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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, filexpect 0,arwoidsnandephrases, incliding neférences tp Assumpgtions. Byeh idadmaton ray involperbot js rot 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 bfiaiccrafsimdeyelopmg 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 second quarter 2017 MD&A and to the Annual Information Form dated February 15, 2017. The statements containing forward-looking
information in this presentation r e p20l¥ sardarte subjécoa chande aftenspck date.alowevemn Ghorasglisctaiims afwirgentrt or dbliation 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 incl udertheCPA Owutl lo@mklo ;ditdheudsin@amcaomgsloifda@andl EeRepwen wd
on slide 15 ARegional Aircraft are a highly attracti veidellééa Chdrass Atvo;atdionc ICapidralofCoClpor udipAkwidatnigomi Ca
Transactionso; the market opportunity in aircraft | eadihdgsonysbndel l8efiRByfi8tvrateghekoéasthg psopercAedr
pl acement on slide 28 AThe Fairfax Investmento; and the fleet plan on slide 31 fiJazz Fleet Modernizat:i
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CHORUS AT A GLANCE V

~ $1.3 billion

Operating revenue - 2016

TSX: CHR

Ticker symbol

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

~ 123 million

Outstanding shares @

~ $1.1 billion

Market capitalization (2

(1) Outstanding Chorus shares as of August 31, 2017 was 124,328,601.

Consistently profitable
since becoming
publicly traded in 2006

Focused on building
additional shareholder
value

Current monthly
dividend of
$0.04 per share

(2) Calculated using closing price of Chorus shares of $8.68 on the TSX on September 22, 2017.
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GROWTH STRATEGY I CHORUS LINES OF BUSINESS

A Focused on providing a full suite of regional airline services to customers around the world

chorus%

aviation inc.

Contracted flying Maintenance, repair
operations and overhaul (MRO)

AIR CANADA @ j@>/
Adivision of Jeezz

[ ]
Operated by SzwzzZ

Regional
aircraft leasing

%‘fw

chorus

aviation capital corp.

Focus area of growth and
_ 'auzz. — voyageuraerotech{( revenue diversification
charters
— voyageurairways S — voyageuravparts{
A
chorus
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Contracted Flying Operations
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AIR CANADA EXPRESS - Responsibilities

Air Canada

>\

Purchases capacity

>\

Manages routes

>\

Sets flight schedules

>\

Sets ticket pricing

>\

Conducts marketing

>\

Assumes commercial risk

>\

Retains revenue from passenger and cargo
sales

>\

Pays Jazz for aircraft capacity

A

chorus\k

aviation inc.

Air Canada Express T operated by Jazz

A ~ 7 0 Ziat R
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 ~700 daily flights

A 73 destinations in North America
A Fleet of 117 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




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 ] COmTolEs 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 milliont

1 Refer to next slide for outlook through 2025

chorus’"

aviation inc.
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Aircraft

Leasing

A Chorus-owned Q400, 5

CRJ900 aircraft leased into

Jazzos Air
operation

A FY 2016 earned $99.0
million in CPA leasing

Cal

revenue on 34 Q400 aircraft

and 5 Q400 engines

1ada




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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COST MANAGEMENT UNDER THE CPA

Controllable revenue (costs) and pass-through costs

Controllable costs Pass-through costs

*  Type of costs ) o
A General overhead, salaries, wages and benefits A 100% reimbursed
~2505 A Depreciation and amortization on aircraft and parts | | A Incurred by Chorus under the CPA
Pass-through A Aircraft maintenance A Passed through to Air Canada and 100%
O A Materials and supplies reimbursed
#* Rate setting \
A Majority of costs, excluding crew rates, set # Type of costs
~75% annually, based on projected annual block hours, A Airport fees
flying hours, cycles, passengers carried A Navigational fees
Controllable costs A Associated costs determined by Chorus and ) g _

resulting rates mutually agreed upon with Air A Terminal handling fees
Canada

A Annual rate setting decy|es@ gBcfsiGpfgoruso ri sk profil
TR R ClsE A Services provided by Air Canada at no cost to

% Crew rates Chorus include:

A Set for the term of the CPA and reflect projected A Aircraft fuel

_ crew unit costs A Air Canada ground handling

A Underpinned by collective agreements set for
same term as CPA

% A Can be adjusted based on certain criteria

chorus’

aviation inc.
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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 penszZ
A Agreements expire in 2025 providing strong labour stability and cost visibility

A Ongoing Pilot Mobility Program with Air Canada
A Enables senior pilots to flow to Air Canada with replacement pilots hired at
industry competitive rates
A Over 400 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

chorus”*

aviation inc.
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VOYAGEUR AIRWAYS

Ve

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

Ve

A Missions
A Medical, logistical and humanitarian
A Other commercial contracts in Canada, Africa
and Europe

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

7S

chorus’

aviation inc.

Delivering regional aviation to the world




Maintenance, Repair and

Overhaul (MRO) and Parts
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MAINTENANCE REPAIR AND OVERHAUL (MRO) AND PARTS

Separate division under Jazz

Stand alone profit centre

Focused on traditional heavy maintenance on
Bombardier aircraft

> >

Q
JS

A division of '3;;1,7,

Operating in North Bay, ON
200,000 square foot facility ‘
Highly specialized and custom MRO and engineering i
design for domestic & international clients

> >

voyageuraerotech{(

A Established in 2016

/| A Regional aircraft part sales and service
voyageuravparts : .

Choav!:tgmsc Delivering regional aviation to the world




Regional Aircraft L easing
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REGIONAL AIRCRAFT ARE A HIGHLY ATTRACTIVE LEASED ASSET

Resilient Demand Expectations with a Broad User Base

@ The 70-130 seat fleet is expected to grow ~4-5% per year over the next 20 years(®

@ ~20% to 25% regional aircraft manufactured are leased vs. ~40% to 50% narrow-body aircraft i solid growth potential
Attractive Aircraft Type for Shorter Routes

¢ Regional aircraft allow airlines to optimize aircraft size and reduce per-seat cost

@ ~50% of global passengers fly on trips below 500 miles and ~30% of global passengers fly on trips below 300 miles®

Geographically Diverse Demand Dynamics
¢ Economic growth in emerging markets is expected to significantly outpace those in advanced economies

@ The emergent urban middle classes in these areas present a real opportunity to expand air travel capabilities which will require the use of
turboprop and regional jet aircraft

Stable Supply
¢ Historical deliveries of regional aircraft have been relatively consistent
¢ Regional aircraft projected deliveries are stable

Ability to Hold Values Over Time Due to No Significant Changes to Regional Aircraft Technology

(0} Vaglues of regional jets and turboprops have proved less volatile relative to most narrow body aircraft (1y empraer Market Outiook 2016-2035; (2)0AG 2012
The information above includes forward-looking information (refer to Slide 2 i "Caution regarding forward-looking information")
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CHORUS AVIATION CAPITAL CORP

A Established in January 2017

A Fairfax Financial invested $200 million in Chorus
through a private placement of convertible debt
units

A New subsidiary is building a global, regional aircraft
leasing platform-f ur t her advancing
and diversification strategy

A Chorus Aviation Capital led by Steven Ridolfi

A Capable of delivering a full suite of support services
to customers worldwide by leveraging the expertise
within Chorusodé group of <co

The information above includes forward-looking information (referto slide 27 6 Caut i on
regarding forward-l ooki ng i nfor mationd) .
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