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Item 1.01. Entry into a Material Definitive Agreement.

On December 23, 2025, Willis Lease Finance Corporation (the “Company”) and its direct, wholly-owned subsidiary Willis Engine 
Structured Trust IX (“WEST”), closed its offering of $392,900,000 in aggregate principal amount of fixed rate notes (the “Notes”). 
The Notes were issued in two series, with the Series A Notes issued in an aggregate principal amount of $337,400,000 and the Series 
B Notes issued in an aggregate principal amount of $55,500,000. The Notes are secured by, among other things, WEST’s direct and 
indirect ownership interests in a portfolio of 47 aircraft engines and two airframes, which WEST will acquire from Willis pursuant to 
an asset purchase agreement.  

The Series A Notes and Series B Notes have a fixed coupon of 5.159% and 5.696%, respectively, an expected maturity of 
approximately six years, an expected weighted average life (based on certain modeling assumption) of 4.1 years and a final maturity of 
25 years. The Series A Notes and Series B Notes were issued at a price of 99.99937% and 99.99686% of par, respectively.  

The net proceeds of the Notes will be primarily applied to (i) pay fees and expenses related to the issuance of the Notes, (ii) deposit 
initial amounts in reserve accounts for security deposits, maintenance expenses and other expenses and (iii) pay Willis periodically 
over a 270-day delivery period as consideration for the aircraft engines and the airframes acquired by WEST from Willis in connection 
with the financing. Willis will apply any net proceeds it receives for general corporate purposes.

In connection with this transaction, Willis and WEST entered into a number of agreements, in addition to the Note Purchase 
Agreement previously reported on the Willis current report on Form 8-K filed on December 12, 2025 including those listed below:

1. Asset Purchase Agreement dated as of December 23, 2025 by and between Willis, as seller, and WEST, as purchaser, 
providing for, among other things, the sale by Willis to WEST of 47 aircraft engines and two airframes during a specified 
delivery period, by way of direct sale of the assets or the sale of beneficial ownership interests in trusts that own the assets.

2. Trust Indenture dated as of December 23, 2025 among WEST, U.S. Bank National Association (“USB”), as operating bank 
and trustee, Willis, as administrative agent, and Bank of America, N.A. (“BofA”), as initial liquidity facility provider, 
providing for the issuance by WEST of the Notes (the “Indenture”).  The Indenture contains customary covenants for 
offerings of this type that apply to WEST and its subsidiaries (but not Willis and its subsidiaries other than WEST), including 
among others, limitations on incurrence of additional debt, limitations on distributions and dividends, limitations on asset 
dispositions, and a requirement to comply with certain concentration lease limits included in the Indenture.  The Indenture 
also contains customary events of default.  Pursuant to the Indenture, cash earned by WEST will be collected in a pledged 
account, which will be used to service the Notes and any remaining amounts, after debt service and defined expenses, will be 
distributed to Willis.  Additionally, amounts equal to a portion of WEST’s maintenance costs (including maintenance reserve 
reimbursement obligations) and lease security deposit reimbursement obligations will be accumulated in pledged accounts 
and will be available to fund future maintenance events and to apply as security deposit amounts are permitted or required to 
be applied under the applicable lease, respectively.

3. Security Trust Agreement dated as of December 23, 2025 among WEST and USB, as security trustee (the “Security Trustee”) 
and operating bank (the “Security Trust Agreement”).  Pursuant to the Security Trust Agreement, WEST grants, and each of 
WEST’s future subsidiaries will grant, a security interest in substantially all of its assets to the Security Trustee for the benefit 
of the secured parties in the transaction, including the holders of the Notes.  The assets of WEST are not available to satisfy 
Willis’s obligations or those of any of Willis’s affiliates other than the obligations specific to WEST.

4. Servicing Agreement dated as of December 23, 2025 among WEST and Willis, as servicer and administrative agent, 
providing for the appointment of Willis as the servicer of the assets of WEST and its subsidiaries. WEST will pay Willis, as 
servicer, monthly fees equal to a senior rent based fee of 8.0% and a subordinated rent based fee of 3.5% of the aggregate net 
rents actually received by WEST on the related assets.  WEST will also pay Willis a fee of 3.0% of the net proceeds from the 
sale of any related asset.

5. Administrative Agency Agreement dated as of December 23, 2025 among WEST, Willis, as administrative agent and USB, 
as indenture trustee and security trustee, providing for the appointment of Willis as the administrative agent of WEST and its 
subsidiaries. WEST will pay Willis, as administrative agent, monthly fees equal to 2.0% of the aggregate net rents actually 
received by WEST on the related assets.

6. Revolving Credit Agreement dated as of December 23, 2025 among WEST, Willis, as administrative agent and BofA, as 
initial liquidity facility provider, providing for a revolving loan that may only be applied to certain of WEST’s obligations, 
including interest on the Notes for a specified period.
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Each of these agreements contains customary representations, warranties, covenants and events of default for a transaction of this type.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of a 
Registrant.

The information contained under Item 1.01 above is incorporated by reference into this Item 2.03.

Item 8.01. Other Events.

On December 23, 2025, the Company issued a news release announcing the closing of the Notes. A copy of the news release is 
attached hereto as Exhibit 99.1 and is incorporated herein by reference. The news release shall not constitute an offer to sell or a 
solicitation of an offer to buy, nor shall there be any sale of, the Notes in any jurisdiction in which such offer, solicitation or sale 
would be unlawful. The Notes will not be registered under the Securities Act of 1933, as amended (the “Securities Act”), and may not 
be offered or sold in the United States absent registration or an applicable exemption from registration requirements. The Notes are 
being offered only to qualified institutional buyers under Rule 144A under the Securities Act and outside the United States in 
compliance with Regulation S under the Securities Act.

Item 9.01. Exhibits.

Exhibit No. Description

99.1 News Release dated December 23, 2025, announcing the closing of the offering by WEST of $392,900,000 
of fixed rate notes.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURES
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its 
behalf by the undersigned hereto duly authorized.
 
Dated: December 23, 2025

 
 

 WILLIS LEASE FINANCE CORPORATION
  
 By: /s/ Scott B. Flaherty
 Scott B. Flaherty
 Executive Vice President and Chief Financial Officer
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NEWS RELEASE  CONTACT: Scott B. Flaherty
 Executive Vice President &

Chief Financial Officer
sflaherty@willislease.com
561.413.0112

Willis Lease Finance Corporation Announces Closing of $392,900,000 in Fixed Rate Notes

COCONUT CREEK, FL, December 23, 2025 – Willis Lease Finance Corporation (NASDAQ: WLFC) 
(“WLFC” or the “Company”), the leading lessor of commercial aircraft engines and global provider of aviation 
services, announced today that its wholly-owned subsidiary, Willis Engine Structured Trust IX (“WEST”), has 
completed the previously announced offering of $337,400,000 in aggregate principal amount of Series A Fixed 
Rate Notes (the “Series A Notes”) and $55,500,000 in aggregate principal amount of Series B Fixed Rate Notes 
(the “Series B Notes” and, together with the Series A Notes, the “Notes”). The Notes are secured by, among 
other things, WEST’s direct and indirect interests in a portfolio of 47 aircraft engines and two airframes, which 
WEST will acquire from WLFC or its other subsidiaries pursuant to an asset purchase agreement. 

The Series A Notes and Series B Notes have a fixed coupon of 5.159% and 5.696%, respectively, an expected 
maturity of approximately six years, an expected weighted average life (based on certain modeling assumptions) 
of 4.1 years and a final maturity of 25 years. The Series A Notes and Series B Notes were issued at a price of 
99.99937% and 99.99686% of par, respectively.

The Notes being offered by WEST have not been and will not be registered under the Securities Act of 1933, as 
amended (the “Securities Act”), or any other securities laws of any jurisdiction, and may not be offered or sold 
in the United States or to U.S. persons (as defined in Regulation S under the Securities Act) absent registration 
or an applicable exemption from registration requirements. The Notes are being offered only to persons 
reasonably believed to be “qualified institutional buyers” as defined in, and in reliance on, Rule 144A under the 
Securities Act and outside the United States to non-U.S. persons in accordance with Regulation S under the 
Securities Act. 

This news release shall not constitute an offer to sell or a solicitation of an offer to buy, nor shall there be any 
sale of, the Notes in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to 
registration or qualification under the Securities Act or the securities laws of any such jurisdiction. 



Willis Lease Finance Corporation

Willis Lease Finance Corporation (“WLFC”) leases large and regional spare commercial aircraft engines, auxiliary power units and 
aircraft to airlines, aircraft engine manufacturers and maintenance, repair, and overhaul providers worldwide. These leasing activities 
are integrated with engine and aircraft trading, engine lease pools and asset management services through Willis Asset Management 
Limited, as well as various end-of-life solutions for engines and aviation materials provided through Willis Aeronautical Services, Inc. 
Through Willis Engine Repair Center®, Jet Centre by Willis, and Willis Aviation Services Limited, the Company’s service offerings 
include Part 145 engine maintenance, aircraft line and base maintenance, aircraft disassembly, parking and storage, airport FBO and 
ground and cargo handling services. Willis Sustainable Fuels intends to develop, build and operate projects to help decarbonize 
aviation. 

Except for historical information, the matters discussed in this press release contain forward-looking statements that involve risks and 
uncertainties. Do not unduly rely on forward-looking statements, which give only expectations about the future and are not guarantees. 
Forward-looking statements speak only as of the date they are made, and we undertake no obligation to update them to reflect any 
change in the Company’s expectations or any change in events, conditions or circumstances on which the forward-looking statement is 
based, except as required by law. Our actual results may differ materially from the results discussed in forward-looking statements. 
Factors that might cause such a difference include, but are not limited to: the effects on the airline industry and the global economy of 
events such as war, terrorist activity and the COVID-19 pandemic; changes in oil prices, rising inflation and other disruptions to world 
markets; trends in the airline industry and our ability to capitalize on those trends, including growth rates of markets and other 
economic factors; risks associated with owning and leasing jet engines and aircraft; our ability to successfully negotiate equipment 
purchases, sales and leases, to collect outstanding amounts due and to control costs and expenses; changes in interest rates and 
availability of capital, both to us and our customers; our ability to continue to meet changing customer demands; regulatory changes 
affecting airline operations, aircraft maintenance, accounting standards and taxes; the market value of engines and other assets in our 
portfolio; and risks detailed in the Company’s Annual Report on Form 10-K and other continuing  and current reports filed with the 
Securities and Exchange Commission. It is advisable, however, to consult any further disclosures the Company makes on related 
subjects in such filings. These statements constitute the Company’s cautionary statements under the Private Securities Litigation 
Reform Act of 1995.
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