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ITEM 5.  OTHER EVENTS

                  On August  26,  2002,  Airlease  Ltd.,  A  California  Limited
         Partnership (the "Partnership")  issued a press release announcing that
         it has received notice from the New York Stock Exchange that trading in
         the Partnership's  limited partnership units will be suspended prior to
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         the opening on  September  9, 2002 and that the units will be delisted,
         and that the Partnership  expects that the units will commence  trading
         on the OTC Bulletin Board on September 9, 2002.

ITEM 7.           FINANCIAL STATEMENTS, PRO FORMA FINANCIAL INFORMATION AND
                  EXHIBITS

                  (a)      Not applicable

                  (b)      Not applicable

                  (c)      Exhibits

Number            Exhibit
------            -------
99.1              Press Release dated August 26, 2002.
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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 hereunto duly authorized.

                               AIRLEASE LTD., A CALIFORNIA LIMITED PARTNERSHIP

                               By:      Airlease Management Services, Inc.
                                        General Partner

                               By: /s/ DAVID B. GEBLER
                                   _____________________________________________
                                    David B. Gebler, Chairman, Chief Executive
                                    Officer

Dated: August 28, 2002
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