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AerCap Global Aviation Trust

Management Responsibility Statement

We confirm to the best of our knowledge:

• The unaudited interim report for the period ended 30 June 2026 has been prepared in accordance with
applicable accounting standards and gives a true and fair view of the assets, liabilities, financial position and
income statement of AerCap Global Aviation Trust.

• The Interim Management Report includes a fair review of the information required by Regulation 8 (2) of
the Transparency Regulations, being an indication of important events that occurred during the period ended
30 June 2026 and their impact on unaudited interim financial information and a description of the principal
risks and uncertainties for the remaining six months of 2026.

Approved and authorised by Management on 28 September 2026 and signed on its behalf by:

.........................................
Stephanie Crean
Chief Financial Officer

.........................................
Seamus Fitzgerald
Chief Executive Officer
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AerCap Global Aviation Trust

Interim Management Report for the period ended 30 June 2026

Management present their report and the unaudited financial statements for the financial period from 1 January
2026 to 30 June 2026.

Background
AerCap Global Aviation Trust's (the "Trust") business primarily comprises the leasing of commercial flight
equipment. The Trust leases most of its flight equipment to airlines under operating leases. Rather than
purchasing their flight equipment, many airlines operate their flight equipment under operating leases because
operating leases reduce their capital requirements and costs, and allow them to manage their fleet more
efficiently.

The Trust is an indirect wholly-owned subsidiary of AerCap Holdings N.V. ("AerCap"). AerCap and its
subsidiaries (the "Group") is the global leader in aviation leasing with 1,968 aircraft owned, managed or on
order (which includes an order book of 379 of the most in-demand new technology aircraft), over 1,200 engines
(including engines owned and managed by Shannon Engine Support Ltd (''SES'')) and over 300 owned
helicopters as of 30 June 2026. AerCap serves approximately 300 customers around the world with
comprehensive fleet solutions.

The Trust operates its business on a global basis, leasing flight equipment to customers in every major
geographical region.

AerCap is incorporated in the Netherlands and is listed on the New York Stock Exchange under the ticker
symbol AER. The Group has its headquarters in Dublin with offices in Miami, Shannon, Memphis, Singapore,
London, Dubai, Shanghai, Amsterdam and other locations.

AerCap Holdings N.V. and AerCap Ireland Capital Designated Activity Company ("AICDC") entered into an
agreement with American International Group Inc. ("AIG") for the purchase of 100% of International Lease
Finance Corporation ("ILFC"), AIG's aircraft leasing business in late 2013.

The Trust, a statutory Trust in the State of Delaware, United States, was formed on 5 February 2014, with its
principal office in Ireland. AICDC is the principal beneficiary of the Trust. On the closing date, immediately
after completing the ILFC transaction, substantially all of ILFC’s assets were transferred as an entirety to, and
substantially all of ILFC’s liabilities were assumed by, the Trust (the "Reorganisation").

In connection with the Reorganisation, the Trust agreed to assume ILFC’s obligations under its debt agreements
and AerCap and certain of its subsidiaries agreed to guarantee such obligations. Accordingly, the Trust became
the successor obligor in respect of the notes issued under ILFC’s various indentures (“ILFC Legacy Notes”).
These ILFC Legacy Notes were listed on the Main Securities Market (now referred to as the Euronext Dublin
regulated market) of the Irish Stock Exchange (now trading as Euronext Dublin) and were repaid during 2022.
In addition, the Trust has $1.0bln Enhanced Capital Advantage Preferred Securities ("ECAPS") subordinated
notes listed on Euronext Dublin's regulated market. Since the closing of the ILFC transaction, AICDC and the
Trust have co-issued a series of notes which are jointly and severally, fully and unconditionally guaranteed by
AerCap Holdings N.V.

Results and dividends
The results of the Trust for the period are set out in the income statement on page 6 of the financial statements
and in the related notes. The Trust's profit for the period amounted to $630.0m (2025: Profit $1.1bln).
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AerCap Global Aviation Trust

Interim Management Report for the period ended 30 June 2026 (continued)

Business review

The significant events that occurred during the period ended 30 June 2026 and their impact on the financial
statements are described below:

During the period ended 30 June 2026, the Trust generated a profit of $630.0m (2025: $1.1bln) with a turnover
of $313.4m (2025: $270.9m). Management would like to draw your attention to the following movements:

• The gross profit margin for the period ended 30 June 2026 was 66.8% compared to 56.5% in the prior
period. The increase was primarily attributable to higher supplemental rent and finance lease income,
partially offset by a decrease in operating lease income.

• Other operating income increased by $11.7m to $14.8m for the period ended 30 June 2026, compared to
$3.1m in the prior period. The increase was primarily attributable to insurance proceeds recognised during
the period.

• Operating expenses decreased by $3.8m to $21.2m for the period ended 30 June 2026, compared to $25.0m
in the prior period. The decrease was primarily attributable to a reduction in the provision for amounts due
from group companies.

• Profit on sale of tangible and related assets for the period ended 30 June 2026 was $80.1m, compared to
$50.9m in the prior period. Profit on reclassification of leases was $11.2m, compared to $7.8m in the prior
period. These movements primarily reflect differences in the mix and nature of asset sales and lease
reclassifications completed during the respective periods.

• The Trust did not recognise any net recoveries related to the Ukraine Conflict during the current period
ended 30 June 2026. This compares to net recoveries of $254.5m recognised during the prior period.

• Interest receivable and similar income decreased by $13.8m to $1.1bln for the period ended 30 June 2026.
The decrease primarily reflects changes in the mix of loans due from group companies during the period.

• Interest payable and similar expenses decreased by $20.1m to $718.4m for the period ended 30 June 2026.
The decrease was primarily driven by a $22.2m reduction in external debt interest, partially offset by a
$2.8m increase in interest payable to group undertakings.

• No dividend income was received from subsidiary entities during the period ended 30 June 2026. This
compares with dividend income of $359.0m received from subsidiary entities in the prior period.

Significant movements in the statement of financial position between 30 June 2026 and 31 December 2025 were
the changes in loans and borrowings and changes in the net book value of tangible assets.

• The net book value of tangible assets decreased by $275.7m during the period. The decrease was primarily
attributable to disposals with a net book value of $153.0m, depreciation and impairment charges of $104.1m
and net transfers to finance leases of $25.1m. These decreases were partially offset by additions of $6.4m
during the period. Six aircraft were sold during the period ended 30 June 2026, one of which was an
intercompany sale.

• In January 2026, AerCap Trust and AICDC co-issued $900m aggregate principal amount of 4.125% Senior
Notes due 2029 and $850m aggregate principal amount of 4.750% Senior Notes due 2033.

• In February 2026, AerCap Trust and AICDC redeemed in full the $500m aggregate principal amount of their
4.450% Senior Notes due 2026 at a redemption price equal to 100% of the principal amount thereof plus
accrued and unpaid interest.
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AerCap Global Aviation Trust

Interim Management Report for the period ended 30 June 2026 (continued)

Impact from the risks related to the Ukraine Conflict
On 24 February 2022, Russia launched a large-scale military invasion of Ukraine and has since been engaged in
a broad military conflict with Ukraine (the “Ukraine Conflict”). In response to the Ukraine Conflict and ongoing
related hostilities, the United States, the European Union, the United Kingdom and other countries have
imposed broad, far-reaching sanctions against Russia, certain Russian persons and certain activities involving
Russia or Russian persons (the “Sanctions”).

In compliance with all applicable Sanctions in March 2022, AerCap Holdings N.V. and its subsidiary
undertakings terminated the leasing of all aircraft and engines with Russian airlines.

The Ukraine Conflict, the Sanctions and the actions of former Russian lessees and the Russian government
together represent an unusual and infrequent event and therefore the related net recoveries/(charges) are
classified separately on the income statement as a “Net recoveries/(charges) related to Ukraine Conflict”.

During 2022, the Trust recognised a pre-tax net charge of $252.7m to earnings, comprised of write-offs and
impairments of flight equipment, which were partially offset by the derecognition of lease-related assets and
liabilities (including maintenance rights and lease premium intangible assets, maintenance liabilities, lessor
contributions, security deposits and other balances) and the collection of letters of credit proceeds. The Trust
recognised a total loss write-off with respect to the assets that remained in Russia and Ukraine at the time, and
impairment losses with respect to the assets the Trust has recovered from Russian and Ukrainian airlines. The
termination of the leasing of the Trust's leased fleet in Russia also resulted in reduced revenues and operating
cash flows.

In 2022, AerCap Ireland Limited, on its own behalf and on behalf of certain other represented claimants
(including the Trust) initiated a claim, with respect to assets that had remained in Russia, in the London
Commercial Court against the insurers under the Trust's contingent and possessed insurance policy (“C&P
Policy”).

During the period ended 30 June 2026, the Trust did not recognise any net recoveries related to the Ukraine
Conflict. Following recoveries recognised in 2023, 2024 and 2025, the Trust's total pre-tax recoveries relating to
the Ukraine Conflict amount to approximately $424.7m.

On 31 March 2026, the Court of Appeal granted the relevant insurers of the Trust’s C&P Policy permission to
appeal the 11 June 2025 judgement from the London Commercial Court (the "2025 Judgement"). The Court of
Appeal has scheduled the hearing of the appeal for February 2027. The Trust intends to vigorously defend
against the insurers’ appeal. However, if the insurers ultimately prevail upon appeal, the Trust may be required
to repay up to all amounts received pursuant to the 2025 Judgement, plus applicable interest. Based on current
assessments, Management do not consider this outcome to be probable. While the ultimate resolution of
litigation is inherently uncertain, Management believe this assessment reflects the most likely outcome based on
the present facts and circumstances.

Principal risks and uncertainties
There have been no material changes to the risks and uncertainties disclosed in the financial statements for the
year ended 31 December 2025. Management expect that the nature of the risks and uncertainties to which the
Trust will be exposed during the remainder of 2026 will remain consistent with those experienced during the
first six months of the year.
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AerCap Global Aviation Trust

Interim Management Report for the period ended 30 June 2026 (continued)

Post balance sheet events

In July 2026, the Trust made a distribution of $2.0bln to AICDC. There have been no other significant events
affecting the Trust since the financial period end.

Approved and authorised by Management on 28 September 2026 and signed on its behalf by:

.........................................
Stephanie Crean
Chief Financial Officer

.........................................
Seamus Fitzgerald
Chief Executive Officer
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AerCap Global Aviation Trust

Income Statement
for the period ended 30 June 2026

Note

Six months
ended 30

June 2026
$ 000

Six months
ended 30

June 2025
$ 000

Turnover 4 313,390 270,910

Depreciation and impairment 11 (104,059) (117,788)

Gross profit 209,331 153,122

Other operating income 5 14,812 3,080

Operating expenses 6 (21,232) (25,025)

Profit on sale of tangible and related assets 80,054 50,870

Profit on reclassification of leases 11,164 7,784

Operating profit 294,129 189,831

Net recoveries related to Ukraine Conflict 7 - 254,501

Interest receivable and similar income 8 1,054,275 1,068,128

Interest payable and similar expenses 9 (718,397) (738,521)

Dividend income 10 - 359,000

Profit before taxation 630,007 1,132,939

Tax on profit - -

Profit for the financial period 630,007 1,132,939

The above results were derived from continuing operations.

The notes on pages 10 to 23 form an integral part of these financial statements.
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AerCap Global Aviation Trust

Statement of Comprehensive Income
for the period ended 30 June 2026

Six months
ended 30

June 2026
$ 000

Six months
ended 30

June 2025
$ 000

Profit for the period 630,007 1,132,939

Other comprehensive income - -

Total comprehensive income for the period 630,007 1,132,939

The notes on pages 10 to 23 form an integral part of these financial statements.
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AerCap Global Aviation Trust

Statement of Financial Position
as at 30 June 2026

Note

30 June
2026

$ 000

31 December
2025

$ 000

Fixed Assets

Tangible assets 11 3,769,224 4,044,964

Investments 12 8,298,715 8,223,488

Prepayments on aircraft purchases 208,362 277,331

12,276,301 12,545,783

Current assets

Debtors: (including $102.9m due after more than one year; 2025:
$97.7m) 13, 14 39,880,335 38,470,387

Cash and cash equivalents 16 46,477 30,738

39,926,812 38,501,125

Creditors: Amounts falling due within one year 17 (7,851,622) (6,628,097)

Net current assets 32,075,190 31,873,028

Creditors: Amounts falling due after more than one year 18 (25,650,656) (26,347,983)

Net assets 18,700,835 18,070,828

Capital and reserves

Share capital - -

Beneficial ownership interest 23 4,544,018 4,544,018

Capital contributions 10,119,752 10,119,752

Retained earnings 4,037,065 3,407,058

Total equity 18,700,835 18,070,828

The notes on pages 10 to 23 form an integral part of these financial statements.
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AerCap Global Aviation Trust

Statement of Changes in Equity
for the period ended 30 June 2026

Beneficial
ownership

interest
$ 000

Capital
contributions

$ 000

Retained
earnings

$ 000
Total
$ 000

At 1 January 2026 4,544,018 10,119,752 3,407,058 18,070,828

Profit for the financial period - - 630,007 630,007

At 30 June 2026 4,544,018 10,119,752 4,037,065 18,700,835

Beneficial
ownership

interest
$ 000

Capital
contributions

$ 000

Retained
earnings

$ 000
Total
$ 000

At 1 January 2025 4,544,018 10,119,752 4,435,822 19,099,592

Profit for the financial year - - 1,638,315 1,638,315

Distributions - - (2,667,079) (2,667,079)

At 31 December 2025 4,544,018 10,119,752 3,407,058 18,070,828

The notes on pages 10 to 23 form an integral part of these financial statements.
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AerCap Global Aviation Trust

Notes to the Financial Statements for the period ended 30 June 2026 (continued)

1 General information

AerCap Global Aviation Trust is a Delaware Statutory Trust, formed on 5 February 2014, with its principal
offices in Ireland. Its principal place of business is Aviation House, Shannon, Co. Clare, Ireland.

AerCap Ireland Capital Designated Activity Company is the Regular Trustee and 100% beneficial owner of
Series One of AerCap Global Aviation Trust.

The Trust's ultimate parent and ultimate controlling party is AerCap Holdings N.V. AerCap Holdings N.V.
prepares group financial statements and is both the smallest and largest group for which group financial
statements are drawn up and of which the Trust is a member. Copies of the AerCap Holdings N.V. group
financial statements are publicly available from the Trade Register in the city of Amsterdam under the number
34251954.

2 Accounting policies

Summary of significant accounting policies
The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the financial periods presented, unless otherwise stated.

Basis of preparation

These financial statements have been prepared on the going concern basis in accordance with Generally
Accepted Accounting Standards in the Republic of Ireland, including Financial Reporting Standards 102 'The
Financial Reporting Standard applicable in the UK and Republic of Ireland' ('FRS 102') and present the Trust on
an entity basis only. Were the Trust to prepare consolidated financial statements, the consolidated statement of
financial position, consolidated income statement and consolidated statement of comprehensive income would
be materially different from that presented in these accounts.

These financial statements have been prepared using the historical cost convention and are stated in US Dollars,
which is the principal operating currency of the Trust and of the aviation industry.

Consolidated financial statements have not been prepared as the Trust is a subsidiary of AerCap Holdings N.V.
for which consolidated financial statements are prepared and publicly available. The results of the Trust are
included in the consolidated financial statements of AerCap Holdings N.V. These financial statements are
available upon request from the Trade Register in the city of Amsterdam under the number 34251954.

Going concern
For the period ended 30 June 2026, the Trust recognised a net profit and as at 30 June 2026, it is in a net current
asset position. Management have a reasonable expectation that the Trust will continue in operational existence
for the twelve months from the date of approval of the financial statements ("the period of assessment") and
have prepared the financial statements on a going concern basis. In making the assessment, Management
considered the potential impact on the Trust's results including:

• aviation industry market conditions, including general economic and political conditions;
• the Trust's funding and liquidity position;
• cash flow forecasts;
• the Trust's capital commitments;
• the Trust's debt maturity profile and covenants headroom; and
• the ability and intent of the ultimate parent, AerCap Holdings N.V. to provide support to the Trust.
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AerCap Global Aviation Trust

Notes to the Financial Statements for the period ended 30 June 2026 (continued)

2 Accounting policies (continued)

Summary of disclosure exemptions
The Trust’s ultimate holding undertaking, AerCap Holdings N.V. includes the Trust in its consolidated financial
statements. The consolidated financial statements of AerCap Holdings N.V. are prepared in accordance with US
GAAP and are available to the public and may be obtained from the Trade Register in the city of Amsterdam
under the number 34251954. In these financial statements, the Trust is considered to be a qualifying entity (for
the purposes of this FRS) and has applied the exemptions available under FRS 102 in respect of the following
disclosures:

• The requirements of section 7 and paragraph 3.17(d) to present a statement of cash flows;

• The requirements of paragraphs 11.42, 11.44, 11.45, 11.47, 11.48(a)(iii), 11.48(a)(iv), 11.48(b), 11.48(c),
12.26 (in relation to those cross-referenced paragraphs from which a disclosure exemption is available), 12.27,
12.29(a), 12.29(b), and 12.29A to disclose information about financial instruments;

• The requirements of paragraphs 26.18(b), 26.19 to 26.21 and 26.23 to disclose certain information about share
based payment arrangements; and

• The requirements of paragraph 33.7 to disclose the Trust's key management personnel compensation.

The Trust's significant accounting policies are set out in the financial statements filed for the year ended 31
December 2025.

Adoption of Amendments to FRS 102
In March 2024, the Financial Reporting Council issued amendments to FRS 102 as part of the Periodic Review
2024. The amendments are effective for accounting periods beginning on or after 1 January 2026 and include
changes to revenue recognition, lease accounting, supplier finance arrangements and certain presentation and
disclosure requirements.

Management has assessed the impact of these changes on the Trust's operations and financial reporting.
Following this assessment, Management does not expect the amended standard to have a material impact on the
financial statements. The Trust's existing accounting treatment for its leasing activities and related income
streams remains appropriate under the revised requirements.

3 Critical accounting judgements and key sources of estimation uncertainty

The significant judgements made by Management in applying accounting policies and the key sources of
estimation uncertainty were the same as those that were applied in the financial statements as filed for the year
ended 31 December 2025.
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AerCap Global Aviation Trust

Notes to the Financial Statements for the period ended 30 June 2026 (continued)

4 Turnover

Six months
ended 30

June 2026
$ 000

Six months
ended 30

June 2025
$ 000

Operating lease income 198,434 242,310

Finance lease income 21,958 4,043

Supplemental rent 92,998 24,557

313,390 270,910

Included in supplemental rent is an amount of $93.0m (2025: $24.6m) for the period representing the release of
maintenance reserves on lease terminations and redeliveries.

Management have overall responsibility for the Trust’s activities and are therefore considered the chief
operating decision maker. Management are of the opinion that the Trust is engaged in a single segment of
business, being leasing of flight equipment. Management consider this appropriate due to the nature of the
revenue earned for the business as a whole from its flight equipment, being lease income from lessees.

Income arising from the leasing of flight equipment under operating leases and finance leases is derived from
the following regions where the customers are based:

Six months
ended 30

June 2026
$ 000

Six months
ended 30

June 2026
%

Six months
ended 30

June 2025
$ 000

Six months
ended 30

June 2025
%

Asia 25,150 12.00% 30,744 13.00%

Americas 102,171 46.00% 101,777 41.00%

Europe 57,034 26.00% 71,057 29.00%

Other 36,037 16.00% 42,775 17.00%

220,392 100.00% 246,353 100.00%

During the period ended 30 June 2026, revenue from two customer groups exceeded 10% of total turnover
(2025: two customer groups exceeded 10% of total turnover).

Minimum operating lease rentals receivable under non-cancellable leases:

Six months
ended 30

June 2026
$ 000

Six months
ended 30

June 2025
$ 000

Less than one year 341,140 491,526

One to two years 314,763 451,200

Two to three years 297,045 402,667

Three to four years 271,768 368,420

Four to five years 253,732 327,028

More than five years 775,258 1,480,029

2,253,706 3,520,870
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AerCap Global Aviation Trust

Notes to the Financial Statements for the period ended 30 June 2026 (continued)

5 Other operating income

The analysis of the Trust's other operating income for the period is as follows:

Six months
ended 30

June 2026
$ 000

Six months
ended 30

June 2025
$ 000

Other income 14,812 3,080

14,812 3,080

6 Operating expenses

The analysis of the Trust's operating expenses for the period are as follows:

Six months
ended 30

June 2026
$ 000

Six months
ended 30

June 2025
$ 000

Repairs, maintenance and technical costs 8,041 1,104

Group recharges (i) 15,848 20,283

Other operating expenses 4,954 5,451

Gain from changes in provisions (ii) (7,611) (1,813)

21,232 25,025

(i) Group recharges include but are not limited to costs associated with management and support services and
auditors’ remuneration.

(ii) Included within the gain from changes in provisions is a $7.6m reduction in the provision for amounts due
from group companies (2025: $1.8m reduction).

7 Net recoveries related to Ukraine Conflict

Six months
ended 30

June 2026
$ 000

Six months
ended 30

June 2025
$ 000

Net recoveries related to Ukraine Conflict - 254,501

- 254,501

During the period ended 30 June 2026, the Trust did not recognise any net recoveries related to the Ukraine
Conflict. In the corresponding period in 2025, the Trust recognised net recoveries of $254.5m pursuant to the 11
June 2025 judgement from the London Commercial Court in respect of the Trust’s claim against the insurers
under the Trust’s C&P Policy.
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AerCap Global Aviation Trust

Notes to the Financial Statements for the period ended 30 June 2026 (continued)

8 Interest receivable and similar income

Six months
ended 30

June 2026
$ 000

Six months
ended 30

June 2025
$ 000

Interest on amounts due from group companies 1,052,050 1,064,702

Other finance income 2,225 3,426

1,054,275 1,068,128

9 Interest payable and similar expenses

Six months
ended 30

June 2026
$ 000

Six months
ended 30

June 2025
$ 000

Interest payable to group undertakings (i) 31,617 28,818

External debt interest 686,696 708,915

Other finance costs 84 788

718,397 738,521

(i) Interest is payable in respect of loans from group undertakings and are repayable on demand.

10 Dividend income

Six months
ended 30

June 2026
$ 000

Six months
ended 30

June 2025
$ 000

Dividend income - 359,000

- 359,000

The Trust did not receive any dividend income from subsidiary entities during the period ended 30 June 2026
(2025: $359.0m).
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AerCap Global Aviation Trust

Notes to the Financial Statements for the period ended 30 June 2026 (continued)

11 Tangible assets

30 June
2026

Flight
equipment

$ 000

31 December
2025

Flight
equipment

$ 000

Cost

Opening balance at 1 January 5,716,811 6,570,507

Additions 6,425 191,656

Disposals (349,831) (970,326)

Transfer to finance lease (note 15) (98,045) (75,026)

At end of period/year 5,275,360 5,716,811

Depreciation

Opening balance at 1 January 1,671,847 1,950,287

Charge for the period/year 100,585 233,249

Disposals (196,826) (484,673)

Impairment 3,474 25,205

Transfer to finance lease (note 15) (72,944) (52,221)

At end of period/year 1,506,136 1,671,847

Carrying amount

At end of period/year 3,769,224 4,044,964

At beginning of the period/year 4,044,964 4,620,220

Flight equipment may be analysed as follows based on the remaining term outstanding on the associated
operating leases for a further period of:

30 June
2026

$ 000

31 December
2025

$ 000

Flight equipment not on lease 718,970 437,940

Less than one year 191,551 232,783

From one to two years 79,303 173,878

From two to five years 625,868 643,378

After five years 2,153,532 2,556,985

3,769,224 4,044,964
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AerCap Global Aviation Trust

Notes to the Financial Statements for the period ended 30 June 2026 (continued)

11 Tangible assets (continued)

The following table presents the aircraft portfolio by type of aircraft:

30 June
2026

Number of
aircraft

30 June
2026

% of total net
book value

31 December
2025

Number of
aircraft

31 December
2025

% of total net
book value

Passenger aircraft

Airbus A320 family 24 6.42% 27 7.03%

Airbus A320neo family 24 29.38% 24 27.91%

Airbus A330 2 0.36% 4 1.46%

Airbus A350 2 4.09% 2 3.89%

Boeing 737 MAX 1 1.35% 1 1.28%

Boeing 737NG 17 8.11% 17 7.68%

Boeing 777-300 / 300ER 1 1.01% 1 1.00%

Boeing 787 16 35.90% 18 37.06%

Embraer E195-E2 16 13.38% 16 12.69%

103 100.00% 110 100.00%

In accordance with the Trust’s stated accounting policy, an impairment review was performed. As a result of
this review, an impairment provision of $3.5m was recognised in the period (2025: $25.2m). Impairment is
mainly as a result of potential sale transactions, early terminated leases, and credit events impacting lessees. A
potential impairment provision is calculated by comparing the net carrying value of the flight equipment to the
higher of their net realisable value and value in use, based on anticipated future cash flows, discounted at 7.5%
(2025: 7.5%).
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AerCap Global Aviation Trust

Notes to the Financial Statements for the period ended 30 June 2026 (continued)

12 Investments

30 June
2026

$ 000

31 December
2025

$ 000

Opening balance at the start of period/year 8,223,488 9,180,252

Additions during the period/year 75,227 8,534

Impairment - (28,324)

Return of investment - (936,974)

Closing balance at the end of period/year 8,298,715 8,223,488

13 Debtors: Amounts falling due within one year

30 June
2026

$ 000

31 December
2025

$ 000

Trade debtors 3,968 464

Amounts due from group companies (i) 39,701,010 38,267,267

Other debtors and prepayments 244 530

Accrued income 17,704 20,896

Finance lease receivables (see note 15) 53,620 82,118

Lease incentives 871 1,453

39,777,417 38,372,728

(i) The provision against amounts due from group companies decreased from $152.2m at 1 January 2026 (2025:
$176.3m) to $144.6m at 30 June 2026, reflecting a release of $7.6m during the period (2025: $24.1m release).
Interest on amounts due from group companies is charged at a composite rate of 5.6% (2025: 5.6%).

The Trust manages credit risk by monitoring the quality of the assets of the group companies and, where
necessary, obtaining additional capital contributions from the ultimate parent company for the relevant group
company. All amounts due from group companies are unsecured and repayable on demand; accordingly, no
amounts were considered past due at the period end.

14 Debtors: Amounts falling due after more than one year

30 June
2026

$ 000

31 December
2025

$ 000

Finance lease receivables (see note 15) 58,161 63,414

Lease incentives 44,757 34,245

102,918 97,659
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AerCap Global Aviation Trust

Notes to the Financial Statements for the period ended 30 June 2026 (continued)

15 Finance lease receivables

30 June
2026

$ 000

31 December
2025

$ 000

Present value of minimum lease payments

Not later than one year 53,620 82,118

Later than one year and not later than five years 27,759 31,929

Later than five years 30,402 31,485

111,781 145,532

30 June
2026

$ 000

31 December
2025

$ 000

Gross investment in finance lease

Not later than one year 75,392 123,779

Later than one year and not later than five years 39,195 44,311

Later than five years 36,015 37,605

150,602 205,695

The total unearned finance lease income as at 30 June 2026 was $38.8m (2025: $60.2m). Unguaranteed residual
value accruing to the benefit of the lessor amounted to $88.3m (2025: $136.8m). There is no allowance for
losses for uncollectible minimum lease payments in 2026 or 2025.

16 Cash and cash equivalents

30 June
2026

$ 000

31 December
2025

$ 000

Cash at bank 46,477 30,738

46,477 30,738
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AerCap Global Aviation Trust

Notes to the Financial Statements for the period ended 30 June 2026 (continued)

17 Creditors: Amounts falling due within one year

30 June
2026

$ 000

31 December
2025

$ 000

Trade payables (i) 7,113 10,750

Accrued expenses 3,370 2,127

Amounts due to group companies (ii) 1,278,676 971,983

Other payables 2,357 2,961

Loans and borrowings (see note 19) 6,121,894 5,224,567

Accrued interest 359,781 343,863

Security deposits 6,595 3,423

Maintenance reserves 67,838 65,203

Lessor contributions 3,998 3,220

7,851,622 6,628,097

(i) Included within trade payables are $7.1m (2025: $10.8m) of initial instalment payments received under
conditional sales agreements ("CSAs").

(ii) All amounts owed to group companies are due to the parent undertaking and fellow subsidiary undertakings
and are repayable on demand. Interest is charged at a composite rate of 5.6% (2025: 5.6%).

18 Creditors: Amounts falling due after more than one year

30 June
2026

$ 000

31 December
2025

$ 000

Loans and borrowings (see note 19) 25,251,863 25,902,580

Security deposits 48,499 47,448

Maintenance reserves 230,038 284,117

Lessor contributions 91,407 78,997

Vendor credit allocations 28,849 34,841

25,650,656 26,347,983

Included in security deposits are amounts of $41.2m greater than 5 years (2025: $39.1m). Included in
maintenance reserves are amounts of $121.7m greater than 5 years (2025: $111.3m).

The decrease in maintenance reserves during the period is primarily due to releases of $76.4m, claims of $4.8m
and transfers of $0.9m, offset by billings of $30.7m.

The lessees of the Trust's flight equipment have provided letters of credit totalling $39.0m (2025: $51.2m) as
security against their rental and maintenance obligations under the lease agreements.

Page 19

Docusign Envelope ID: E82A2695-6324-89E6-829A-BD0BFAB5EB5E



AerCap Global Aviation Trust

Notes to the Financial Statements for the period ended 30 June 2026 (continued)

19 Loans and borrowings

30 June
2026

$ 000
Nominal Value

30 June
2026
$ 000

Book Value

31 December
2025

$ 000
Nominal Value

31 December
2025

$ 000
Book Value

Unsecured Notes

AerCap Trust & AICDC 14,750,000 14,643,433 14,500,000 14,404,515

GECAS acquisition notes 14,500,000 14,441,219 14,500,000 14,433,820

Total unsecured notes 29,250,000 29,084,652 29,000,000 28,838,335

ECAPS subordinated debt 1,000,000 1,000,000 1,000,000 1,000,000

Junior subordinated debt 1,250,000 1,240,047 1,250,000 1,239,012

Other secured debt 49,058 49,058 49,800 49,800

Balance at end of period 31,549,058 31,373,757 31,299,800 31,127,147

Analysis of the maturity of loans is given below:

30 June
2026

$ 000

31 December
2025

$ 000

Loan Maturity

Amounts falling due within one year 6,121,894 5,224,567

Amounts falling due within one to two years 3,863,183 3,970,539

Amounts falling due within two to five years 8,139,219 9,535,986

Amounts falling due after more than five years 13,249,461 12,396,055

31,373,757 31,127,147

As at 30 June 2026, the Trust had $1.0bln (2025: $1.0bln) of floating rate debt outstanding that uses three-month
USD SOFR as the applicable reference rate to calculate interest on such debt.
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AerCap Global Aviation Trust

Notes to the Financial Statements for the period ended 30 June 2026 (continued)

19 Loans and borrowings (continued)

A reconciliation of the movement in class of debt for the period ended 30 June 2026 is set out below:

Opening
Balance

2026
$ 000

Issued
2026

$ 000

Repaid
2026

$ 000

Amortised
2026

$ 000

30 June
2026

$ 000

AerCap Trust & AICDC 14,404,515 1,750,000 (1,500,000) (11,082) 14,643,433

GECAS acquisition notes 14,433,820 - - 7,399 14,441,219

28,838,335 1,750,000 (1,500,000) (3,683) 29,084,652

ECAPS subordinated debt 1,000,000 - - - 1,000,000

Junior subordinated debt 1,239,012 - - 1,035 1,240,047

Other secured debt 49,800 - (742) - 49,058

31,127,147 1,750,000 (1,500,742) (2,648) 31,373,757

A reconciliation of the movement in class of debt for the year ended 31 December 2025 is set out below:

Opening
Balance

2025
$ 000

Issued
2025

$ 000

Repaid
2025

$ 000

Amortised
2025

$ 000

Closing
Balance

2025
$ 000

AerCap Trust & AICDC 14,371,030 2,700,000 (2,650,000) (16,515) 14,404,515

GE notes 1,000,000 - (1,000,000) - -

GECAS acquisition notes 14,419,315 - - 14,505 14,433,820

29,790,345 2,700,000 (3,650,000) (2,010) 28,838,335

ECAPS subordinated debt 1,000,000 - - - 1,000,000

Junior subordinated debt 1,238,651 500,000 (500,000) 361 1,239,012

Other secured debt 51,216 - (1,416) - 49,800

32,080,212 3,200,000 (4,151,416) (1,649) 31,127,147

Additional details of the principal terms of our loans and borrowings can be found in the financial statements as
filed for the year ended 31 December 2025.
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AerCap Global Aviation Trust

Notes to the Financial Statements for the period ended 30 June 2026 (continued)

20 Commitments

Prepayments of aircraft purchases
As at 30 June 2026, the Trust has commitments to purchase 34 new aircraft scheduled for delivery through
2029. The contractual commitments for the purchase of flight equipment amount to an estimated total of $1.8bln
(including adjustments for certain contractual escalation provisions). These commitments are based upon
purchase agreements with Boeing, Airbus and Embraer. Total prepayments have a closing balance of $208.4m
(2025: $277.3m). The movement represents the delivery of aircraft during 2026 and any further payments made.

These agreements establish the pricing formulae and various other terms with respect to the purchase of aircraft.
Under certain circumstances the Trust has the right to alter the mix of aircraft types ultimately acquired. As at
30 June 2026, the Trust has made non-refundable deposits on these purchase commitments (exclusive of
capitalised interest) of approximately $160.6m (2025: $230.6m).

The amount of borrowing costs capitalised in the period ended 30 June 2026 was $3.2m (2025: $13.1m) at a
capitalisation rate of 4.3% (2025: 4.3%).

Management anticipates that a portion of the aggregate purchase price for the acquisition of aircraft will be
funded by incurring additional debt. The amount of indebtedness to be incurred will depend upon the final
purchase price of the aircraft, which can vary due to a number of factors, including inflation.

Legal proceedings
In the ordinary course of business, the Trust is a party to various legal actions, which Management believe are
incidental to the operations of the Trust's business. The Trust regularly reviews the possible outcome of such
legal actions, and accrues for legal actions at the time a loss is probable and the amount of the loss can be
estimated. In addition, the Trust also reviews the applicable indemnities and insurance coverage, where
applicable. Based on the information currently available, Management believe the potential outcome of those
cases where the Trust is able to estimate reasonably possible losses, and the estimate of the reasonably possible
losses exceeding amounts already recognised, on an aggregated basis, is immaterial to the Trust's financial
statements.

21 Related party transactions

Under FRS 102, the Trust is exempt from the requirement to disclose related party transactions with other group
companies on the grounds that it is a wholly owned indirect subsidiary of AerCap Holdings N.V., which
prepares consolidated financial statements that are available to the public.

22 Ultimate parent undertaking

The Trust's ultimate parent is AerCap Holdings N.V., incorporated in the Netherlands, into which the results of
the AerCap Global Aviation Trust are consolidated. The consolidated accounts of AerCap Holdings N.V. are
publicly available from the Trade Register in the city of Amsterdam under the number 34251954.

Page 22

Docusign Envelope ID: E82A2695-6324-89E6-829A-BD0BFAB5EB5E



AerCap Global Aviation Trust

Notes to the Financial Statements for the period ended 30 June 2026 (continued)

23 Beneficial ownership interest

Prior to the closing date of the ILFC transaction on 14 May 2014, AICDC, as beneficial owner of the Trust,
made a contribution of $4.5bln to the Trust to acquire all of ILFC's assets and substantially all of ILFC's
liabilities in line with the Reorganisation.

In return for this contribution, the Trust issued ownership interests ("Interests") in the Trust, the rights of which
are set out in the AerCap Trust Deed. These interests include (i) rights to profits, losses, allocations and
distributions, (ii) rights to vote or grant or withhold consents with respect to the Trust and (iii) beneficial interest
in the property of the Trust.

The interests are a single class of beneficial ownership interest with no differences between the rights,
preferences and restrictions of each interest.

24 Post balance sheet events

In July 2026, the Trust made a distribution of $2.0bln to AICDC. There have been no other significant events
affecting the Trust since the financial period end.

25 Approval of financial statements

Management approved these financial statements for issue on 28 September 2026.
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