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Items 5, 6. Other Events; Resignation of Registrant's Director

Effective June 30, 2004, Maurice J. Averay resigned from the Board of

Directors of AeroCentury Corp for health reasons. The Board of Directors,
including all of the independent members of the Board of Directors, have voted
unanimously to appoint Thomas G. Hiniker, to the vacancy created by Mr. Averay's
resignation.

Mr. Hiniker is President and Chairman of AIRFUND Corporation, an
international aircraft lessor and marketing agency he founded in 1984. His

career spans forty years in the aviation industry and includes positions at
General Electric Company, Bankers Leasing Group and Arlington Leasing. His
educational background includes a bachelor's degree in nuclear physics from the
University of Minnesota and a masters in business administration from Union
College. He is also a member of the Board of Directors of the International
Society of Transport Aircraft Traders (ISTAT).
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