through specialized flight
operations

’

A Fleet of 18 owned aircraft (16 Bombardier manufactured)

’

A Contract flying services
A Flight and cabin crew
A Maintenance personnel
A On-site manager

’

A Missions
A Medical, logistical and humanitarian
A Canada and Africa

A Flight operations
A Voyageur 6s operating certificate
A Transport Canada approved licences and personnel

<
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