
New York Paris
Menlo Park Madrid
Washington DG Tokyo
$~o Paulo Bei)ing
London Hong-Kong

James I. McClammy

Davis Polk.& Wardwell ~~P 212 450 4'584 tei
460 Lexington Avenue 21 2 701 5584 fax
New Yark, NY 1:0017 james.mcc~ammy@daviSpolk.com

June 14,.2077

Re: Letter Agreement in connection With the Airplanes Lirni#ed Indenture and Airplanes Trus#Indenture, each dated as of March 28, 1996

UMB Bank,- National Assoclativn
120 South 6th Street, Suite 1400
Minneapolis, MN 55402
Attention: Gavin Wilkinson

Ladies and Gentlemen;

On June 28, 2Q16, Deutsche Bank Trust Company Americas ("(7BTCA°), acting in itsformer cap.a~itfes ~s the Indenture Trustee, the mass Through Trustee and the Security Trustee,issued a Notice of Events of Default and- a Notice of Default (the. "June 28 Latter") under theAirplanes Lirriit~d Indenture and the Airplanes Trust Indenture, which additionally makesreferenoe to the Trutt Agreement and the Security TtuSt Agreement, which June 28 Utterattached that certain Dire~fiofi Letter from the Ce~ificateholders of at least a majority of theaggregate Oa#standing Principal Balance of the Swbclass A-9 Certificates (the °ControllingHolders") dated June 16, 2046.(the "Jung 15 Letter"), On July 5, 2016, Airplanes Groupdelivered a reply letter.(fhe "July 5 Letter") to the June 28 Lefter;. in which it explained its view asto why no Event of Default had occurred under either Indenture, On July 29, 2b16, DBTGA,acting in its former capacities as the Indenture.Truste~, the Pass Through Trustee and theSecurity Trustee, issued a No#ice of Add(tionaf went of De~auit (the "July 29 Letter"?. OnSeptember 29, 21716, UMB dank; f~ational Association {"UMB") replaced DBTCA as theIndenture Trustee for the Gass A ~Vot~s, the Pass Through Trustee for the. Subclass A-9 PassThrough Trust and the Security Trustee. On October 3, 2016, UMB commenced an ~etion in theU.S, District Court farfhE Southern District of New York, Case No. 16-07717 (the "Action"), OnOctober 30; 2016; UMB replaced DBTGA as the Indenture Trustee for the Class B, Class C, andClass D Notes. Capitalized terms used but not otherwise defined herein shall. have the meaningsset forth in the June 28 Letter.

On June ~ 5, 2017', certain payments are to be :made on :behalf of Airplanes Group (the"J~ne 15 Payments"). In connection with the June 15 Payments, Airplanes Group and UMB,acting in ifs capacities as successor Inden#ure Trustee for the Class: A, B, C, and D Notes, BassThrough Trustee for the Subclass A-9 Pass Through Trust and Security Trustee (each, a "Party"and, collectively, the "Parties"), hereby agrea ~SfoElows:



June 14, 2017

1, On June 15, 20T7, the following :payments will ~e made on behalf of Airplanes Group:

a, Accrued and Unpaid (merest with respect to the Subclass A~9 Notes for the
Interest Accrual Period (as defined in the Indenture) ending oq June 14, 2017 irr
the amount of USQ $38Q,604:02.

!~. Expenses to the payees specified on Schedule 1 hereto in the respective
amounts sit forth on Schedule 1, in an aggregate amount ofi USD $142,017A8,
EUR 62.68 and GBP 488.50.

In light of the confficEing viev~rs set forth in the ,June 16 Letter and the ,July 5 Letter, no
other payments will ba made out Qf the Accounts on the June 15; 20'f7 Payment.Date
a_ nd any amounts in respect of purported Expenses Incurred- to date but not authorized: to
be paid under the terms of this letter agreement shall not be impacted. by this letter
agreement. The Parties reserve all rights with respect'tb .purported Expenses incurred to
date.but:not authorized to be paid Under the terms of this letter agreement.

The !'arties acknowledge that UMB, in its applicable capacity, shall make only such
payments. as jdenti_fied above (in the case of the Expense payments specified in Section
1.(b) above, on June 'f5, 2017, or as promptly as pract'ieable thereafter upon UMB`s
receipt from the applicable Person of the necessary' administrative information to process
such payments} in conclusive reliance upon fhe agreements sefforth herein.

2. The Parties ackhowfedge that a monthty report with respect to the June 15, 2017
Payment Date shall be prepared by AerCap Cash Manager Limited as Cash Manager in
khe same form- and substance attached as Annex 1 hereto and.shall be provided on June
15, 2017 by the Cash Manager to the parties listed in Section 3.06(g)(i) of the Indentures.

3. The. agreement contained herein; includ'mg With respect to the making of the June 15
Paymentsitself, is made without prejudice to each Party's positions as stated in the June
28 Letter, the July 5 Letter, the July 29 Letter, the June 16 Letter, and the Action as
applicable, and shall rrot epnstitute an admission or an agreement by any Party with the
positions expressed' by any other Party. Except as stated herein, the Parties reserve all
of their respective rights.

4. Airplanes 'Group agrees that (a) it will not hold UMW liable for any actions taken in
accordance with the provisions of this:letter agreement, (b) it`will not assert that any
actions taken in.accordanGe with the provisions of this letter agreement.shall constikute
the- basis. for the occurrence of a separate went of Default under the Indentures and' (c)
a copy of this letter agreement (with Schedule 1 hereto redacted) may be provided to floe
Persons listed on Schedule I to the June 28 fetter,

5, This letter agreem8nt is governed by the laws of the State of New York. (without
reference fo .principles of conflicts of law, if applicable). The- Parties irrevocably submit to
the exclusive Jurisdiction of the Sfate~and Federal Courts located in the Borough of
Manhattan in New York Ci#y> with respect to any action based on any Pasty's alleged
violation of this I~tter agreement.

[signature page follows]



June 1d, 2017

Agreed on behalf of Airplanes Group,

Jams i, McCiammy v
Special Counsel to Airplanes Group. ~S

Agreed on behalf of UMB Bank, National Association
(not in its individual capacity but so{ely in its capacities as successor Indenture Trustee for the

Class A, B, .C, and D Notes, Pass ThPough Trustee for the Subs{ass A-9 Pass Through Trust. antl

Security Tcust~e):

N e. Julius R. Zamora
Title: Vice President



Schedule 1

Expense Payment Details

REDACTED



Annex 1
June 15, 2017 Monthly Report
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