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Forward-Looking Statements / Property of Aircastle
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All statements included or incorporated by reference in this presentation, 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 our ability 
to acquire, sell, lease or finance aircraft, raise capital, pay dividends, and increase revenues, earnings, EBITDA, Adjusted EBITDA 
and Adjusted Net Income and the global aviation industry and aircraft leasing sector. Words such as “anticipates,” “expects,”
“intends,” “plans,” “projects,” “believes,” “may,” “will,” “would,” “could,” “should,” “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 presentation. 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 1 A of 
Aircastle’s 2015 Annual Report on Form 10-K and elsewhere in this presentation. 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 presentation. Aircastle expressly disclaims any obligation to revise or update publicly any forward-looking statement 
to reflect future events or circumstances. 

The information contained herein is the property of Aircastle and shall not be disclosed, copied, distributed or transmitted, or
used for any purpose, without the express written consent of Aircastle.



Key Themes

Poised for Growth Following Successful Capital Raises

Primed to capture attractive new investment opportunities

Generated more than $1 billion of new liquidity since the beginning of 2016

Secured more than $850 million in new 2016 investments to date 

Continuing to upgrade fleet and de-risk business

Further asset sales successes

Larger and longer dated unsecured revolver

Aircastle positioned to thrive

Limited long-term capital expenditure commitments

Strong partnerships with strategic shareholders yielding tangible results
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Q1:16 Highlights

Obtained nearly $700 million in unsecured financing from several different sources
Submitted notice to repay Securitization No. 2, freeing up ~$500 million in collateral

Sold 12 aircraft for gains of $12.8 million
Includes two A330s sold to reduce wide-body exposure

Secured more than $850 million in new 2016 investments to date 

Maintained excellent operating performance; 99.6% utilization

Created a new joint venture with IBJ Leasing of Japan and sold four aircraft to our 
joint venture with Ontario Teachers’ Pension Plan

Declared dividend of $0.24 per common share; 40th consecutive quarterly dividend
Repurchased over 1.6 million shares during Q1 at an average price of $18.83
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Key Financial Metrics – Q1:16

Net income was $36.3 million
$0.46 per diluted common share

Adjusted net income was $44.1 million
$0.56 per diluted common share

Adjusted EBITDA was $183.9 million

Lease rental and finance lease revenues increased 2% to $183.1 million

Cash ROE was 15.2% and Net cash interest margin was 8.8%

Note:  Non-GAAP items reconciled in the Appendix.
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2016 Financing Activity 
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Issued $500 million of unsecured notes
5.00% coupon with maturity in 2023
Transaction followed upgrade of Aircastle’s unsecured debt rating by Moody’s to Ba1

Enlarged unsecured revolver to $675 million
Extended term one year to 2020
Provides further flexibility and financial security

Completed inaugural $120 million unsecured loan in Japanese bank market
Transaction has a three year term and involves seven institutions led by DBJ
Deal leverages our strong relationship with Marubeni, our largest shareholder

Submitted notice to repay Securitization No. 2 in May
Will free up approximately $500 million in collateral



Acquisitions & Sales

Q1:16 Acquisitions & Sales

Acquisitions1 Completed Sales

Investments / Sales Proceeds >$850 million $306 million

Total Number of Aircraft 29 12

Weighted Average Aircraft Age 7 years 9 years

Narrow-bodies 26 103

Wide-bodies 32 2
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1. Includes closed and committed deals as well as transactions with confirmed letters of intent.
2. Assumed to be on last leases.
3. Includes four narrow-body aircraft sold to our joint venture with Ontario Teachers’ Pension Plan.

More attractive investment opportunities, particularly for secondary market deals
Acquisitions centering on current technology narrow-body aircraft 

Executing profitably on sales program in 2016
Continuing to upgrade and de-risk our portfolio through sales



Joint Ventures
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Successfully utilizing joint ventures to expand Aircastle’s opportunities

Ontario Teachers’ Pension Plan JV lets us pursue big deals/ manage exposures
Q1:16 acquisitions brought JV assets to more than $600 million

New IBJ Leasing JV aimed at newer narrow-body aircraft with premier lessees
Expect to complete first deal in Q2:16

http://www.ibjl.co.jp/en/
http://www.ibjl.co.jp/en/


Positive Portfolio Trends

1. Calculated using net book value of flight equipment held for lease and net investment in finance leases at period end.
2. Weighted average age by net book value.
3. Weighted average remaining lease term by net book value.

$ in billions Q1:11 Q1:12 Q1:13 Q1:14 Q1:15 Q1:16
Q1:16 

vs 
Q1:11

Flight Equipment Held for Lease1 $4.1 $4.4 $4.7 $5.8 $5.8 $5.8 +$1.7

Wtd. Avg. Fleet Age (years)2 10.7 11.1 10.9 9.1 8.3 7.6 -3.1

Wtd. Avg. Lease Term (years)3 4.7 4.7 4.8 4.8 5.6 5.6 +0.9

Managed Aircraft1 - - - $0.2 $0.5 $0.6 +$0.6
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Expanded owned fleet by $1.7 billion in past five years

Shifted fleet mix to younger aircraft with longer remaining lease terms



Aircraft Fleet Evolution

Recent investments oriented towards current generation narrow-bodies

Reducing freighter and classic generation aircraft 

1. Includes Embraer E-Jets
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Aircraft Type Q1:11 Q1:12 Q1:13 Q1:14 Q1:15 Q1:16
Q1:16 

vs 
Q1:11

Current Generation
Narrow-bodies 1

# of Aircraft 60 65 73 85 93 105 +45

%NBV 33% 32% 33% 30% 36% 45% +12%

Current Generation
Wide-bodies

# of Aircraft 18 20 23 37 36 31 +13

%NBV 24% 27% 30% 49% 49% 44% +20%

Freighters
# of Aircraft 21 25 26 18 15 11 -10

%NBV 31% 31% 29% 16% 14% 11% -20%

Classic Generation
Aircraft

# of Aircraft 35 35 36 24 8 6 -29

%NBV 12% 11% 8% 4% 1% 1% -11%



Leasing Activity & Portfolio Performance

1. Aircraft on-lease days as a percent of total days in period weighted by NBV. 
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Utilization1
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99.6% utilization during Q1:16, consistent with strong performance track record

Minimal lease placement requirements in 2016
Making progress placing three new 737-800s; only one other aircraft to place in 2016



Q1:16 Revenue Summary

Lease rental & finance lease revenues of $183.1 million, up $4.3 million versus Q1:15
$33.2 million higher from aircraft additions, partially offset by aircraft sales and other net 
revenue reductions of $28.9 million

Maintenance revenue decreased by $16.8 million 
Q1:15 included two lease expirations with significant return compensation payments
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Revenue Summary

$ millions Q1:16 Q1:15

Lease Rental and Finance Lease Revenues $ 183.1 $ 178.8

Amortization of Lease Premiums, Discounts and Incentives (1.1)         (3.8)         

Maintenance Revenue 1.3          18.1          

Total Lease Revenue 183.3     193.0     

Other Revenue 0.4 1.3

Total Revenues $ 183.7 $ 194.3



Q1:16 Earnings Summary

Adjusted net income was $44.1 million, down $6.4 million from Q1:15  
$16.8 million of lower maintenance revenues 
Offset by $4.3 million of higher lease rental and finance lease revenues and $6.6 million of higher 
gain on sale of flight equipment

Adjusted EBITDA was $183.9 million, down $6.3 million from Q1:15
Reflects $16.8 million of lower maintenance revenues partially offset by $10.9 million of higher 
lease rental and finance lease revenues and gain on sale of flight equipment
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Earnings Summary
$ millions, except per share amounts Q1:16 Q1:15

Net Income $ 36.3 $ 43.3

per diluted common share $ 0.46 $ 0.53

Adjusted Net Income $ 44.1 $ 50.5

per diluted common share $ 0.56 $ 0.62

EBITDA $182.2 $188.9

Adjusted EBITDA $183.9 $190.2

Note:  Non-GAAP items reconciled in the Appendix.



Strong Cash ROE Performance
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Note:   Cash ROE = Cash Flow From Operations plus collections on finance leases and gain (loss) on sale of flight equipment less depreciation plus distributions received from our Joint 
Venture with Ontario Teachers’, divided by average shareholder’s equity.  Average Shareholder’s Equity is the average of the most recent five quarters period end shareholder’s equity.  
The ratio is calculated on a rolling 12 month basis.  

LTM
15.2%

Trailing twelve month Cash ROE was 15.2%; averaged 12.5% since January 2011
Increasing cash returns and economic profitability driving dividend growth



Balanced Capital Allocation Framework

Increased ROE over time through new investments and aircraft sales
Increased NBV of flight equipment by $1.7 billion

Returned capital to shareholders
Paid $299 million of dividends

Opportunistically repurchased shares at a discount to book value
Repurchased $189 million of shares
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$488 million returned to shareholders since start of 2011

1. Source:  Bloomberg.  Total Shareholder’s Return includes cumulative gross dividends plus share price appreciation from  December 31, 2010 through the close on April 28, 2016.  BKX is the 
KBW Philadelphia Bank Index.  

169% Total Shareholder’s Return1

85% for S&P 500, 75% for S&P 400 and 49% for BKX



Rental Yields and Net Cash Interest Margins
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1. Lease Rental Yield = Operating lease rental revenue / average monthly NBV of flight equipment for the period calculated on a quarterly basis, annualized.  
2. Net Cash Interest Margin = Lease Rental Yield minus Interest on borrowings, net of settlements on interest rate derivatives, and other liabilities  / average monthly NBV of flight equipment 

for the period calculated on a quarterly basis, annualized.  

1 2

Lower revenue yields offset by lower funding costs

Net cash interest margins remain solid

12.4%

8.8%



Q1:16 Capital Structure
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Net debt to equity of 2.1x

75% of total debt is unsecured

Average remaining life of debt is 4.2 years

No debt maturities until 2017

$675 million in available revolver capacity1

Unrestricted cash of $594 million

$4.3 billion of unencumbered assets

1. Bank revolver was increased to $675 million from $600 million in March 2016.  As of March 31, 2016, there were no drawings under the revolver.  



Q1:16 Capital Structure Summary

1. Bank revolver was increased to $675 million from $600 million in March 2016.  As of March 31, 2016, there were no drawings under the revolver.  
2. Reflects fixed swap rate in effect plus the margin for Securitization No. 2.  With the exception of  five variable rate Bank Financings and Revolving Credit facility borrowings, all other debt, including ECA Term 

Financings, all other Bank Financings and the Senior Notes due 2017 through 2023 are fixed rate financings.
3. The debt totals in the above table do not include debt issuance costs or discount which are reflected in the net debt totals that are displayed on the consolidated balance sheet.  
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As of Mar 31, 2016 As of Dec 31, 2015 As of Dec 31, 2014

$MM Rate2 $MM Rate2 $MM Rate2

Total Secured Debt 1,043 3.24% 1,171 3.17% 1,396 2.96%

Total Unsecured Debt 3,200 5.77% 2,925 5.66% 2,400 5.70%

Total Debt & Wtd Avg Rate3 4,243 5.14% 4,096 4.95% 3,796 4.69%

Shareholders’ Equity 1,771 1,779 1,720

Net Debt to Equity 2.1x 2.2x 2.1x

Unsecured debt to total debt 75% 71% 63%



Selected Financial Guidance Elements for Q2:16
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Guidance Item Q2:16

Lease rental revenue $177 - $181

Finance lease revenue $3 - $4

Maintenance revenue $6 - $8

Amortization of lease premiums, discounts and incentives ($3) - ($4)

SG&A $14 - $15

Depreciation $76 - $78

Interest, net1 $63 - $65

Gain on sale $0 - $2

Full year effective tax rate 10% - 11%

$ in millions

1. Includes non-cash hedge loss amortization charges related to the payoff of Securitization No.1 of $2.2 million.



Appendix



Diversified Customer Base with Broad Geographic Distribution 
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53 airline customers across the globe
Largest individual exposure comprises 7.3% 
of total NBV

Most top customers are large flag carriers 
and leading LCCs

Top Ten Lessees

% of NBV1 Customer Country #Aircraft

Avianca Brazil Brazil 10

>6% per Customer LATAM Chile 3

Lion Air Indonesia 10

South African Airways South Africa 4

Thai Airways Thailand 2
4% to 6% per Singapore Airlines Singapore 4

Customer AirAsia X Malaysia 3

Iberia Spain 12

Air Berlin Germany 11

Emirates U.A.E. 2

1.      Percentage of net book value. Figures as of March 31, 2016.     

Top Ten Countries

Country # A/C % of NBV1

Indonesia 17 10.7%

Brazil 15 9.6%

Malaysia 9 7.1%

Chile 3 6.6%

South Africa 4 5.1%

Thailand 2 5.1%

Singapore 4 5.0%

Germany 13 4.6%

United Arab Emirates 3 4.4%

Russia 4 4.2%

Regional distribution evolving with 
global trends

Asian customers now 38% of 
portfolio NBV vs. 20% at YE 2009

European exposure now 25% of total 
NBV vs. 46% at YE 2009

Airline customers in 33 countries



Capital Structure & Liquidity Summary

1. Reflects fixed swap rate in effect plus the margin for Securitization No. 2.  With the exception of five variable rate Bank Financings and our Revolving Credit Facility, all other debt, including ECA Term Financings, all 
other Bank Financings and the Senior Notes due 2017 through 2023 are fixed rate financings.

2. The debt totals in the above table do not include debt issuance costs or discount which are reflected in the net debt totals that are displayed on the consolidated balance sheet.  22

($ in millions)
Unrestricted cash and cash equivalents  $        594  $             156  $        170 

Debt O / S Rate1 O / S Rate1 O / S Rate1
Securitization No. 2 79 1.58% 125 1.58% 392 1.58%
ECA Term Financings 336 3.53% 404 3.57% 450 3.57%
Bank Financings 628 3.29% 641 3.23% 555 3.44%
    Total Secured Debt 1,043 3.24% 1,171 3.17% 1,396 2.96%

Bank Revolver                -   -           225 2.67% 200 2.41%
Senior Notes due 2017 500 6.75% 500 6.75% 500 6.75%
Senior Notes due 2018 400 4.63% 400 4.63% 400 4.63%
Senior Notes due 2019 500 6.25% 500 6.25% 500 6.25%
Senior Notes due 2020 300 7.63% 300 7.63% 300 7.63%
Senior Notes due 2021 500 5.13% 500 5.13% 500 5.13%
Senior Notes due 2022 500 5.50% 500 5.50%
Senior Notes due 2023 500 5.00%
    Total Unsecured Debt 3,200 5.77% 2,925 5.66% 2,400 5.70%

Total Debt and Weighted Avg. Rate 4,243 5.14% 4,096 4.95% 3,796 4.69%
Shareholders’ equity 1,771 1,779 1,720
Total capitalization  $    6,014  $         5,875  $    5,517 

Net debt to equity 2.1 x 2.2 x 2.1 x
Unsecured debt to total debt 75% 71% 63%

As of Mar. 31, 2016 As of Dec. 31, 2014As of Dec. 31, 2015


Trend

		Aircastle's Capital Structure

				As of Dec. 31, 2012						As of Dec. 31, 2014						As of Dec. 31, 2015						As of Mar. 31, 2016

		($ in millions)																												WEIGHTED AVERAGE INTEREST RATE

		Unrestricted cash and cash equivalents		$   618						$   170						$   156						$   594

		Debt		O / S		Rate1				O / S		Rate1				O / S		Rate1				O / S		Rate1

		Securitization No. 2 		773		1.58%				392		1.58%				125		1.58%				79		1.58%						0.0186		0.0003				0.0755175353		0.0011931771

		ECA Term Financings 		653		3.22%				450		3.57%				404		3.57%				336		3.53%						0.0792		0.0028				0.322352596		0.0113790466

		Bank Financings 		113		4.31%				555		3.44%				641		3.23%				628		3.29%						0.1480		0.0049				0.6021298687		0.0198100727

		    Total Secured Debt		1,539		3.03%				1,396		2.96%				1,171		3.17%				1,043		3.24%												1		3.24%



		Bank Revolver		-		-				200		2.41%				225		2.67%				- 0		0.00%						- 0		- 0				0		0

		Senior Notes due 2017		500		6.75%				500		6.75%				500		6.75%				500		6.75%						0.1178		0.0080				0.15625		0.010546875

		Senior Notes due 2018 		-		-				400		4.63%				400		4.63%				400		4.63%						0.0943		0.0044				0.125		0.00578125

		Senior Notes due 2019		500		6.25%				500		6.25%				500		6.25%				500		6.25%						0.1178		0.0074				0.15625		0.009765625

		Senior Notes due 2020		300		7.63%				300		7.63%				300		7.63%				300		7.63%						0.0707		0.0054				0.09375		0.0071484375

		Senior Notes due 2021		-		-				500		5.13%				500		5.13%				500		5.13%						0.1178		0.0060				0.15625		0.0080078125

		Senior Notes due 2022		-		-										500		5.50%				500		5.50%						0.1178		0.0065				0.15625		0.00859375

		Senior Notes due 2023																				500		5.00%						0.1178		0.0059				0.15625		0.0078125

		    Total Unsecured Debt		1,300		7.53%				2,400		5.70%				2,925		5.66%				3,200		5.77%



		Total Debt and Weighted Avg. Rate		2,839		5.22%				3,796		4.69%				4,096		4.95%				4,243		5.14%						1.0000		0.0514				1		5.77%

		Shareholders’ equity 		1,416						1,720						1,779						1,771

		Total capitalization 		$   4,254						$   5,517						$   5,875						$   6,014



		Net debt to equity		1.6 x						2.1 x						2.2 x						2.1 x

		Unsecured debt to total debt		46%						63%						71%						75%







Current Only

		Aircastle's Capital Structure

				As of Mar. 31, 2016

		($ in millions)								WEIGHTED AVERAGE INTEREST RATE

		Unrestricted cash and cash equivalents		$   594

		Debt		O / S		Rate1

		Securitization No. 2 		79		1.58%				0.0186		0.0003				0.0755175353		0.0011931771

		ECA Term Financings 		336		3.53%				0.0792		0.0028				0.322352596		0.0113790466

		Bank Financings 		628		3.29%				0.1480		0.0049				0.6021298687		0.0198100727

		    Total Secured Debt		1,043		3.24%										1		3.24%



		Bank Revolver		- 0		- 0				- 0		- 0				0		0

		Senior Notes due 2017		500		6.75%				0.1178		0.0080				0.15625		0.010546875

		Senior Notes due 2018 		400		4.63%				0.0943		0.0044				0.125		0.00578125

		Senior Notes due 2019		500		6.25%				0.1178		0.0074				0.15625		0.009765625

		Senior Notes due 2020		300		7.63%				0.0707		0.0054				0.09375		0.0071484375

		Senior Notes due 2021		500		5.13%				0.1178		0.0060				0.15625		0.0080078125

		Senior Notes due 2022		500		5.50%				0.1178		0.0065				0.15625		0.00859375

		Senior Notes due 2023		500		5.00%				0.1178		0.0059				0.15625		0.0078125

		    Total Unsecured Debt		3,200		5.77%										1		5.77%



		Total Debt and Weighted Avg. Rate		4,243		5.14%				1.0000		5.14%

		Shareholders’ equity 		1,771

		Total capitalization 		$   6,014



		Net debt to equity		2.1 x

		Secured debt to total debt		25%

		Net debt to total capitalization		61%





Reversed Trend

		Aircastle's Capital Structure

				As of Dec. 31, 2012						As of Mar. 31, 2016						As of Dec. 31, 2015						As of Dec. 31, 2014

		($ in millions)																												WEIGHTED AVERAGE INTEREST RATE

		Unrestricted cash and cash equivalents		$   618						$   594						$   156						$   170

		Debt		O / S		Rate1				O / S		Rate1				O / S		Rate1				O / S		Rate1

		Securitization No. 2 		773		1.58%				79		1.58%				125		1.58%				392		1.58%						0.0186		0.0003				0.0755175353		0.0011931771

		ECA Term Financings 		653		3.22%				336		3.53%				404		3.57%				450		3.57%						0.0792		0.0028				0.322352596		0.0113790466

		Bank Financings 		113		4.31%				628		3.29%				641		3.23%				555		3.44%						0.1480		0.0049				0.6021298687		0.0198100727

		    Total Secured Debt		1,539		3.03%				1,043		3.24%				1,171		3.17%				1,396		2.96%												1		3.24%



		Bank Revolver		-		-				- 0		- 0				225		2.67%				200		2.41%						- 0		- 0				0		0

		Senior Notes due 2017		500		6.75%				500		6.75%				500		6.75%				500		6.75%						0.1178		0.0080				0.15625		0.010546875

		Senior Notes due 2018 		-		-				400		4.63%				400		4.63%				400		4.63%						0.0943		0.0044				0.125		0.00578125

		Senior Notes due 2019		500		6.25%				500		6.25%				500		6.25%				500		6.25%						0.1178		0.0074				0.15625		0.009765625

		Senior Notes due 2020		300		7.63%				300		7.63%				300		7.63%				300		7.63%						0.0707		0.0054				0.09375		0.0071484375

		Senior Notes due 2021		-		-				500		5.13%				500		5.13%				500		5.13%						0.1178		0.0060				0.15625		0.0080078125

		Senior Notes due 2022		-		-				500		5.50%				500		5.50%												0.1178		0.0065				0.15625		0.00859375

		Senior Notes due 2023								500		5.00%																		0.1178		0.0059				0.15625		0.0078125

		    Total Unsecured Debt		1,300		7.53%				3,200		5.77%				2,925		5.66%				2,400		5.70%												1		5.77%



		Total Debt and Weighted Avg. Rate		2,839		5.22%				4,243		5.14%				4,096		4.95%				3,796		4.69%						1.0000		0.0514

		Shareholders’ equity 		1,416						1,771						1,779						1,720

		Total capitalization 		$   4,254						$   6,014						$   5,875						$   5,517



		Net debt to equity		1.6 x						2.1 x						2.2 x						2.1 x

		Unsecured debt to total debt		46%						75%						71%						63%









Supplemental Financial Information
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Three Months Ended
March 31,

in thousands, except per share amounts 2016 2015

Revenues $ 183,665 $ 194,296  

EBITDA $ 182,159 $ 188,933

Adjusted EBITDA $ 183,879 $ 190,214

Adjusted net income $   44,091 $   50,457 

Adjusted net income (loss) allocable to common shares $   43,772 $   50,136 

Per common share - Basic $     0.56 $       0.62

Per common share - Diluted $    0.56 $       0.62

Basic common shares outstanding 78,543 80,564

Diluted common shares outstanding 78,543 80,564



Reconciliation of GAAP to Non-GAAP Measures – EBITDA and Adjusted EBITDA

We define EBITDA as income (loss) from continuing operations before income taxes, interest expense, and depreciation and amortization. We use EBITDA to assess our consolidated
financial and operating performance, and we believe this non-US GAAP measure is helpful in identifying trends in our performance. This measure provides an assessment of controllable
expenses and affords management the ability to make decisions which are expected to facilitate meeting current financial goals as well as achieving optimal financial performance. It
provides an indicator for management to determine if adjustments to current spending decisions are needed. EBITDA provides us with a measure of operating performance because it
assists us in comparing our operating performance on a consistent basis as it removes the impact of our capital structure (primarily interest charges on our outstanding debt) and asset
base (primarily depreciation and amortization) from our operating results. Accordingly, this metric measures our financial performance based on operational factors that management
can impact in the short-term, namely the cost structure, or expenses, of the organization. EBITDA is one of the metrics used by senior management and the board of directors to review
the consolidated financial performance of our business. We define Adjusted EBITDA as EBITDA (as defined above) further adjusted to give effect to adjustments required in calculating
covenant ratios and compliance as that term is defined in the indenture governing our senior unsecured notes. Adjusted EBITDA is a material component of these covenants.
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Three Months Ended 
March 31,

$ in thousands
2016 2015

Net income $ 36,262 $ 43,269

Depreciation 76,647 74,846

Amortization of net lease discounts and lease incentives 1,070 3,824

Interest, net 64,241 62,131

Income tax provision 3,939 4,863

EBITDA $ 182,159 $ 188,933
Adjustments:

Non-cash share based payment expense 1,643 1,170

(Gain) loss on mark to market of interest rate derivative contracts 77 111

Adjusted EBITDA $ 183,879 $ 190,214
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Reconciliation of GAAP to Non-GAAP Measures – Adjusted Net Income

Management believes that ANI, when viewed in conjunction with the Company’s results under US GAAP and the above reconciliation, provides useful information about operating and period-
over-period performance, and provides additional information that is useful for evaluating the underlying operating performance of our business without regard to periodic reporting elements 
related to interest rate derivative accounting, changes related to refinancing activity and non-cash share based payment expense.  

1.     Included in Interest, net.
2.     Included in Other income (expense).
3.     Included in Selling, general and administrative expenses.

 
Three Months Ended March 

31, 

 2016  2015 
 (Dollars in thousands) 
Net income $ 36,262   $ 43,269  

Loan termination fee(1) 1,509   —  

Gain on mark to market of interest rate derivative contracts(2) 77   111  

Write-off of deferred financing fees(1) 1,972   —  

         Non-cash share based payment expense(3) 1,643   1,170  

         Term Financing No. 1 hedge loss amortization charges(1) —   3,126  

         Securitization No. 1 hedge loss amortization charges (1) 2,628   2,781  

Adjusted net income $ 44,091   $ 50,457  
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Reconciliation of GAAP to Non-GAAP Measures – Cash Earnings and Cash ROE
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Note:  LTM Average Shareholders’ Equity is the average of the most recent five quarters period end Shareholders’ Equity.  Management believes that the cash return on equity metric (Cash ROE) 
when viewed in conjunction  with the Company’s results under US GAAP and the above reconciliation, provide useful information about operating and period-over-period performance, and provide 
additional information that is useful for evaluating the underlying operating performance of our business without regard to periodic reporting impacts related to non-cash revenue and expense 
items and interest rate derivative accounting, while recognizing the depreciating nature of our assets.

Except for percentages, all figures are $ in thousands.

CFFO
Finance Lease 

Collections
(Gain) Loss on 

Sale of Eqt. Deprec.

Distributions in 
excess (less than) 
Equity Earnings Cash Earnings

Average 
Shareholders' 

Equity
12 Month Cash 

ROE
2011 $359,377 $39,092 $242,103 $156,366 $1,370,513 11.4%
2012 $427,277 $3,852 $5,747 $269,920 $166,956 $1,425,658 11.7%
2013 $424,037 $9,508 $37,220 $284,924 $185,841 $1,513,156 12.3%
2014 $458,786 $10,312 $23,146 $299,365 $667 $193,546 $1,661,228 11.7%
2015 $526,285 $9,559 $58,017 $318,783 ($52) $275,026 $1,759,871 15.6%
LTM $514,621 $10,948 $64,597 $320,584 ($1,235) $268,347 $1,769,981 15.2%


Sheet1

						CFFO		Finance Lease Collections		(Gain) Loss on Sale of Eqt.		Deprec.		Distributions in excess (less than) Equity Earnings		Cash Earnings		Average Shareholders' Equity		12 Month Cash ROE

				2011		$359,377				$39,092		$242,103				$156,366		$1,370,513		11.4%

				2012		$427,277		$3,852		$5,747		$269,920				$166,956		$1,425,658		11.7%

				2013		$424,037		$9,508		$37,220		$284,924				$185,841		$1,513,156		12.3%

				2014		$458,786		$10,312		$23,146		$299,365		$667		$193,546		$1,661,228		11.7%

				2015		$526,285		$9,559		$58,017		$318,783		($52)		$275,026		$1,759,871		15.6%

				LTM		$514,621		$10,948		$64,597		$320,584		($1,235)		$268,347		$1,769,981		15.2%
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Sheet3







Net Cash Interest Margin Calculation

1. Excludes loan termination payments of $3.2 million and $3.0 million in the second quarter of 2011 and 2013 respectively and $1.5 million in the first quarter of 2016.

Except for percentages, all figures are $ in thousands.
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Average NBV 
of Flight 

Equipment

Quarterly 
Lease Rental 

Revenue Cash Interest1

Annualized 
Net Cash 
Interest 
Margin

Q1:11 4,041,967$     141,116$        41,278$               9.9%
Q2:11 4,143,446$     143,356$        43,217$               9.7%
Q3:11 4,222,512$     145,890$        42,066$               9.8%
Q4:11 4,374,921$     149,848$        43,041$               9.8%
Q1:12 4,388,008$     152,242$        44,969$               9.8%
Q2:12 4,516,973$     153,624$        48,798$               9.3%
Q3:12 4,602,185$     159,546$        41,373$               10.3%
Q4:12 4,605,783$     158,090$        43,461$               10.0%
Q1:13 4,619,204$     156,590$        48,591$               9.4%
Q2:13 4,711,790$     157,918$        47,869$               9.3%
Q3:13 4,717,877$     161,148$        47,682$               9.6%
Q4:13 4,972,040$     169,274$        49,080$               9.7%
Q1:14 5,168,851$     174,335$        51,685$               9.5%
Q2:14 5,582,359$     183,231$        48,172$               9.7%
Q3:14 5,412,299$     178,886$        44,820$               9.9%
Q4:14 5,373,733$     178,202$        44,459$               10.0%
Q1:15 5,637,513$     177,146$        50,235$               9.0%
Q2:15 5,850,516$     184,839$        51,413$               9.1%
Q3:15 5,926,459$     188,037$        51,428$               9.2%
Q4:15 5,835,547$     183,394$        51,250$               9.1%
Q1:16 5,781,858$     179,570$        51,815$               8.8%
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Chart in Powerpoint

								Average NBV of Flight Equipment				Quarterly Lease Rental Revenue				Cash Interest1				Annualized Net Cash Interest Margin

				Q1:11				$   4,041,967				$   141,116				$   41,278				9.9%

				Q2:11				$   4,143,446				$   143,356				$   43,217				9.7%

				Q3:11				$   4,222,512				$   145,890				$   42,066				9.8%

				Q4:11				$   4,374,921				$   149,848				$   43,041				9.8%

				Q1:12				$   4,388,008				$   152,242				$   44,969				9.8%

				Q2:12				$   4,516,973				$   153,624				$   48,798				9.3%

				Q3:12				$   4,602,185				$   159,546				$   41,373				10.3%

				Q4:12				$   4,605,783				$   158,090				$   43,461				10.0%

				Q1:13				$   4,619,204				$   156,590				$   48,591				9.4%

				Q2:13				$   4,711,790				$   157,918				$   47,869				9.3%

				Q3:13				$   4,717,877				$   161,148				$   47,682				9.6%

				Q4:13				$   4,972,040				$   169,274				$   49,080				9.7%

				Q1:14				$   5,168,851				$   174,335				$   51,685				9.5%

				Q2:14				$   5,582,359				$   183,231				$   48,172				9.7%

				Q3:14				$   5,412,299				$   178,886				$   44,820				9.9%

				Q4:14				$   5,373,733				$   178,202				$   44,459				10.0%

				Q1:15				$   5,637,513				$   177,146				$   50,235				9.0%

				Q2:15				$   5,850,516				$   184,839				$   51,413				9.1%

				Q3:15				$   5,926,459				$   188,037				$   51,428				9.2%

				Q4:15				$   5,835,547				$   183,394				$   51,250				9.1%

				Q1:16				$   5,781,858				$   179,570				$   51,815				8.8%





Yield (Paste Values)

				NBV of Flight Equipment Held for Lease										Lease Rental Revenue								Yield								Interest on Borrowings + Amort of Deferred Financing fees		QTR Cost of Funding						QTR Basis Cash Cost of Funding (10Q Basis)		YTD Basis Cash Cost of Funding		Cash Spread (QTR or 10Q Basis)		Cash Spread (YTD Basis)						Interest on Borrowings		Amort. Of Deferred Financing fees		Interest on Borrowings + Amort of Deferred Financing fees

				Month End		Monthly Avg		Qtrly Avg		Yearly Avg				Month End		QTD		YTD				MTD		QTD (10Q Basis)		YTD

		Dec 2005		746,124										8,742

		Jan 2006		782,041		764,082								9,677								15.20%																								2008		Q1		$   41,879		2,584		$   44,463

		Feb 2006		858,297		820,169								10,211								14.94%																								2008		Q2		$   46,171		4,203		$   50,374

		Mar 2006		908,540		883,419		822,557		822,557				9,761		29,648		29,648				13.26%		14.42%		14.42%																				2008		Q3		$   41,138		2,986		$   44,124

		Apr 2006		958,516		933,528								11,900								15.30%																								2008		Q4		$   40,672		3,830		$   44,502

		May 2006		1,013,799		986,158								12,607								15.34%																								2009		Q1		$   36,770		2,533		$   39,303

		Jun 2006		1,085,174		1,049,487		989,724		906,140				11,986		36,493		66,141				13.70%		14.75%		14.60%																				2009		Q2		$   36,642		3,198		$   39,840

		Jul 2006		1,243,144		1,164,159								14,491								14.94%																								2009		Q3		$   36,779		3,077		$   39,856

		Aug 2006		1,411,947		1,327,545								16,640								15.04%																								2009		Q4		$   36,426		3,424		$   39,850

		Sep 2006		1,477,706		1,444,827		1,312,177		1,041,486				16,190		47,322		113,463				13.45%		14.43%		14.53%																				2010		Q1		$   35,598		2,804		$   38,402

		Oct 2006		1,496,753		1,487,230								18,803								15.17%																								2010		Q2		$   35,348		2,956		$   38,304

		Nov 2006		1,518,670		1,507,712								18,982								15.11%																								2010		Q3		$   40,144		5,734		$   45,878

		Dec 2006		1,559,364		1,539,017		1,511,320		1,158,944				17,951		55,736		169,199				14.00%		14.75%		14.60%																				2010		Q4		$   41,974		3,571		$   45,545

		Jan 2007		1,781,265		1,670,315								20,232								14.54%																								2011		Q1		$   41,278		3,528		$   44,806

		Feb 2007		1,990,671		1,885,968								23,238								14.79%																								2011		Q2		$   46,413		5,889		$   52,302

		Mar 2007		1,991,751		1,991,211		1,849,165		1,849,165				22,230		65,699		65,699				13.40%		14.21%		14.21%																				2011		Q3		$   42,066		2,977		$   45,043

		Apr 2007		2,209,376		2,100,563								24,801								14.17%																								2011		Q4		$   43,041		2,877		$   45,918

		May 2007		2,260,752		2,235,064								26,675								14.32%																								2012		Q1		$   44,969		2,716		$   47,685

		Jun 2007		2,672,435		2,466,594		2,267,407		2,058,286				28,677		80,153		145,852				13.95%		14.14%		14.17%																				2012		Q2		$   48,798		4,975		$   53,773

		Jul 2007		2,833,470		2,752,953								31,865								13.89%																								2012		Q3		$   41,373		2,391		$   43,764

		Aug 2007		2,974,846		2,904,158								33,257								13.74%																								2012		Q4		$   43,461		2,367		$   45,828

		Sep 2007		3,029,686		3,002,266		2,886,459		2,334,343				34,499		99,621		245,473				13.79%		13.81%		14.02%																				2013		Q1		$   48,591		2,435		$   51,026

		Oct 2007		3,280,599		3,155,142								36,772								13.99%																								2013		Q2		$   50,823		6,346		$   57,169

		Nov 2007		3,449,563		3,365,081								38,964								13.89%																								2013		Q3		$   47,682		2,976		$   50,658

		Dec 2007		3,807,116		3,628,340		3,382,854		2,596,471				41,289		117,024		362,498				13.66%		13.84%		13.96%																				2013		Q4		$   49,080		2,962		$   52,042

		Jan 2008		3,791,435		3,799,276								42,760								13.51%																								2014		Q1		$   51,684		3,420		$   55,104

		Feb 2008		3,921,670		3,856,552								43,385								13.50%

		Mar 2008		3,980,634		3,951,152		3,868,993		3,868,993				44,836		130,980		130,980				13.62%		13.54%		13.54%				$   44,463		4.60%				$   41,879		4.33%

		Apr 2008		4,115,434		4,048,034								46,265								13.71%

		May 2008		4,091,571		4,103,502								45,886								13.42%

		Jun 2008		4,080,903		4,086,237		4,079,258		3,974,126				45,496		137,647		268,627				13.36%		13.50%		13.52%				$   50,374		4.94%				$   46,171		4.53%

		Jul 2008		4,050,056		4,065,480								45,339								13.38%

		Aug 2008		4,033,808		4,041,932								45,572								13.53%

		Sep 2008		4,004,849		4,019,328		4,042,247		3,996,833				45,667		136,578		405,206				13.63%		13.52%		13.52%				$   44,124		4.37%				$   41,138		4.07%

		Oct 2008		3,990,768		3,997,808								45,376								13.62%

		Nov 2008		3,974,192		3,982,480								46,050								13.88%

		Dec 2008		3,837,543		3,905,867		3,962,052		3,988,137				45,637		137,063		542,269				14.02%		13.84%		13.60%				$   44,502		4.49%				$   40,672		4.11%		4.26%		9.73%		9.34%

		Jan 2009		3,826,374		3,831,958								42,558								13.33%

		Feb 2009		3,809,602		3,817,988								41,638								13.09%

		Mar 2009		3,798,709		3,804,156		3,818,034		3,818,034				41,798		125,994		125,994				13.18%		13.20%		13.20%				$   39,303		4.12%				$   36,770		3.85%

		Apr 2009		3,785,633		3,792,171								41,846								13.24%

		May 2009		3,850,678		3,818,155								43,379								13.63%

		Jun 2009		3,832,039		3,841,358		3,817,228		3,817,631				44,181		129,406		255,400				13.80%		13.56%		13.38%				$   39,840		4.17%				$   36,642		3.84%

		Jul 2009		3,814,282		3,823,161								43,079								13.52%

		Aug 2009		3,791,550		3,802,916								42,576								13.43%

		Sep 2009		3,767,314		3,779,432		3,801,836		3,812,366				42,629		128,284		383,683				13.53%		13.50%		13.42%				$   39,856		4.19%				$   36,779		3.87%

		Oct 2009		3,757,446		3,762,380								42,308								13.49%

		Nov 2009		3,741,665		3,749,556								42,125								13.48%

		Dec 2009		3,812,970		3,777,318		3,763,084		3,800,046				43,343		127,775		511,459				13.77%		13.58%		13.46%				$   39,850		4.24%				$   36,426		3.87%		3.86%		9.71%		9.60%

		Jan 2010		3,795,703		3,804,337								43,252								13.64%

		Feb 2010		3,782,927		3,789,315								43,452								13.76%

		Mar 2010		3,771,806		3,777,367		3,790,340		3,790,340				43,417		130,122		130,122				13.79%		13.73%		13.73%				$   38,402		4.05%				$   35,598		3.76%

		Apr 2010		3,769,783		3,770,794								42,563								13.54%

		May 2010		3,751,093		3,760,438								42,528								13.57%

		Jun 2010		3,742,080		3,746,586		3,759,273		3,774,806				43,043		128,134		258,255				13.79%		13.63%		13.68%				$   38,304		4.08%				$   35,348		3.76%

		Jul 2010		3,768,490		3,755,285								43,537								13.91%

		Aug 2010		3,817,173		3,792,832								44,344								14.03%

		Sep 2010		3,871,054		3,844,114		3,797,410		3,782,341				45,604		133,486		391,741				14.24%		14.06%		13.81%				$   45,878		4.83%				$   40,144		4.23%

		Oct 2010		3,889,729		3,880,391								46,157								14.27%

		Nov 2010		4,081,199		3,985,464								46,227								13.92%

		Dec 2010		4,065,780		4,073,490		3,979,782		3,831,701				46,951		139,335		531,076				13.83%		14.00%		13.86%				$   45,545		4.58%				$   41,974		4.22%		3.99%		9.79%		9.87%

		Jan 2011		3,981,690		4,023,735								47,091								14.04%

		Feb 2011		4,051,167		4,016,428								47,264								14.12%

		Mar 2011		4,120,309		4,085,738		4,041,967		4,041,967				46,761		141,116		141,116				13.73%		13.97%		13.97%				$   44,806		4.43%				$   41,278		4.08%

		Apr 2011		4,125,377		4,122,843								47,211								13.74%

		May 2011		4,194,987		4,160,182								47,897								13.82%

		Jun 2011		4,099,641		4,147,314		4,143,446		4,092,707				48,248		143,356		284,471				13.96%		13.84%		13.90%				$   52,302		5.05%				$   46,413		4.48%

		Jul 2011		4,271,013		4,185,327								47,994								13.76%

		Aug 2011		4,248,242		4,259,628								49,193								13.86%

		Sep 2011		4,196,918		4,222,580		4,222,512		4,135,975				48,704		145,890		430,361				13.84%		13.82%		13.87%				$   45,043		4.27%				$   42,066		3.98%

		Oct 2011		4,430,527		4,313,723								49,054								13.65%

		Nov 2011		4,401,782		4,416,155								50,498								13.72%

		Dec 2011		4,387,986		4,394,884		4,374,921		4,195,711				50,297		149,848		580,209				13.73%		13.70%		13.83%				$   45,918		4.20%				$   43,041		3.94%		4.12%		9.77%		9.71%

		Jan 2012		4,391,666		4,389,826								51,034								13.95%

		Feb 2012		4,385,360		4,388,513								49,705								13.59%

		Mar 2012		4,386,010		4,385,685		4,388,008		4,388,008				51,503		152,242		152,242				14.09%		13.88%		13.88%				$   47,685		4.35%				$   44,969		4.10%

		Apr 2012		4,484,956		4,435,483								50,824								13.75%

		May 2012		4,570,712		4,527,834								51,020								13.52%

		Jun 2012		4,604,493		4,587,603		4,516,973		4,452,491				51,781		153,624		305,866				13.54%		13.60%		13.74%				$   53,773		4.76%				$   48,798		4.32%

		Jul 2012		4,572,121		4,588,307								52,892								13.83%

		Aug 2012		4,665,966		4,619,043								52,945								13.75%

		Sep 2012		4,532,445		4,599,205		4,602,185		4,502,389				53,709		159,546		465,412				14.01%		13.87%		13.78%				$   43,764		3.80%				$   41,373		3.60%

		Oct 2012		4,574,055		4,553,250								52,277								13.78%

		Nov 2012		4,645,741		4,609,898								52,596								13.69%

		Dec 2012		4,662,661		4,654,201		4,605,783		4,528,237				53,217		158,090		623,503				13.72%		13.73%		13.77%				$   45,828		3.98%				$   43,461		3.77%		3.94%		9.96%		9.83%



		Jan 2013		4,639,414		4,651,038								52,957								13.66%

		Feb 2013		4,614,480		4,626,947								51,936								13.47%

		Mar 2013		4,544,773		4,579,627		4,619,204		4,619,204				51,697		156,590		156,590				13.55%		13.56%		13.56%				$   51,026		4.42%				$   48,591		4.21%

		Apr 2013		4,621,392		4,583,083								51,363								13.45%

		May 2013		4,915,814		4,768,603								53,613								13.49%

		Jun 2013		4,651,553		4,783,683		4,711,790		4,665,497				52,942		157,918		314,508				13.28%		13.41%		13.48%				$   57,169		4.85%				$   50,823		4.31%

		Jul 2013		4,668,642		4,660,098								52,469								13.51%

		Aug 2013		4,690,154		4,679,398								53,339								13.68%

		Sep 2013		4,938,113		4,814,134		4,717,877		4,682,957				55,340		161,148		475,656				13.79%		13.66%		13.54%				$   50,658		4.29%				$   47,682		4.04%

		Oct 2013		4,913,184		4,925,648								56,643								13.80%

		Nov 2013		5,011,676		4,962,430								56,264								13.61%

		Dec 2013		5,044,410		5,028,043		4,972,040		4,755,228				56,367		169,274		644,929				13.45%		13.62%		13.56%				$   52,042		4.19%				$   49,080		3.95%		4.13%		9.67%		9.44%





		Jan 2014		5,015,452		5,029,931								58,142								13.87%

		Feb 2014		5,129,035		5,072,243								57,572								13.62%

		Mar 2014		5,679,723		5,404,379		5,168,851		5,168,851				58,621		174,335		174,335				13.02%		13.49%		13.49%				$   55,104		4.26%				$   51,684		4.00%

		Apr 2014		5,605,462		5,642,593								61,276								13.03%

		May 2014		5,512,769		5,559,116								60,998								13.17%

		Jun 2014		5,577,966		5,545,368		5,582,359		5,375,605				60,957		183,231		357,566				13.19%		13.13%		13.30%				$   51,740		3.71%				$   48,173		3.45%		3.72%		9.68%		9.59%

		Jul 2014		5,418,990		5,498,478								60,509								13.21%

		Aug 2014		5,412,453		5,415,722								59,617								13.21%

		Sep 2014		5,232,940		5,322,696		5,412,299		5,387,836				58,760		178,886		536,452				13.25%		13.22%		13.28%				$   52,326		3.87%				$   44,820		3.31%		3.58%		9.91%		9.70%

		Oct 2014		5,340,303		5,286,621								59,394								13.48%

		Nov 2014		5,374,566		5,357,435								59,717								13.38%

		Dec 2014		5,579,718		5,477,142		5,373,733		5,384,310				59,091		178,202		714,654				12.95%		13.26%		13.27%				$   43,927		3.27%				$   44,459		3.31%		3.51%		9.96%		9.76%



		Jan 2015		5,642,590		5,611,154								59,898								12.81%

		Feb 2015		5,623,616		5,633,103								58,688								12.50%

		Mar 2015		5,712,950		5,668,283		5,637,513		5,637,513				58,560		177,146		177,146				12.40%		12.57%		12.57%				$   53,934		3.83%				$   50,235		3.56%		3.56%		9.00%		9.00%

		Apr 2015		5,778,092		5,745,521								60,016								12.53%

		May 2015		5,940,205		5,859,148								61,684								12.63%

		Jun 2015		5,953,555		5,946,880		5,850,516		5,744,015				63,140		184,839		361,985				12.74%		12.64%		12.60%				$   55,179		3.77%				$   51,413		3.52%		3.54%		9.12%		9.06%

		Jul 2015		5,942,037		5,947,796								63,838								12.88%				

		Aug 2015		5,917,660		5,929,849								62,322								12.61%				

		Sep 2015		5,885,807		5,901,733		5,926,459		5,804,830				61,877		188,037		550,023				12.58%		12.69%		12.63%				$   55,174		3.72%				$   51,428		3.47%		3.52%		9.22%		9.12%





																		0.1349117394														2013				$   196,176

																		0.1356252954														2014				$   189,136
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				Monthly Avg NBV of Flight Eqt.		Quarterly Lease Rental Revenue		Quarterly Yield (%) Annualized (Col 2 / Col 1) x 4		Cash Int. ($000)				Loan and Contract Termination Fees included in Cash Interest		Adjusted Cash Interest		Quarterly Cash Interest (%) Annualized (Col 6 / Col 1) x 4				Annualized Spread (Col. 3 minus Col. 7)

		Q1:08		$   3,868,993		$   130,980		13.54%		$   41,879						$   41,879		4.33%				9.21%

		Q2:08		$   4,079,258		$   137,647		13.50%		$   46,171						$   46,171		4.53%				8.97%

		Q3:08		$   4,042,247		$   136,578		13.52%		$   41,138						$   41,138		4.07%				9.44%

		Q4:08		$   3,962,052		$   137,063		13.84%		$   40,672						$   40,672		4.11%				9.73%

		Q1:09		$   3,818,034		$   125,994		13.20%		$   36,770						$   36,770		3.85%				9.35%

		Q2:09		$   3,817,228		$   129,406		13.56%		$   36,642						$   36,642		3.84%				9.72%

		Q3:09		$   3,801,836		$   128,284		13.50%		$   36,779						$   36,779		3.87%				9.63%

		Q4:09		$   3,763,084		$   127,775		13.58%		$   36,426						$   36,426		3.87%				9.71%

		Q1:10		$   3,790,340		$   130,122		13.73%		$   35,598						$   35,598		3.76%				9.98%

		Q2:10		$   3,759,273		$   128,134		13.63%		$   35,348						$   35,348		3.76%				9.87%

		Q3:10		$   3,797,410		$   133,486		14.06%		$   40,144						$   40,144		4.23%				9.83%														SLIDE 12 GRAPH DATA

		Q4:10		$   3,979,782		$   139,335		14.00%		$   41,974						$   41,974		4.22%				9.79%														Column1		Lease Rental Yield		Net Cash Interest Margin

		Q1:11		$   4,041,967		$   141,116		13.97%		$   41,278						$   41,278		4.08%				9.88%														Q1 2011		13.96505%		9.88011%

		Q2:11		$   4,143,446		$   143,356		13.84%		$   46,413				$   3,196		$   43,217		4.17%				9.67%		Loan termination fee												Q2 2011		13.83926%		9.66717%

		Q3:11		$   4,222,512		$   145,890		13.82%		$   42,066						$   42,066		3.98%				9.84%														Q3 2011		13.82020%		9.83527%

		Q4:11		$   4,374,921		$   149,848		13.70%		$   43,041						$   43,041		3.94%				9.77%														Q4 2011		13.70068%		9.76543%

		Q1:12		$   4,388,008		$   152,242		13.88%		$   44,969						$   44,969		4.10%				9.78%														Q1 2012		13.87798%		9.77872%

		Q2:12		$   4,516,973		$   153,624		13.60%		$   48,798						$   48,798		4.32%				9.28%														Q2 2012		13.60419%		9.28289%

		Q3:12		$   4,602,185		$   159,546		13.87%		$   41,373						$   41,373		3.60%				10.27%		Contract termination expense of $1,248?												Q3 2012		13.86701%		10.27107%

		Q4:12		$   4,605,783		$   158,090		13.73%		$   43,461						$   43,461		3.77%				9.96%														Q4 2012		13.72971%		9.95524%

		Q1:13		$   4,619,204		$   156,590		13.56%		$   48,591						$   48,591		4.21%				9.35%														Q1 2013		13.55988%		9.35214%

		Q2:13		$   4,711,790		$   157,918		13.41%		$   50,823				$   2,954		$   47,869		4.06%				9.34%		Loan termination fee												Q2 2013		13.40620%		9.34244%

		Q3:13		$   4,717,877		$   161,148		13.66%		$   47,682						$   47,682		4.04%				9.62%														Q3 2013		13.66276%		9.62009%

		Q4:13		$   4,972,040		$   169,274		13.62%		$   49,080						$   49,080		3.95%				9.67%														Q4 2013		13.61804%		9.66956%

		Q1:14		$   5,168,851		$   174,335		13.49%		$   51,685						$   51,685		4.00%				9.49%														Q1 2014		13.49117%		9.49145%

		Q2:14		$   5,582,359		$   183,231		13.13%		$   48,172						$   48,172		3.45%				9.68%														Q2 2014		13.12930%		9.67958%

		Q3:14		$   5,412,299		$   178,886		13.22%		$   44,820						$   44,820		3.31%				9.91%														Q3 2014		13.22073%		9.91394%

		Q4:14		$   5,373,733		$   178,202		13.26%		$   44,459						$   44,459		3.31%				9.96%														Q4 2014		13.26467%		9.95531%

		Q1:15		$   5,637,513		$   177,146		12.57%		$   50,235						$   50,235		3.56%				9.00%														Q1 2015		12.56908%		9.00474%

		Q2:15		$   5,850,516		$   184,839		12.64%		$   51,413						$   51,413		3.52%				9.12%														Q2 2015		12.63748%		9.12237%

		Q3:15		$   5,926,459		$   188,037		12.69%		$   51,428						$   51,428		3.47%				9.22%														Q3 2015		12.69138%		9.22030%

		Q4:15		$   5,835,547		$   183,394		12.57%		$   51,250						$   51,250		3.51%				9.06%														Q4 2015		12.57083%		9.05788%

		Q1:16		$   5,781,858		$   179,570		12.42%		$   51,815						$   51,815		3.58%				8.84%														Q1 2016		12.42298%		8.73399%



						Lease Rev.		Int. Exp.		Margin

		2013				$   644,929		$   193,222		$   451,707				9.50%

		2014				$   714,654		$   189,136		$   525,518				9.76%

		LTM				$   717,465		$   187,686		$   529,779				9.63%

						13.04%		3.41%		9.63%

														2008		$   169,860

														2009		$   146,617

														2010		$   153,064

														2011		$   169,602

														2012		$   178,601

														2013		$   193,222

														2014		$   189,136

														LTM		$   187,686





Quarterly

				10 Q Yield		Cost w/DFA		Cost w/o DFA				Spread/w		Qtr Annualized Spread w/o		Delta				YTD Yld		YTD COF		Margin

		Q1 2008		13.54%		4.60%		4.33%				8.94%		9.21%		0.27%

		Q2 2008		13.50%		4.94%		4.53%				8.56%		8.97%		0.41%

		Q3 2008		13.52%		4.37%		4.07%				9.15%		9.44%		0.30%

		Q4 2008		13.84%		4.49%		4.11%				9.34%		9.73%		0.39%

		Q1 2009		13.20%		4.12%		3.85%				9.08%		9.35%		0.27%

		Q2 2009		13.56%		4.17%		3.84%				9.39%		9.72%		0.34%

		Q3 2009		13.50%		4.19%		3.87%				9.30%		9.63%		0.32%

		Q4 2009		13.58%		4.24%		3.87%				9.35%		9.71%		0.36%

		Q1 2010		13.73%		4.05%		3.76%				9.68%		9.98%		0.30%

		Q2 2010		13.63%		4.08%		3.76%				9.56%		9.87%		0.31%

		Q3 2010		14.06%		4.83%		4.23%				9.23%		9.83%		0.60%

		Q4 2010		14.00%		4.58%		4.22%				9.43%		9.79%		0.36%				13.86%		3.99%		9.87%

		Q1 2011		13.97%		4.43%		4.08%				9.53%		9.88%		0.35%

		Q2 2011		13.84%		5.05%		4.48%				8.79%		9.36%		0.57%

		Q3 2011		13.82%		4.27%		3.98%				9.55%		9.84%		0.28%

		Q4 2011		13.70%		4.20%		3.94%				9.50%		9.77%		0.26%				13.83%		4.12%		9.71%

		Q1 2012		13.88%		4.35%		4.10%				9.53%		9.78%		0.25%

		Q2 2012		13.60%		4.76%		4.32%				8.84%		9.28%		0.44%

		Q3 2012		13.87%		3.80%		3.60%				10.06%		10.27%		0.21%

		Q4 2012		13.73%		3.98%		3.77%				9.75%		9.96%		0.21%				13.77%		3.94%		9.83%

		Q1 2013		13.56%		4.42%		4.21%				9.14%		9.35%		0.21%

		Q2 2013		13.41%		4.85%		4.31%				8.55%		9.09%		0.54%

		Q3 2013		13.66%		4.29%		4.04%				9.37%		9.62%		0.25%

		Q4 2013		13.62%		4.19%		3.95%				9.43%		9.67%		0.24%				13.56%		4.13%		9.44%

		Q1 2014		13.49%		4.26%		4.00%				9.23%		9.49%		0.26%

		Q2 2014		13.13%		3.71%		3.45%				9.42%		9.68%		0.26%

		Q3 2014		13.22%		3.87%		3.31%				9.35%		9.91%		0.55%

		Q4 2014		13.26%		3.27%		3.31%				9.99%		9.96%		-0.04%				13.27%		3.51%		9.76%

		Q1 2015		12.57%		3.83%		3.56%				8.74%		9.00%		0.26%				12.57%		3.56%		9.00%

		Q2 2015		12.64%		3.77%		3.52%				8.86%		9.12%		0.26%				12.60%		3.54%		9.06%

		Q3 2015		12.69%		3.72%		3.47%				8.97%		9.22%		0.25%				12.63%		3.52%		9.12%





Rolling

				Monthly Average NBV		Rolling 12 Mos		Monthly Lease Rental Revenue		Rolling 12 Mos.				Interest W/DFA		Interest W/O DFA				Rolling 12 Month Interest W/DFA		Rolling 12 Month Interest WO/DFA				Yield		Cost W/DFA		Cost WO/DFA				Spread W/DFA

		Jan 2007		$   1,670,315				$   20,232

		Feb 2007		$   1,885,968				$   23,238

		Mar 2007		$   1,991,211				$   22,230

		Apr 2007		$   2,100,563				$   24,801

		May 2007		$   2,235,064				$   26,675

		Jun 2007		$   2,466,594				$   28,677

		Jul 2007		$   2,752,953				$   31,865

		Aug 2007		$   2,904,158				$   33,257

		Sep 2007		$   3,002,266				$   34,499

		Oct 2007		$   3,155,142				$   36,772

		Nov 2007		$   3,365,081				$   38,964

		Dec 2007		$   3,628,340		$   2,596,471		$   41,289		$   362,498

		Jan 2008		$   3,799,276		$   2,773,885		$   42,760		$   385,025

		Feb 2008		$   3,856,552		$   2,938,100		$   43,385		$   405,172

		Mar 2008		$   3,951,152		$   3,101,428		$   44,836		$   427,779				$   44,463		$   41,879

		Apr 2008		$   4,048,034		$   3,263,718		$   46,265		$   449,243				$   -		$   -

		May 2008		$   4,103,502		$   3,419,421		$   45,886		$   468,453				$   -		$   -

		Jun 2008		$   4,086,237		$   3,554,391		$   45,496		$   485,273				$   50,374		$   46,171

		Jul 2008		$   4,065,480		$   3,663,768		$   45,339		$   498,747				$   -		$   -

		Aug 2008		$   4,041,932		$   3,758,583		$   45,572		$   511,062				$   -		$   -

		Sep 2008		$   4,019,328		$   3,843,338		$   45,667		$   522,230				$   44,124		$   41,138

		Oct 2008		$   3,997,808		$   3,913,560		$   45,376		$   530,834				$   -		$   -

		Nov 2008		$   3,982,480		$   3,965,010		$   46,050		$   537,920				$   -		$   -

		Dec 2008		$   3,905,867		$   3,988,137		$   45,637		$   542,269				$   44,502		$   40,672				$   183,463		$   169,860				13.60%		4.60%		4.26%				9.34%

		Jan 2009		$   3,831,958		$   3,990,861		$   42,558		$   542,067				$   -		$   -				$   183,463		$   169,860				13.58%		4.60%		4.26%				9.33%

		Feb 2009		$   3,817,988		$   3,987,647		$   41,638		$   540,320				$   -		$   -				$   183,463		$   169,860				13.55%		4.60%		4.26%				9.29%

		Mar 2009		$   3,804,156		$   3,975,398		$   41,798		$   537,282				$   39,303		$   36,770				$   178,303		$   164,751				13.52%		4.49%		4.14%				9.37%

		Apr 2009		$   3,792,171		$   3,954,076		$   41,846		$   532,864				$   -		$   -				$   178,303		$   164,751				13.48%		4.51%		4.17%				9.31%

		May 2009		$   3,818,155		$   3,930,297		$   43,379		$   530,356				$   -		$   -				$   178,303		$   164,751				13.49%		4.54%		4.19%				9.30%

		Jun 2009		$   3,841,358		$   3,909,890		$   44,181		$   529,041				$   39,840		$   36,642				$   167,769		$   155,222				13.53%		4.29%		3.97%				9.56%

		Jul 2009		$   3,823,161		$   3,889,697		$   43,079		$   526,781				$   -		$   -				$   167,769		$   155,222				13.54%		4.31%		3.99%				9.55%

		Aug 2009		$   3,802,916		$   3,869,779		$   42,576		$   523,785				$   -		$   -				$   167,769		$   155,222				13.54%		4.34%		4.01%				9.52%

		Sep 2009		$   3,779,432		$   3,849,788		$   42,629		$   520,747				$   39,856		$   36,779				$   163,501		$   150,863				13.53%		4.25%		3.92%				9.61%

		Oct 2009		$   3,762,380		$   3,830,169		$   42,308		$   517,679				$   -		$   -				$   163,501		$   150,863				13.52%		4.27%		3.94%				9.58%

		Nov 2009		$   3,749,556		$   3,810,758		$   42,125		$   513,753				$   -		$   -				$   163,501		$   150,863				13.48%		4.29%		3.96%				9.52%

		Dec 2009		$   3,777,318		$   3,800,046		$   43,343		$   511,459				$   39,850		$   36,426				$   158,849		$   146,617				13.46%		4.18%		3.86%				9.60%

		Jan 2010		$   3,804,337		$   3,797,744		$   43,252		$   512,153				$   -		$   -				$   158,849		$   146,617				13.49%		4.18%		3.86%				9.63%

		Feb 2010		$   3,789,315		$   3,795,355		$   43,452		$   513,967				$   -		$   -				$   158,849		$   146,617				13.54%		4.19%		3.86%				9.68%

		Mar 2010		$   3,777,367		$   3,793,122		$   43,417		$   515,587				$   38,402		$   35,598				$   157,948		$   145,445				13.59%		4.16%		3.83%				9.76%

		Apr 2010		$   3,770,794		$   3,791,341		$   42,563		$   516,303				$   -		$   -				$   157,948		$   145,445				13.62%		4.17%		3.84%				9.78%

		May 2010		$   3,760,438		$   3,786,531		$   42,528		$   515,453				$   -		$   -				$   157,948		$   145,445				13.61%		4.17%		3.84%				9.77%

		Jun 2010		$   3,746,586		$   3,778,633		$   43,043		$   514,315				$   38,304		$   35,348				$   156,412		$   144,151				13.61%		4.14%		3.81%				9.80%

		Jul 2010		$   3,755,285		$   3,772,977		$   43,537		$   514,773				$   -		$   -				$   156,412		$   144,151				13.64%		4.15%		3.82%				9.82%

		Aug 2010		$   3,792,832		$   3,772,137		$   44,344		$   516,541				$   -		$   -				$   156,412		$   144,151				13.69%		4.15%		3.82%				9.87%

		Sep 2010		$   3,844,114		$   3,777,527		$   45,604		$   519,517				$   45,878		$   40,144				$   162,434		$   147,516				13.75%		4.30%		3.91%				9.85%

		Oct 2010		$   3,880,391		$   3,787,361		$   46,157		$   523,366				$   -		$   -				$   162,434		$   147,516				13.82%		4.29%		3.89%				9.92%

		Nov 2010		$   3,985,464		$   3,807,020		$   46,227		$   527,468				$   -		$   -				$   162,434		$   147,516				13.86%		4.27%		3.87%				9.98%

		Dec 2010		$   4,073,490		$   3,831,701		$   46,951		$   531,076				$   45,545		$   41,974				$   168,129		$   153,064				13.86%		4.39%		3.99%				9.87%

		Jan 2011		$   4,023,735		$   3,849,984		$   47,091		$   534,914				$   -		$   -				$   168,129		$   153,064				13.89%		4.37%		3.98%				9.92%

		Feb 2011		$   4,016,428		$   3,868,910		$   47,264		$   538,727				$   -		$   -				$   168,129		$   153,064				13.92%		4.35%		3.96%				9.97%

		Mar 2011		$   4,085,738		$   3,894,608		$   46,761		$   542,070				$   44,806		$   41,278				$   174,533		$   158,744				13.92%		4.48%		4.08%				9.84%

		Apr 2011		$   4,122,843		$   3,923,945		$   47,211		$   546,718				$   -		$   -				$   174,533		$   158,744				13.93%		4.45%		4.05%				9.89%

		May 2011		$   4,160,182		$   3,957,257		$   47,897		$   552,087				$   -		$   -				$   174,533		$   158,744				13.95%		4.41%		4.01%				9.94%

		Jun 2011		$   4,147,314		$   3,990,651		$   48,248		$   557,292				$   52,302		$   46,413				$   188,531		$   169,809				13.96%		4.72%		4.26%				9.71%

		Jul 2011		$   4,185,327		$   4,026,488		$   47,994		$   561,748				$   -		$   -				$   188,531		$   169,809				13.95%		4.68%		4.22%				9.73%

		Aug 2011		$   4,259,628		$   4,065,388		$   49,193		$   566,596				$   -		$   -				$   188,531		$   169,809				13.94%		4.64%		4.18%				9.76%

		Sep 2011		$   4,222,580		$   4,096,927		$   48,704		$   569,696				$   45,043		$   42,066				$   187,696		$   171,731				13.91%		4.58%		4.19%				9.71%

		Oct 2011		$   4,313,723		$   4,133,038		$   49,054		$   572,592				$   -		$   -				$   187,696		$   171,731				13.85%		4.54%		4.16%				9.70%

		Nov 2011		$   4,416,155		$   4,168,928		$   50,498		$   576,863				$   -		$   -				$   187,696		$   171,731				13.84%		4.50%		4.12%				9.72%

		Dec 2011		$   4,394,884		$   4,195,711		$   50,297		$   580,209				$   45,918		$   43,041				$   188,069		$   172,798				13.83%		4.48%		4.12%				9.71%

		Jan 2012		$   4,389,826		$   4,226,219		$   51,034		$   584,153				$   -		$   -				$   188,069		$   172,798				13.82%		4.45%		4.09%				9.73%

		Feb 2012		$   4,388,513		$   4,257,226		$   49,705		$   586,593				$   -		$   -				$   188,069		$   172,798				13.78%		4.42%		4.06%				9.72%

		Mar 2012		$   4,385,685		$   4,282,222		$   51,503		$   591,335				$   47,685		$   44,969				$   190,948		$   176,489				13.81%		4.46%		4.12%				9.69%

		Apr 2012		$   4,435,483		$   4,308,275		$   50,824		$   594,948				$   -		$   -				$   190,948		$   176,489				13.81%		4.43%		4.10%				9.71%

		May 2012		$   4,527,834		$   4,338,913		$   51,020		$   598,071				$   -		$   -				$   190,948		$   176,489				13.78%		4.40%		4.07%				9.72%

		Jun 2012		$   4,587,603		$   4,375,603		$   51,781		$   601,604				$   53,773		$   48,798				$   192,419		$   178,874				13.75%		4.40%		4.09%				9.66%

		Jul 2012		$   4,588,307		$   4,409,185		$   52,892		$   606,503				$   -		$   -				$   192,419		$   178,874				13.76%		4.36%		4.06%				9.70%

		Aug 2012		$   4,619,043		$   4,439,136		$   52,945		$   610,256				$   -		$   -				$   192,419		$   178,874				13.75%		4.33%		4.03%				9.72%

		Sep 2012		$   4,599,205		$   4,470,522		$   53,709		$   615,261				$   43,764		$   41,373				$   191,140		$   178,181				13.76%		4.28%		3.99%				9.78%

		Oct 2012		$   4,553,250		$   4,490,482		$   52,277		$   618,484				$   -		$   -				$   191,140		$   178,181				13.77%		4.26%		3.97%				9.81%

		Nov 2012		$   4,609,898		$   4,506,628		$   52,596		$   620,582				$   -		$   -				$   191,140		$   178,181				13.77%		4.24%		3.95%				9.82%

		Dec 2012		$   4,654,201		$   4,528,237		$   53,217		$   623,503				$   45,828		$   43,461				$   191,050		$   178,601				13.77%		4.22%		3.94%				9.83%

		Jan 2013		$   4,651,038		$   4,550,005		$   52,957		$   625,426				$   -		$   -				$   191,050		$   178,601				13.75%		4.20%		3.93%				9.82%

		Feb 2013		$   4,626,947		$   4,569,875		$   51,936		$   627,657				$   -		$   -				$   191,050		$   178,601				13.73%		4.18%		3.91%				9.83%

		Mar 2013		$   4,579,627		$   4,586,036		$   51,697		$   627,851				$   51,026		$   48,591				$   194,391		$   182,223				13.69%		4.24%		3.97%				9.72%

		Apr 2013		$   4,583,083		$   4,598,336		$   51,363		$   628,390				$   -		$   -				$   194,391		$   182,223				13.67%		4.23%		3.96%				9.70%

		May 2013		$   4,768,603		$   4,618,400		$   53,613		$   630,983				$   -		$   -				$   194,391		$   182,223				13.66%		4.21%		3.95%				9.72%

		Jun 2013		$   4,783,683		$   4,634,740		$   52,942		$   632,144				$   57,169		$   50,823				$   197,787		$   184,248				13.64%		4.27%		3.98%				9.66%

		Jul 2013		$   4,660,098		$   4,640,723		$   52,469		$   631,720				$   -		$   -				$   197,787		$   184,248				13.61%		4.26%		3.97%				9.64%

		Aug 2013		$   4,679,398		$   4,645,753		$   53,339		$   632,114				$   -		$   -				$   197,787		$   184,248				13.61%		4.26%		3.97%				9.64%

		Sep 2013		$   4,814,134		$   4,663,663		$   55,340		$   633,746				$   50,658		$   47,682				$   204,681		$   190,557				13.59%		4.39%		4.09%				9.50%

		Oct 2013		$   4,925,648		$   4,694,696		$   56,643		$   638,111				$   -		$   -				$   204,681		$   190,557				13.59%		4.36%		4.06%				9.53%

		Nov 2013		$   4,962,430		$   4,724,074		$   56,264		$   641,780				$   -		$   -				$   204,681		$   190,557				13.59%		4.33%		4.03%				9.55%

		Dec 2013		$   5,028,043		$   4,755,228		$   56,367		$   644,929				$   52,042		$   49,080				$   210,895		$   196,176				13.56%		4.44%		4.13%				9.44%

		Jan 2014		$   5,029,931		$   4,786,802		$   58,142		$   650,114				$   -		$   -				$   210,895		$   196,176				13.58%		4.41%		4.10%				9.48%

		Feb 2014		$   5,072,243		$   4,823,910		$   57,572		$   655,750				$   -		$   -				$   210,895		$   196,176				13.59%		4.37%		4.07%				9.53%

		Mar 2014		$   5,404,379		$   4,892,639		$   58,621		$   662,674				$   55,104		$   51,684				$   214,973		$   199,269				13.54%		4.39%		4.07%				9.47%

		Apr 2014		$   5,642,593		$   4,980,932		$   61,276		$   672,586				$   -		$   -				$   214,973		$   199,269				13.50%		4.32%		4.00%				9.50%

		May 2014		$   5,559,116		$   5,046,808		$   60,998		$   679,972				$   -		$   -				$   214,973		$   199,269				13.47%		4.26%		3.95%				9.52%

		Jun 2014		$   5,545,368		$   5,110,282		$   60,957		$   687,987				$   51,740		$   48,173				$   209,544		$   196,619				13.46%		4.10%		3.85%				9.62%

		Jul 2014		$   5,498,478		$   5,180,147		$   60,509		$   696,028				$   -		$   -				$   209,544		$   196,619				13.44%		4.05%		3.80%				9.64%

		Aug 2014		$   5,415,722		$   5,241,507		$   59,617		$   702,306				$   -		$   -				$   209,544		$   196,619				13.40%		4.00%		3.75%				9.65%

		Sep 2014		$   5,322,696		$   5,283,887		$   58,760		$   705,726				$   52,326		$   44,820				$   211,212		$   193,757				13.36%		4.00%		3.67%				9.69%

		Oct 2014		$   5,286,621		$   5,313,968		$   59,394		$   708,477				$   -		$   -				$   211,212		$   193,757				13.33%		3.97%		3.65%				9.69%

		Nov 2014		$   5,357,435		$   5,346,885		$   59,717		$   711,930				$   -		$   -				$   211,212		$   193,757				13.31%		3.95%		3.62%				9.69%

		Dec 2014		$   5,477,142		$   5,384,310		$   59,091		$   714,654				$   43,927		$   44,459				$   203,097		$   189,136				13.27%		3.77%		3.51%				9.76%
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		Dec 2008		$   3,988,137		$   362,498		$   183,463		$   169,860				13.60%		4.60%		4.26%		9.00%		9.34%		0.34%

		Jan 2009		$   3,990,861		$   385,025		$   183,463		$   169,860				13.58%		4.60%		4.26%		8.99%		9.33%		0.34%

		Feb 2009		$   3,987,647		$   405,172		$   183,463		$   169,860				13.55%		4.60%		4.26%		8.95%		9.29%		0.34%

		Mar 2009		$   3,975,398		$   427,779		$   178,303		$   164,751				13.52%		4.49%		4.14%		9.03%		9.37%		0.34%

		Apr 2009		$   3,954,076		$   449,243		$   178,303		$   164,751				13.48%		4.51%		4.17%		8.97%		9.31%		0.34%

		May 2009		$   3,930,297		$   468,453		$   178,303		$   164,751				13.49%		4.54%		4.19%		8.96%		9.30%		0.34%

		Jun 2009		$   3,909,890		$   485,273		$   167,769		$   155,222				13.53%		4.29%		3.97%		9.24%		9.56%		0.32%

		Jul 2009		$   3,889,697		$   498,747		$   167,769		$   155,222				13.54%		4.31%		3.99%		9.23%		9.55%		0.32%

		Aug 2009		$   3,869,779		$   511,062		$   167,769		$   155,222				13.54%		4.34%		4.01%		9.20%		9.52%		0.32%

		Sep 2009		$   3,849,788		$   522,230		$   163,501		$   150,863				13.53%		4.25%		3.92%		9.28%		9.61%		0.33%

		Oct 2009		$   3,830,169		$   530,834		$   163,501		$   150,863				13.52%		4.27%		3.94%		9.25%		9.58%		0.33%

		Nov 2009		$   3,810,758		$   537,920		$   163,501		$   150,863				13.48%		4.29%		3.96%		9.19%		9.52%		0.33%

		Dec 2009		$   3,800,046		$   542,269		$   158,849		$   146,617				13.46%		4.18%		3.86%		9.28%		9.60%		0.32%

		Jan 2010		$   3,797,744		$   542,067		$   158,849		$   146,617				13.49%		4.18%		3.86%		9.30%		9.63%		0.32%

		Feb 2010		$   3,795,355		$   540,320		$   158,849		$   146,617				13.54%		4.19%		3.86%		9.36%		9.68%		0.32%

		Mar 2010		$   3,793,122		$   537,282		$   157,948		$   145,445				13.59%		4.16%		3.83%		9.43%		9.76%		0.33%

		Apr 2010		$   3,791,341		$   532,864		$   157,948		$   145,445				13.62%		4.17%		3.84%		9.45%		9.78%		0.33%

		May 2010		$   3,786,531		$   530,356		$   157,948		$   145,445				13.61%		4.17%		3.84%		9.44%		9.77%		0.33%

		Jun 2010		$   3,778,633		$   529,041		$   156,412		$   144,151				13.61%		4.14%		3.81%		9.47%		9.80%		0.32%

		Jul 2010		$   3,772,977		$   526,781		$   156,412		$   144,151				13.64%		4.15%		3.82%		9.50%		9.82%		0.32%

		Aug 2010		$   3,772,137		$   523,785		$   156,412		$   144,151				13.69%		4.15%		3.82%		9.55%		9.87%		0.33%

		Sep 2010		$   3,777,527		$   520,747		$   162,434		$   147,516				13.75%		4.30%		3.91%		9.45%		9.85%		0.39%

		Oct 2010		$   3,787,361		$   517,679		$   162,434		$   147,516				13.82%		4.29%		3.89%		9.53%		9.92%		0.39%

		Nov 2010		$   3,807,020		$   513,753		$   162,434		$   147,516				13.86%		4.27%		3.87%		9.59%		9.98%		0.39%

		Dec 2010		$   3,831,701		$   511,459		$   168,129		$   153,064				13.86%		4.39%		3.99%		9.47%		9.87%		0.39%

		Jan 2011		$   3,849,984		$   512,153		$   168,129		$   153,064				13.89%		4.37%		3.98%		9.53%		9.92%		0.39%

		Feb 2011		$   3,868,910		$   513,967		$   168,129		$   153,064				13.92%		4.35%		3.96%		9.58%		9.97%		0.39%

		Mar 2011		$   3,894,608		$   515,587		$   174,533		$   158,744				13.92%		4.48%		4.08%		9.44%		9.84%		0.41%

		Apr 2011		$   3,923,945		$   516,303		$   174,533		$   158,744				13.93%		4.45%		4.05%		9.48%		9.89%		0.40%

		May 2011		$   3,957,257		$   515,453		$   174,533		$   158,744				13.95%		4.41%		4.01%		9.54%		9.94%		0.40%

		Jun 2011		$   3,990,651		$   514,315		$   188,531		$   169,809				13.96%		4.72%		4.26%		9.24%		9.71%		0.47%

		Jul 2011		$   4,026,488		$   514,773		$   188,531		$   169,809				13.95%		4.68%		4.22%		9.27%		9.73%		0.46%

		Aug 2011		$   4,065,388		$   516,541		$   188,531		$   169,809				13.94%		4.64%		4.18%		9.30%		9.76%		0.46%

		Sep 2011		$   4,096,927		$   519,517		$   187,696		$   171,731				13.91%		4.58%		4.19%		9.32%		9.71%		0.39%

		Oct 2011		$   4,133,038		$   523,366		$   187,696		$   171,731				13.85%		4.54%		4.16%		9.31%		9.70%		0.39%

		Nov 2011		$   4,168,928		$   527,468		$   187,696		$   171,731				13.84%		4.50%		4.12%		9.33%		9.72%		0.38%

		Dec 2011		$   4,195,711		$   531,076		$   188,069		$   172,798				13.83%		4.48%		4.12%		9.35%		9.71%		0.36%

		Jan 2012		$   4,226,219		$   534,914		$   188,069		$   172,798				13.82%		4.45%		4.09%		9.37%		9.73%		0.36%

		Feb 2012		$   4,257,226		$   538,727		$   188,069		$   172,798				13.78%		4.42%		4.06%		9.36%		9.72%		0.36%

		Mar 2012		$   4,282,222		$   542,070		$   190,948		$   176,489				13.81%		4.46%		4.12%		9.35%		9.69%		0.34%

		Apr 2012		$   4,308,275		$   546,718		$   190,948		$   176,489				13.81%		4.43%		4.10%		9.38%		9.71%		0.34%

		May 2012		$   4,338,913		$   552,087		$   190,948		$   176,489				13.78%		4.40%		4.07%		9.38%		9.72%		0.33%

		Jun 2012		$   4,375,603		$   557,292		$   192,419		$   178,874				13.75%		4.40%		4.09%		9.35%		9.66%		0.31%

		Jul 2012		$   4,409,185		$   561,748		$   192,419		$   178,874				13.76%		4.36%		4.06%		9.39%		9.70%		0.31%

		Aug 2012		$   4,439,136		$   566,596		$   192,419		$   178,874				13.75%		4.33%		4.03%		9.41%		9.72%		0.31%

		Sep 2012		$   4,470,522		$   569,696		$   191,140		$   178,181				13.76%		4.28%		3.99%		9.49%		9.78%		0.29%

		Oct 2012		$   4,490,482		$   572,592		$   191,140		$   178,181				13.77%		4.26%		3.97%		9.52%		9.81%		0.29%

		Nov 2012		$   4,506,628		$   576,863		$   191,140		$   178,181				13.77%		4.24%		3.95%		9.53%		9.82%		0.29%

		Dec 2012		$   4,528,237		$   580,209		$   191,050		$   178,601				13.77%		4.22%		3.94%		9.55%		9.83%		0.27%

		Jan 2013		$   4,550,005		$   584,153		$   191,050		$   178,601				13.75%		4.20%		3.93%		9.55%		9.82%		0.27%

		Feb 2013		$   4,569,875		$   586,593		$   191,050		$   178,601				13.73%		4.18%		3.91%		9.55%		9.83%		0.27%

		Mar 2013		$   4,586,036		$   591,335		$   194,391		$   182,223				13.69%		4.24%		3.97%		9.45%		9.72%		0.27%

		Apr 2013		$   4,598,336		$   594,948		$   194,391		$   182,223				13.67%		4.23%		3.96%		9.44%		9.70%		0.26%

		May 2013		$   4,618,400		$   598,071		$   194,391		$   182,223				13.66%		4.21%		3.95%		9.45%		9.72%		0.26%

		Jun 2013		$   4,634,740		$   601,604		$   197,787		$   184,248				13.64%		4.27%		3.98%		9.37%		9.66%		0.29%

		Jul 2013		$   4,640,723		$   606,503		$   197,787		$   184,248				13.61%		4.26%		3.97%		9.35%		9.64%		0.29%

		Aug 2013		$   4,645,753		$   610,256		$   197,787		$   184,248				13.61%		4.26%		3.97%		9.35%		9.64%		0.29%

		Sep 2013		$   4,663,663		$   615,261		$   204,681		$   190,557				13.59%		4.39%		4.09%		9.20%		9.50%		0.30%

		Oct 2013		$   4,694,696		$   618,484		$   204,681		$   190,557				13.59%		4.36%		4.06%		9.23%		9.53%		0.30%

		Nov 2013		$   4,724,074		$   620,582		$   204,681		$   190,557				13.59%		4.33%		4.03%		9.25%		9.55%		0.30%

		Dec 2013		$   4,755,228		$   623,503		$   210,895		$   196,176				13.56%		4.44%		4.13%		9.13%		9.44%		0.31%

		Jan 2014		$   4,786,802		$   625,426		$   210,895		$   196,176				13.58%		4.41%		4.10%		9.18%		9.48%		0.31%

		Feb 2014		$   4,823,910		$   627,657		$   210,895		$   196,176				13.59%		4.37%		4.07%		9.22%		9.53%		0.31%

		Mar 2014		$   4,892,639		$   627,851		$   214,973		$   199,269				13.54%		4.39%		4.07%		9.15%		9.47%		0.32%

		Apr 2014		$   4,980,932		$   628,390		$   214,973		$   199,269				13.50%		4.32%		4.00%		9.19%		9.50%		0.32%

		May 2014		$   5,046,808		$   630,983		$   214,973		$   199,269				13.47%		4.26%		3.95%		9.21%		9.52%		0.31%

		Jun 2014		$   5,110,282		$   632,144		$   209,544		$   196,619				13.46%		4.10%		3.85%		9.36%		9.62%		0.25%

		Jul 2014		$   5,180,147		$   631,720		$   209,544		$   196,619				13.44%		4.05%		3.80%		9.39%		9.64%		0.25%

		Aug 2014		$   5,241,507		$   632,114		$   209,544		$   196,619				13.40%		4.00%		3.75%		9.40%		9.65%		0.25%

		Sep 2014		$   5,283,887		$   633,746		$   211,212		$   193,757				13.36%		4.00%		3.67%		9.36%		9.69%		0.33%

		Oct 2014		$   5,313,968		$   638,111		$   211,212		$   193,757				13.33%		3.97%		3.65%		9.36%		9.69%		0.33%

		Nov 2014		$   5,346,885		$   641,780		$   211,212		$   193,757				13.31%		3.95%		3.62%		9.36%		9.69%		0.33%

		Dec 2014		$   5,384,310		$   644,929		$   203,097		$   189,136				13.27%		3.77%		3.51%		9.50%		9.76%		0.26%





Sheet1

				NBV of Flight Equipment Held for Lease										Lease Rental Revenue								Yield								Interest on Borrowings + Amort of Deferred Financing fees		QTR Cost of Funding						QTR Basis Cash Cost of Funding (10Q Basis)		YTD Basis Cash Cost of Funding		Cash Spread (QTR or 10Q Basis)		Cash Spread (YTD Basis)						Interest on Borrowings		Amort. Of Deferred Financing fees		Interest on Borrowings + Amort of Deferred Financing fees

				Month End		Monthly Avg		Qtrly Avg		Yearly Avg				Month End		QTD		YTD				MTD		QTD (10Q Basis)		YTD

		Jan 2011		3,981,690		3,981,690								47,091								14.04%

		Feb 2011		4,051,167		4,016,428								47,264								14.12%

		Mar 2011		4,120,309		4,085,738		4,027,952		4,027,952				46,761		141,116		141,116				13.73%		14.01%		14.01%				$   44,806		4.45%				$   41,278		4.10%

		Apr 2011		4,125,377		4,122,843								47,211								13.74%

		May 2011		4,194,987		4,160,182								47,897								13.82%

		Jun 2011		4,099,641		4,147,314		4,143,446		4,085,699				48,248		143,356		284,471				13.96%		13.84%		13.93%				$   52,302		5.05%				$   46,413		4.48%

		Jul 2011		4,271,013		4,185,327								47,994								13.76%

		Aug 2011		4,248,242		4,259,628								49,193								13.86%

		Sep 2011		4,196,918		4,222,580		4,222,512		4,131,303				48,704		145,890		430,361				13.84%		13.82%		13.89%				$   45,043		4.27%				$   42,066		3.98%

		Oct 2011		4,430,527		4,313,723								49,054								13.65%

		Nov 2011		4,401,782		4,416,155								50,498								13.72%

		Dec 2011		4,387,986		4,394,884		4,374,921		4,192,208				50,297		149,848		580,209				13.73%		13.70%		13.84%				$   45,918		4.20%				$   43,041		3.94%		4.12%		9.77%		9.72%

		Jan 2012		4,391,666		4,389,826								51,034								13.95%

		Feb 2012		4,385,360		4,388,513								49,705								13.59%

		Mar 2012		4,386,010		4,385,685		4,388,008		4,388,008				51,503		152,242		152,242				14.09%		13.88%		13.88%				$   47,685		4.35%				$   44,969		4.10%

		Apr 2012		4,484,956		4,435,483								50,824								13.75%

		May 2012		4,570,712		4,527,834								51,020								13.52%

		Jun 2012		4,604,493		4,587,603		4,516,973		4,452,491				51,781		153,624		305,866				13.54%		13.60%		13.74%				$   53,773		4.76%				$   48,798		4.32%

		Jul 2012		4,572,121		4,588,307								52,892								13.83%

		Aug 2012		4,665,966		4,619,043								52,945								13.75%

		Sep 2012		4,532,445		4,599,205		4,602,185		4,502,389				53,709		159,546		465,412				14.01%		13.87%		13.78%				$   43,764		3.80%				$   41,373		3.60%

		Oct 2012		4,574,055		4,553,250								52,277								13.78%

		Nov 2012		4,645,741		4,609,898								52,596								13.69%

		Dec 2012		4,662,661		4,654,201		4,605,783		4,528,237				53,217		158,090		623,503				13.72%		13.73%		13.77%				$   45,828		3.98%				$   43,461		3.77%		3.94%		9.96%		9.83%



		Jan 2013		4,639,414		4,651,038								52,957								13.66%

		Feb 2013		4,614,480		4,626,947								51,936								13.47%

		Mar 2013		4,544,773		4,579,627		4,619,204		4,619,204				51,697		156,590		156,590				13.55%		13.56%		13.56%				$   51,026		4.42%				$   48,591		4.21%

		Apr 2013		4,621,392		4,583,083								51,363								13.45%

		May 2013		4,915,814		4,768,603								53,613								13.49%

		Jun 2013		4,651,553		4,783,683		4,711,790		4,665,497				52,942		157,918		314,508				13.28%		13.41%		13.48%				$   57,169		4.85%				$   50,823		4.31%

		Jul 2013		4,668,642		4,660,098								52,469								13.51%

		Aug 2013		4,690,154		4,679,398								53,339								13.68%

		Sep 2013		4,938,113		4,814,134		4,717,877		4,682,957				55,340		161,148		475,656				13.79%		13.66%		13.54%				$   50,658		4.29%				$   47,682		4.04%

		Oct 2013		4,913,184		4,925,648								56,643								13.80%

		Nov 2013		5,011,676		4,962,430								56,264								13.61%

		Dec 2013		5,044,410		5,028,043		4,972,040		4,755,228				56,367		169,274		644,929				13.45%		13.62%		13.56%				$   52,042		4.19%				$   49,080		3.95%		4.13%		9.67%		9.44%





		Jan 2014		5,015,452		5,029,931								58,142								13.87%

		Feb 2014		5,129,035		5,072,243								57,572								13.62%

		Mar 2014		5,679,723		5,404,379		5,168,851		5,168,851				58,621		174,335		174,335				13.02%		13.49%		13.49%				$   55,105		4.26%				$   51,685		4.00%

		Apr 2014		5,605,462		5,642,593								61,276								13.03%

		May 2014		5,512,769		5,559,116								60,998								13.17%

		Jun 2014		5,577,966		5,545,368		5,582,359		5,375,605				60,957		183,231		357,566				13.19%		13.13%		13.30%				$   51,740		3.71%				$   48,172		3.45%		3.72%		9.68%		9.59%

		Jul 2014		5,418,990		5,498,478								60,509								13.21%

		Aug 2014		5,412,453		5,415,722								59,617								13.21%

		Sep 2014		5,232,940		5,322,696		5,412,299		5,387,836				58,760		178,886		536,452				13.25%		13.22%		13.28%				$   52,326		3.87%				$   44,820		3.31%		3.58%		9.91%		9.70%

		Oct 2014		5,340,303		5,286,621								59,394								13.48%

		Nov 2014		5,374,566		5,357,435								59,717								13.38%

		Dec 2014		5,579,718		5,477,142		5,373,733		5,384,310				59,091		178,202		714,654				12.95%		13.26%		13.27%				$   43,927		3.27%				$   44,459		3.31%		3.51%		9.96%		9.76%



		Jan 2015		5,642,590		5,611,154								59,898								12.81%

		Feb 2015		5,623,616		5,633,103								58,688								12.50%

		Mar 2015		5,712,950		5,668,283		5,637,513		5,637,513				58,560		177,146		177,146				12.40%		12.57%		12.57%				$   53,934		3.83%				$   50,235		3.56%				9.00%		9.00%

		Apr 2015		5,778,092		5,745,521								60,016								12.53%

		May 2015		5,940,205		5,859,148								61,684								12.63%

		Jun 2015		5,953,555		5,946,880		5,850,516		5,744,015				63,140		184,839		361,985				12.74%		12.64%		12.60%				$   55,179		3.77%				$   51,413		3.52%		3.54%		9.12%		9.06%

		Jul 2015		5,942,037		5,947,796								63,838								12.88%		

		Aug 2015		5,917,660		5,929,849								62,322								12.61%		

		Sep 2015		5,885,807		5,901,733		5,926,459		5,804,830				61,877		188,037		550,023				12.58%		12.69%		12.63%				$   55,174		3.72%				$   51,428		3.47%		3.52%		9.22%		9.12%

		Oct 2015		5,829,040		5,857,424								61,959								12.69%

		Nov 2015		5,801,167		5,815,103								60,485								12.48%

		Dec 2015		5,867,062		5,834,115		5,835,547		5,812,509				60,949		183,394		733,417				12.54%		12.57%		12.62%				$   54,917		3.76%				$   51,250		3.51%		3.52%		9.06%		9.10%



		Jan 2016		5,836,479		5,851,771								60,245

		Feb 2016		5,796,230		5,816,355								60,098

		Mar 2016		5,558,666		5,677,448		5,781,858		5,781,858				59,227		179,570		179,570						12.42%		12.42%				$   58,931		4.08%				$   51,815		3.58%				8.84%		8.84%





																																		8		$   169,860

																																		9		$   146,617

																																		10		$   153,064

																																		11		$   172,798

																																		12		$   178,601

																																		13		$   196,176

																																		14		$   189,136

																																		15		$   204,326

								Quarterly Yield (%) Annualized		Cash Int. ($000)		Quarterly Cash Interest (%) Annualized		Annualized Spread																						$   1,410,578

		Q1:13						13.56%		$   48,591		4.21%		9.35%

		Q2:13						13.41%		$   50,823		4.31%		9.09%

		Q3:13						13.66%		$   47,682		4.04%		9.62%

		Q4:13						13.62%		$   49,080		3.95%		9.67%

		Q1:14						13.49%		$   51,684		4.00%		9.49%

		Q2:14						13.13%		$   48,173		3.45%		9.68%





New Tracking Sheet

				1		2		3		4				5		6		7				8				NBV of Flight Equipment Held for Lease												Lease Rental Revenue

				Monthly Avg NBV of Flight Eqt.		Quarterly Lease Rental Revenue		Quarterly Yield (%) Annualized		Cash Int. ($000)				Loan and Contract Termination Fees included in Cash Interest		Adjusted Cash Interest		Quarterly Cash Interest (%) Annualized (Col 6 / Col 1) x 4				Annualized Spread (Col. 3 minus Col. 7)						Month End		Monthly Avg		Qtrly Avg		YTD Avg.				Month End		QTD		YTD

		Dec 2014																								Dec 2014		5,579,718

		Jan 2015		$   5,611,154																						Jan 2015		5,642,590		5,611,154								59,898

		Feb 2015		$   5,633,103																						Feb 2015		5,623,616		5,633,103								58,688

		Mar 2015		$   5,668,283		$   177,146		12.569%		$   50,235				$   - 0		$   50,235		3.564%				9.005%				Mar 2015		5,712,950		5,668,283		5,637,513		5,637,513				58,560		177,146		177,146

		Apr 2015		$   5,745,521																						Apr 2015		5,778,092		5,745,521								60,016

		May 2015		$   5,859,148																						May 2015		5,940,205		5,859,148								61,684

		Jun 2015		$   5,946,880		$   184,839		12.637%		$   51,413				$   - 0		$   51,413		3.515%				9.122%				Jun 2015		5,953,555		5,946,880		5,850,516		5,744,015				63,140		184,839		361,985

		Jul 2015		$   5,947,796																						Jul 2015		5,942,037		5,947,796								63,838

		Aug 2015		$   5,929,849																						Aug 2015		5,917,660		5,929,849								62,322

		Sep 2015		$   5,901,733		$   188,037		12.691%		$   51,428				$   - 0		$   51,428		3.471%				9.220%				Sep 2015		5,885,807		5,901,733		5,926,459		5,804,830				61,877		188,037		550,023

		Oct 2015		$   5,857,424																						Oct 2015		5,829,040		5,857,424								61,959

		Nov 2015		$   5,815,103																						Nov 2015		5,801,167		5,815,103								60,485

		Dec 2015		$   5,834,115		$   183,394		12.571%		$   51,250				$   - 0		$   51,250		3.513%				9.058%				Dec 2015		5,867,062		5,834,115		5,835,547		5,812,509				60,949		183,394		733,417

		Jan 2016		$   5,851,771																						Jan 2016		5,836,479		5,851,771								60,245

		Feb 2016		$   5,816,355																						Feb 2016		5,796,230		5,816,355								60,098

		Mar 2016		$   5,677,448		$   179,570		12.423%		$   53,324				$   1,509		$   51,815		3.585%				8.838%				Mar 2016		5,558,666		5,677,448		5,781,858		5,781,858				59,227		179,570		179,570



				Yield		Cash Interest				Net Spread

		Q1:15		12.569%		3.564%				9.00%

		Q1:16		12.423%		3.585%				8.84%

				-0.146%		-0.020%				-0.17%

				Yield		Cash Interest				Net Spread

		Q4:15		12.571%		3.513%				9.058%

		Q1:16		12.423%		3.585%				8.838%

		Change		-0.148%		-0.072%				-0.220%







Supplemental Financial Information

1.     The Company had no dilutive common share equivalents for the period presented.
2.     Percentages rounded to two decimal places.
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Weighted-average shares: Shares Percent2

Common shares outstanding – Basic 78,543 99.28%
Unvested restricted common shares 572 0.72%
Total weighted-average shares outstanding 79,116 100.00%

Common shares outstanding – Basic 79,116 100.00%
Effect of dilutive shares1 --- ---
Common shares outstanding – Diluted 79,116 100.00%

Net income allocation
Net income $ 36,262     100.00%
Distributed and undistributed earnings allocated to unvested restricted shares (262) -0.72%
Earnings available to common shares $ 36,000 99.28%

Adjusted net income allocation
Adjusted net income $ 44,091 100.00%
Amounts allocated to unvested restricted shares (319) -0.72%
Amounts allocated to common shares $ 43,772 99.28%

Three Months Ended      
March 31, 2016


Sheet1

								Three Months Ended      March 31, 2016

				Weighted-average shares:				Shares				Percent2

				Common shares outstanding – Basic				78,543				99.28%

				Unvested restricted common shares				572				0.72%

				Total weighted-average shares outstanding				79,116				100.00%



				Common shares outstanding – Basic				79,116				100.00%

				Effect of dilutive shares1				---				---

				Common shares outstanding – Diluted				79,116				100.00%



				Net income allocation

				Net income		$		36,262				100.00%

				Distributed and undistributed earnings allocated to unvested restricted shares				(262)				-0.72%

				Earnings available to common shares		$		36,000				99.28%



				Adjusted net income allocation

				Adjusted net income		$		44,091				100.00%

				Amounts allocated to unvested restricted shares				(319)				-0.72%

				Amounts allocated to common shares		$		43,772				99.28%



								Three Months Ended June 30, 2013

				Weighted-average shares:				Shares				Percent2

				Common shares outstanding – Basic				67,829				99.08%

				Unvested restricted common shares				631				0.92%

				Total weighted-average shares outstanding				68,460				100.00%



				Common shares outstanding – Basic				67,829				100.00%

				Effect of dilutive shares1				---				---

				Common shares outstanding – Diluted				67,829				100.00%



				Net income allocation

				Net income		$		32,854				100.00%

				Distributed and undistributed earnings allocated to unvested restricted shares				(303)				-0.92%

				Earnings available to common shares		$		32,551				99.08%



				Adjusted net income allocation

				Adjusted net income		$		46,040				100.00%

				Amounts allocated to unvested restricted shares				(425)				-0.92%

				Amounts allocated to common shares		$		45,615				99.08%







Sheet2





Sheet3







Supplemental Financial Information

1.     The Company had no dilutive common share equivalents for the period presented.
2.     Percentages rounded to two decimal places.
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Weighted-average shares: Shares Percent2

Common shares outstanding – Basic 80,564 99.36%
Unvested restricted common shares 515 0.64%
Total weighted-average shares outstanding 81,080 100.00%

Common shares outstanding – Basic 80,564 100.00%
Effect of dilutive shares1 --- ---
Common shares outstanding – Diluted 80,564 100.00%

Net income allocation
Net income $ 43,269     100.00%
Distributed and undistributed earnings allocated to unvested restricted shares (275) -0.64%
Earnings available to common shares $ 42,994 99.36%

Adjusted net income allocation
Adjusted net income $ 50,457 100.00%
Amounts allocated to unvested restricted shares (321) -0.64%
Amounts allocated to common shares $ 50,136 99.36%

Three Months Ended      
March 31, 2015


Sheet1

								Three Months Ended      March 31, 2015

				Weighted-average shares:				Shares				Percent2

				Common shares outstanding – Basic				80,564				99.36%

				Unvested restricted common shares				515				0.64%

				Total weighted-average shares outstanding				81,080				100.00%



				Common shares outstanding – Basic				80,564				100.00%

				Effect of dilutive shares1				---				---

				Common shares outstanding – Diluted				80,564				100.00%



				Net income allocation

				Net income		$		43,269				100.00%

				Distributed and undistributed earnings allocated to unvested restricted shares				(275)				-0.64%

				Earnings available to common shares		$		42,994				99.36%



				Adjusted net income allocation

				Adjusted net income		$		50,457				100.00%

				Amounts allocated to unvested restricted shares				(321)				-0.64%

				Amounts allocated to common shares		$		50,136				99.36%



								Three Months Ended June 30, 2013

				Weighted-average shares:				Shares				Percent2

				Common shares outstanding – Basic				67,829				99.08%

				Unvested restricted common shares				631				0.92%

				Total weighted-average shares outstanding				68,460				100.00%



				Common shares outstanding – Basic				67,829				100.00%

				Effect of dilutive shares1				---				---

				Common shares outstanding – Diluted				67,829				100.00%



				Net income allocation

				Net income		$		32,854				100.00%

				Distributed and undistributed earnings allocated to unvested restricted shares				(303)				-0.92%

				Earnings available to common shares		$		32,551				99.08%



				Adjusted net income allocation

				Adjusted net income		$		46,040				100.00%

				Amounts allocated to unvested restricted shares				(425)				-0.92%

				Amounts allocated to common shares		$		45,615				99.08%







Sheet2





Sheet3







Limitations of EBITDA, Adjusted EBITDA, ANI, Cash ROE and Net Cash Interest Margin

An investor or potential investor may find EBITDA, Adjusted EBITDA , ANI, Cash Earnings, Cash ROE and Net Cash Interest Margin 
important measures in evaluating our performance, results of operations and financial position. We use these non-US GAAP 
measures to supplement our US GAAP results in order to provide a more complete understanding of the factors and trends 
affecting our business.

EBITDA, Adjusted EBITDA, ANI, Cash Earnings, Cash ROE and Net Cash Interest Margin have limitations as analytical tools and 
should not be viewed in isolation or as substitutes for US GAAP measures of earnings. Material limitations in making the 
adjustments to our earnings to calculate EBITDA, Adjusted EBITDA, ANI, Cash Earnings, Cash ROE and Net Cash Interest Margin 
and using these non-US GAAP measures as compared to US GAAP net income, income from continuing operations and cash flows 
provided by or used in operations, include:

• depreciation and amortization, though not directly affecting our current cash position, represent the wear and tear and/or reduction in 
value of our aircraft, which affects the aircraft’s availability for use and may be indicative of future needs for capital expenditures;

• the cash portion of income tax (benefit) provision generally represents charges (gains), which may significantly affect our financial results;

• elements of our interest rate derivative accounting may be used to evaluate the effectiveness of our hedging policy;

• hedge loss amortization charges related to Term Financing No. 1 and Securitization No. 1; and

• adjustments required in calculating covenant ratios and compliance as that term is defined in the indenture governing our senior
unsecured notes.

EBITDA, Adjusted EBITDA, ANI, Cash Earnings, Cash ROE and Net Cash Interest Margin are not alternatives to net income, income
from operations or cash flows provided by or used in operations as calculated and presented in accordance with US GAAP. You 
should not rely on these non-US GAAP measures as a substitute for any such US GAAP financial measure. We strongly urge you to 
review the reconciliations to US GAAP net income, along with our consolidated financial statements included elsewhere in our 
Annual Report. We also strongly urge you to not rely on any single financial measure to evaluate our business. In addition, 
because EBITDA, Adjusted EBITDA, ANI, Cash Earnings, Cash ROE and Net Cash Interest Margin are not measures of financial 
performance under US GAAP and are susceptible to varying calculations, EBITDA, Adjusted EBITDA, ANI, Cash Earnings, Cash ROE 
and Net Cash Interest Margin as presented here, may differ from and may not be comparable to, similarly titled measures used by 
other companies.
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