~ DEC 15 1980

.. Alan H. Wright, Esq.
. Sherman & Sterlimg
.. Citicorp Center @
© o 153 Emst S3rd Street’

New York, Kew York 10022

, ~Dear Eq wnnnvn

. In accordance with your pnnnnn om aoﬁi.von u 33 bﬁm nwa u,oaﬁ.un bn

Mr. Preston G. Gaddis of Crowe, Dunlevy, Thweatt, Swiasford, Jolnson n!w
Burdick, of Oklshema City, we have reviawed the proposed Certificate =

' Purchase Agreemeat of Citicorp, snd its subsidiary, Citihank, for the ;‘.,
- sale and redemption of Aircraft Residual Value Certificates. For the

resasons given below, :arudngo&oangnonwovguwng»n 2l

; “‘vggguuuo&goamnﬁngnwa n»hnn-nuon nuww nnl

ﬁ.o vﬂuﬁeﬂﬁ nngn»aa uuﬁ«'vn-ngn n»ﬁ.oonv noww»vu to »ﬁ«gnonn b

instruments called residual velue certificates. These certificates S
will constitute an obligation of Citieorp to pay to the holders of the

: g»mnﬁnﬁﬁgsggogmigﬁnggm%

if any, received by Citicorp's subsidiary, Citibank, H.A., from the u-»-,_;_
or other disposition of certain designated aiveraft. mﬂv Eﬁamn -ud i

‘ggwu subject to leveraged lesse ‘transactions under which U.S. ,_
. carriers are the lesses and Citibask 1s the sole equity imvestor. ?A .
~ the lease term of each aircraft terminates, Citibank, gnﬁ.i»ﬂuﬁnﬁ

of the trust under which the lessor/owser trustee holde title to the
aireraft, t»wwvuﬂnuﬁp&ncoﬂvg from the sale or other
disposition of such aireraft. The aircraft are (and have beem eince
delivered by the manufscturer thereof over the pericd 1968 through 1970)
registered in the name of the lessor/owner trustee wmder the FPadersl
Aviation Act of 1958, as amended (49 U.S.C. § 1301 et seq.) (the Aet).
However, certain of rhe purchasers or subsequent holders of the nﬁ-u&n-ﬂ ¢

Lo ‘value certificates may aot be U.S. agcaitaikn B

Your letter and the drafe unnagnn aavl.»nn& ﬂapnuﬁ.nr show that the

. - rights o nnggﬁﬁggﬁu%énégnfﬁngn
- . sre limited to tha right of such holders, acting through their agest,

" to approve or disapprove the sale of the aircraft end, in the case of

b such approval, %%ngnﬂsnnﬂﬁgnopnnﬁné% it

- Citicorp fails to eomply with such & request, the only right of the

holders of the certificates and their pnﬁnu-nvon»nwnggg :
- asatust Citicorp; and meither such holders nor their ageat have the right,
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p fa ‘Cit&hak the lanarimr tmtn ef thn sireraft or my u:he:;,‘"
. the aircrafe.

= tha Aet. .
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to cowly with the i.ustructim of such Imldcrs :e san or disyma nf

, Aecordmly. we are af tlm opmon tha: ths righta graateﬁ ce emitica:a, S
_holders pursuant to the proposed transaction as described ﬁbm and the ~
, Vaurcm of such rigktu in accordance with the draft sgreements nmitud
. to us, vin not s&vmcly affecc the ngintntien o! ‘the aimtsft nnder

 ' this tmmc i.e bucd on thn uuwticm that tlw documents mum L

' are complete in the sense that there are mo other provisions which li.nu ‘>fj; et
~the Owner Wtu s rights and pawars as holdar of tha lml !itlﬁ to tha
2 meraft. o o , g L

: Siwely.

JOSEPH T, BRENNAN
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