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AEROCENTURY CORP. REPORTS RESULTS FOR THE FOURTH QUARTER

(BURLINGAME, CA), January20, 2003 — AeroCentury Corp.(ASE:ACY), an
independent aircraft leasing company, today reported results for fourth quarter 2002.

For the quarter ended December 31, 2002, the Company reported revehRex6of
million, compared to revenues of $2.78 million for the same period a year agancdiae
for the quarter was $158,000, or $0.10 per diluted share, versus net income of $155,000, or
$0.10 per diluted share for the fourth quarter a year ago. Résulte fourth quarter of
2001 included a pre-tax loss of ($391,000), reflectirigcombined nategative effect of a
gain on sale of an aircraft and additional maintenance expense on several aircraft. The after-
tax effect of these items for that quarter was ($0.16) per diluted share.

For the year ended December 31, 2002, the Company reported revenues of $8.81
million compared with revenues of $11.23 million for 2001. Net income for the year ended
December 31, 2002 was $1,009,000, or $0.65 per diluted share, compared with net income
of $1,699,000, or $1.10 per diluted share, for the year ended December 31, 2001. Results
for the year of 2001 included ($0.02) per diluted share as the combined net negative after-
tax effect of previously disclosed items, including those for the fourth quarter 2001
discussed above. Results for the year 2002 include $0.09 per diluted share as the after-tax
effect of the reversal of a portion of the additional maintenance expense recognized in 2001
and discussed above.

"Despite the continued worldwide economigownturn andovercapacity in the
airline industry, we are pleased to be in a market segment Wwasdllowed us to remain
profitable,” saidNeal Crispin, President of AeroCentur§During the fourth quarter, we
completed the purchase and leaseback of a sd2asi-8-300 to oucustomer inTaiwan.
In addition, we re-leased three aircraft to existing customers and remarketed one aircraft to a
new lessee. While we avery focused ommaximizing utilization of the existing portfolio,
we continue to seek opportunities to acquire additiaimafaft, particularlythoseowned by
and leased to foreign regional carriers.”

AeroCentury is an aircraft operatingssor andfinance company specializing in
leasing regional aircraft and engines utilizing triple net leasesCohgpany’saircraft and
engines are on lease to regional airlines and commercial users worldwide.

(more)



This release includes forward-lookirsgatements such as the Company being faysed ormaximizing
utilization of the existing portfoli@nd continuing to seek opportunities t@cquire additional aircraft,

particularly thoseowned byand leased toforeign regional carriers.

This statement is subject tertain

risks and uncertaintiesthat could cause actuaresults todiffer materially from thoseanticipated in the

These risks includmyt are not limited to, availability of acquisition
financing, the effect of worsening economic conditions or other events or circumstances that may negatively
affect the demand fatomesticand/or internationalair travel. Theforward-lookingstatementsnd reasons

why results mayliffer reflectthe management’soint of view only as of thdatehereof. The Company
undertakes no obligation to publichevise these statements rigflect subsequerdvents orcircumstances.
Readers should also carefully review the risk factors described in documents the Company ftiessfrton

time with the Securitieand ExchangeCommissionincluding the Company’s Form0-KSBfor the year

ended December 31, 2001 and Form 10-QSB for the quarter ended September 30, 2002.

forward-looking statements.

Summary of Operations:

Revenues

Net income

Earnings per share

Weighted average common
shares outstanding

Summary Balance Sheet:
Total assets

Total liabilities
Shareholders’ equity

AeroCentury Corp.
Selected Financial Information
(Unaudited)

For the For the
Quarter Ended Quarter Ended
December 31, December 31,

2002 2001
$,355,860 $2,777,390
$158,450 $ 154,520
& 10 $ 0.10
1,543,257 1,543,257
December 31, December 31,
2002 2001
$ 76,598,780 $67,510,070
$56,727,680 $ 48,648,450
$ 19,871,100 $ 18,861,620

R

For the For the
Year Ended Year Ended
December 31, December 31,
2002 2001
$ 8,814,030 $ 11,231,990
$ 1,009,490 $ 1,698,940
$ 0.65 $1.10
1,543,257 1,543,257



