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FORWARD-LOOKING STATEMENTS AND RISK FACTORS SUMMARY
This report contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements are not statements of historical fact but instead are based on our present beliefs and assumptions and on information currently available to us. You can identify these forward-looking statements by the use of forward-looking words such as “outlook,” “believes,” “expects,” “potential,” “continues,” “may,” “will,” “should,” “could,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates,” “target,” “projects,” “contemplates” or the negative version of those words or other comparable words. Any forward-looking statements contained in this report are based upon our historical performance and on our current plans, estimates and expectations in light of information currently available to us. The inclusion of this forward-looking information should not be regarded as a representation by us, that the future plans, estimates or expectations contemplated by us will be achieved.
Such forward-looking statements are subject to various risks and uncertainties and assumptions relating to our operations, financial results, financial condition, business, prospects, growth strategy and liquidity. Accordingly, there are or will be important factors that could cause our actual results to differ materially from those indicated in these statements. The following is a summary of the principal risk factors that make investing in our securities risky and may materially adversely affect our business, financial condition, results of operations and cash flows. This summary should be read in conjunction with the more complete discussion of the risk factors we face, which are set forth in Part II, Item 1A. “Risk Factors” of this report. We believe that these factors include, but are not limited to:
•changes in economic conditions generally and specifically in our industry sectors, and other risks relating to the global economy, including, but not limited to, the Russia-Ukraine conflict, war in the Middle East, and any related responses or actions by businesses and governments;
•reductions in cash flows received from our assets, as well as contractual limitations on the use of our aviation assets to secure debt for borrowed money;
•our ability to take advantage of acquisition opportunities at favorable prices;
•our ability to realize the anticipated benefits of our strategic initiatives;
•a lack of liquidity surrounding our assets, which could impede our ability to vary our portfolio in an appropriate manner;
•the relative spreads between the yield on the assets we acquire and the cost of financing;
•adverse changes in the financing markets we access affecting our ability to finance our acquisitions;
•customer or lessee defaults on their obligations;
•our ability to renew existing contracts and enter into new contracts with existing or potential lessees;
•the availability and cost of capital for future acquisitions;
•risks involving our Strategic Capital Initiative;
•concentration of a particular type of asset or in a particular sector;
•competition within the aviation industry;
•the competitive market for acquisition opportunities;
•risks related to operating through joint ventures, partnerships, consortium arrangements or other collaborations with third parties;
•our ability to successfully integrate acquired businesses;
•obsolescence of our assets or our ability to sell, re-lease or re-charter our assets;
•exposure to uninsurable losses and force majeure events;
•the impact of trade disputes, including the imposition of new or increased tariffs, sanctions or other restrictions, and the legislative/regulatory environment and exposure to increased economic regulation;
•exposure to the oil and gas industry’s volatile oil and gas prices;
•difficulties in obtaining effective legal redress in jurisdictions in which we operate with less developed legal systems; 
•our ability to maintain our exemption from registration under the Investment Company Act of 1940, as amended (the “Investment Company Act”) and the Investment Advisers Act of 1940, as amended (the “Investment Advisers Act”) and the fact that maintaining such exemption imposes limits on our operations;
•our ability to successfully utilize leverage in connection with our investments;
•foreign currency risk and risk management activities;
•effectiveness of our internal control over financial reporting;
•exposure to environmental risks, including natural disasters, increasing environmental legislation and the broader impacts of climate change;
•changes in interest rates and/or credit spreads, as well as the success of any hedging strategy we may undertake in relation to such changes;
•actions taken by national, state, or provincial governments, including nationalization, or the imposition of new taxes, could materially impact the financial performance or value of our assets;
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•our ability to attract and retain highly skilled management and other personnel;
•volatility in the market price of our shares; 
•the inability to pay dividends to our shareholders in the future; 
•impacts from our past and future acquisitions, and our ability to successfully integrate acquired assets and assumed liabilities; and
•other risks described in the “Risk Factors” section of this report.
These factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements that are included in this report. The forward-looking statements made in this report relate only to events as of the date on which the statements are made. We do not undertake any obligation to publicly update or review any forward-looking statement except as required by law, whether as a result of new information, future developments or otherwise.
If one or more of these or other risks or uncertainties materialize, or if our underlying assumptions prove to be incorrect, our actual results may vary materially from what we may have expressed or implied by these forward-looking statements. We caution that you should not place undue reliance on any of our forward-looking statements. Furthermore, new risks and uncertainties arise from time to time, and it is impossible for us to predict those events or how they may affect us.
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PART I—FINANCIAL INFORMATION



Item 1. Financial Statements



FTAI AVIATION LTD. 
CONSOLIDATED BALANCE SHEETS
(Dollars in thousands, except share and per share data)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	(Unaudited)
	
	

	
	Notes
	
	June 30, 2026
	
	December 31, 2025

	Assets
	
	
	
	
	

	Current Assets
	
	
	
	
	

	Cash and cash equivalents
	2
	
	$
	337,195 
	
	
	$
	300,476 
	

	Accounts receivable, net (1)
	2
	
	168,202 
	
	
	209,907 
	

	Inventory, net
	2
	
	1,544,592 
	
	
	1,193,773 
	

	
	
	
	
	
	

	Other current assets (2)
	2
	
	491,107 
	
	
	408,364 
	

	Total current assets
	
	
	2,541,096 
	
	
	2,112,520 
	

	Leasing equipment, net
	3
	
	1,146,373 
	
	
	1,545,804 
	

	Property, plant, and equipment, net
	2
	
	134,742 
	
	
	120,068 
	

	Investments
	4
	
	401,803 
	
	
	314,156 
	

	Intangible assets, net
	5
	
	13,048 
	
	
	19,929 
	

	Goodwill
	
	
	94,221 
	
	
	94,221 
	

	Other non-current assets
	
	
	157,879 
	
	
	167,060 
	

	Total assets
	
	
	$
	4,489,162 
	
	
	$
	4,373,758 
	

	
	
	
	
	
	

	Liabilities
	
	
	
	
	

	Current Liabilities 
	
	
	
	
	

	Accounts payable
	
	
	$
	261,671 
	
	
	$
	208,224 
	

	Accrued liabilities
	
	
	100,159 
	
	
	90,009 
	

	Current maintenance deposits
	2
	
	17,926 
	
	
	25,439 
	

	Current security deposits 
	
	
	12,368 
	
	
	14,001 
	

	
	
	
	
	
	

	Other current liabilities
	2
	
	89,086 
	
	
	62,202 
	

	Total current liabilities
	
	
	481,210 
	
	
	399,875 
	

	Long-term debt, net
	6
	
	3,453,320 
	
	
	3,448,891 
	

	Non-current maintenance deposits
	2
	
	18,815 
	
	
	46,237 
	

	Non-current security deposits
	2
	
	7,574 
	
	
	15,211 
	

	Other non-current liabilities
	
	
	124,256 
	
	
	129,370 
	

	Total liabilities
	
	
	$
	4,085,175 
	
	
	$
	4,039,584 
	

	
	
	
	
	
	

	Commitments and contingencies
	13
	
	
	
	

	
	
	
	
	
	

	Equity
	
	
	
	
	

	Ordinary shares: $0.01 par value per share; 2,000,000,000 shares authorized; 102,625,424 shares issued and outstanding as of June 30, 2026 (December 31, 2025 - 102,573,283)
	
	
	$
	1,026 
	
	
	$
	1,026 
	

	Preferred shares: $0.01 par value per share; 200,000,000 shares authorized; 2,600,000 shares issued and outstanding as of June 30, 2026 (December 31, 2025 - 6,800,000)
	
	
	26 
	
	
	68 
	

	Additional paid in capital
	
	
	— 
	
	
	50,567 
	

	Retained earnings
	
	
	402,935 
	
	
	282,513 
	

	Shareholders' equity
	
	
	403,987 
	
	
	334,174 
	

	Total liabilities and equity
	
	
	$
	4,489,162 
	
	
	$
	4,373,758 
	


(1)Includes accounts receivable from the 2025 Partnership of $25,456 as of June 30, 2026 (December 31, 2025 - $47,294).
(2)Includes receivables from the 2025 Partnership of $9,267 as of June 30, 2026 (December 31, 2025 - $20,681).




See accompanying notes to consolidated financial statements.
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FTAI AVIATION LTD.
CONSOLIDATED STATEMENTS OF OPERATIONS (unaudited)
(Dollars in thousands, except share and per share data)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Three Months Ended June 30,
	
	Six Months Ended June 30,

	
	Notes
	
	2026
	
	2025
	
	2026
	
	2025

	Revenues
	
	
	
	
	
	
	
	
	

	Aerospace products revenue
	2
	
	$
	692,229 
	
	
	$
	420,686 
	
	
	$
	1,214,814 
	
	
	$
	685,111 
	

	MRE Contract revenue
	2, 10
	
	182,799 
	
	
	69,585 
	
	
	404,029 
	
	
	170,223 
	

	Lease income
	2
	
	27,765 
	
	
	62,439 
	
	
	67,657 
	
	
	130,879 
	

	Maintenance revenue
	2
	
	25,793 
	
	
	73,104 
	
	
	56,392 
	
	
	122,711 
	

	Asset sales revenue
	2
	
	16,925 
	
	
	47,915 
	
	
	27,109 
	
	
	66,854 
	

	Other revenue (1)
	
	
	7,574 
	
	
	2,508 
	
	
	13,781 
	
	
	2,539 
	

	Total revenues
	11
	
	953,085 
	
	
	676,237 
	
	
	1,783,782 
	
	
	1,178,317 
	

	
	
	
	
	
	
	
	
	
	

	Expenses
	
	
	
	
	
	
	
	
	

	Cost of sales
	
	
	635,782 
	
	
	369,258 
	
	
	1,160,050 
	
	
	617,972 
	

	Operating expenses
	2
	
	67,567 
	
	
	34,328 
	
	
	132,554 
	
	
	66,766 
	

	General and administrative
	
	
	2,245 
	
	
	2,442 
	
	
	4,658 
	
	
	5,558 
	

	Acquisition and transaction expenses
	
	
	5,699 
	
	
	4,489 
	
	
	22,060 
	
	
	11,781 
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Depreciation and amortization
	3, 5
	
	46,986 
	
	
	55,236 
	
	
	99,275 
	
	
	114,798 
	

	
	
	
	
	
	
	
	
	
	

	Total expenses
	
	
	758,279 
	
	
	465,753 
	
	
	1,418,597 
	
	
	816,875 
	

	
	
	
	
	
	
	
	
	
	

	Other (expense) income
	
	
	
	
	
	
	
	
	

	Interest expense
	
	
	(64,102)
	
	
	(63,965)
	
	
	(125,509)
	
	
	(126,005)
	

	
	
	
	
	
	
	
	
	
	

	Equity in earnings (losses) of unconsolidated entities (2)
	4
	
	9,970 
	
	
	(5,003)
	
	
	7,607 
	
	
	(12,617)
	

	Gain on sale to the 2025 Partnership
	
	
	2,465 
	
	
	34,604 
	
	
	17,633 
	
	
	45,474 
	

	Other income
	
	
	7,574 
	
	
	27,156 
	
	
	55,156 
	
	
	60,227 
	

	Total other expense
	
	
	(44,093)
	
	
	(7,208)
	
	
	(45,113)
	
	
	(32,921)
	

	Income before income taxes
	
	
	150,713 
	
	
	203,276 
	
	
	320,072 
	
	
	328,521 
	

	Provision for income taxes
	9
	
	25,619 
	
	
	37,878 
	
	
	57,079 
	
	
	60,737 
	

	Net income
	
	
	125,094 
	
	
	165,398 
	
	
	262,993 
	
	
	267,784 
	

	Less: Dividends on preferred shares
	
	
	3,709 
	
	
	3,709 
	
	
	7,418 
	
	
	9,824 
	

	Less: Loss on redemption of preferred shares
	
	
	3,800 
	
	
	— 
	
	
	3,800 
	
	
	6,327 
	

	Net income attributable to shareholders
	
	
	$
	117,585 
	
	
	$
	161,689 
	
	
	$
	251,775 
	
	
	$
	251,633 
	

	
	
	
	
	
	
	
	
	
	

	Earnings per share:
	12
	
	
	
	
	
	
	
	

	Basic
	
	
	$
	1.15 
	
	
	$
	1.58 
	
	
	$
	2.45 
	
	
	$
	2.45 
	

	Diluted
	
	
	$
	1.13 
	
	
	$
	1.57 
	
	
	$
	2.42 
	
	
	$
	2.44 
	

	
	
	
	
	
	
	
	
	
	

	Weighted average shares outstanding:
	
	
	
	
	
	
	
	
	

	Basic
	
	
	102,597,464 
	
	
	102,558,777 
	
	
	102,588,692 
	
	
	102,555,644 
	

	Diluted
	
	
	104,044,113 
	
	
	103,147,860 
	
	
	104,039,259 
	
	
	103,144,727 
	


(1)Includes servicing fees of $6,988 and $12,849 for the three and six months ended June 30, 2026, respectively (2025 - $2,052 and $2,600, respectively), from the 2025 Partnership.
(2)Includes the profit elimination of $(6,597) and $(16,597) for the three and six months ended June 30, 2026, respectively (2025 - $(4,935) and $(11,885), respectively), for sales to the 2025 Partnership.


See accompanying notes to consolidated financial statements.
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FTAI AVIATION LTD.
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (unaudited)
(Dollars in thousands)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three and Six Months Ended June 30, 2026
	

	
	Ordinary Shares
	
	Preferred Shares
	
	Additional Paid In Capital
	
	Retained Earnings
	
	
	
	Total Equity

	Equity - December 31, 2025
	$
	1,026 
	
	
	$
	68 
	
	
	$
	50,567 
	
	
	$
	282,513 
	
	
	
	
	$
	334,174 
	

	Net income
	
	
	
	
	
	
	137,899 
	
	
	
	
	137,899 
	

	Total comprehensive income
	
	
	
	
	
	
	137,899 
	
	
	
	
	137,899 
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	Issuance of ordinary shares
	
	
	
	
	140 
	
	
	
	
	
	
	140 
	

	Dividends declared - ordinary shares
	
	
	
	
	
	
	(41,032)
	
	
	
	
	(41,032)
	

	Dividends declared - preferred shares
	
	
	
	
	
	
	(3,709)
	
	
	
	
	(3,709)
	

	Equity-based compensation
	
	
	
	
	6,347 
	
	
	
	
	
	
	6,347 
	

	Net settlement on vesting of equity awards
	
	
	
	
	(2,143)
	
	
	
	
	
	
	(2,143)
	

	Equity - March 31, 2026
	$
	1,026 
	
	
	$
	68 
	
	
	$
	54,911 
	
	
	$
	375,671 
	
	
	
	
	$
	431,676 
	

	Net income
	
	
	
	
	
	
	125,094 
	
	
	
	
	125,094 
	

	Total comprehensive income
	
	
	
	
	
	
	125,094 
	
	
	
	
	125,094 
	

	Redemption of preferred shares
	
	
	(42)
	
	
	(57,492)
	
	
	(44,159)
	
	
	
	
	(101,693)
	

	Loss on redemption of preferred shares
	
	
	
	
	
	
	(3,800)
	
	
	
	
	(3,800)
	

	Issuance of ordinary shares
	
	
	
	
	570 
	
	
	
	
	
	
	570 
	

	Dividends declared - ordinary shares
	
	
	
	
	
	
	(46,162)
	
	
	
	
	(46,162)
	

	
	
	
	
	
	
	
	
	
	
	
	

	Dividends declared - preferred shares
	
	
	
	
	
	
	(3,709)
	
	
	
	
	(3,709)
	

	Equity-based compensation
	
	
	
	
	7,332 
	
	
	
	
	
	
	7,332 
	

	Net settlement on vesting of equity awards
	
	
	
	
	(5,321)
	
	
	
	
	
	
	(5,321)
	

	Equity - June 30, 2026
	$
	1,026 
	
	
	$
	26 
	
	
	$
	— 
	
	
	$
	402,935 
	
	
	
	
	$
	403,987 
	






















See accompanying notes to consolidated financial statements.
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FTAI AVIATION LTD.
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (unaudited)
(Dollars in thousands)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three and Six Months Ended June 30, 2025

	
	Ordinary Shares
	
	Preferred Shares
	
	Additional Paid In Capital
	
	(Accumulated Deficit) Retained Earnings
	
	Total Equity

	Equity - December 31, 2024
	$
	1,026 
	
	
	$
	117 
	
	
	$
	153,328 
	
	
	$
	(73,103)
	
	
	$
	81,368 
	

	Net income
	
	
	
	
	
	
	102,386 
	
	
	102,386 
	

	
	
	
	
	
	
	
	
	
	

	Total comprehensive income
	
	
	
	
	
	
	102,386 
	
	
	102,386 
	

	Redemption of preferred shares
	
	
	(49)
	
	
	(117,791)
	
	
	
	
	(117,840)
	

	Loss on redemption of preferred shares
	
	
	
	
	(6,327)
	
	
	
	
	(6,327)
	

	Issuance of ordinary shares
	
	
	
	
	739 
	
	
	
	
	739 
	

	Dividends declared - ordinary shares
	
	
	
	
	(30,767)
	
	
	
	
	(30,767)
	

	Dividends declared - preferred shares
	
	
	
	
	(6,115)
	
	
	
	
	(6,115)
	

	Equity-based compensation
	
	
	
	
	4,889 
	
	
	
	
	4,889 
	

	Equity - March 31, 2025
	$
	1,026 
	
	
	$
	68 
	
	
	$
	(2,044)
	
	
	$
	29,283 
	
	
	$
	28,333 
	

	Net income
	
	
	
	
	
	
	165,398 
	
	
	165,398 
	

	
	
	
	
	
	
	
	
	
	

	Total comprehensive income
	
	
	
	
	
	
	165,398 
	
	
	165,398 
	

	
	
	
	
	
	
	
	
	
	

	Issuance of ordinary shares
	
	
	
	
	174 
	
	
	
	
	174 
	

	Dividends declared - ordinary shares
	
	
	
	
	(30,767)
	
	
	
	
	(30,767)
	

	Dividends declared - preferred shares
	
	
	
	
	(3,709)
	
	
	
	
	(3,709)
	

	Equity-based compensation
	
	
	
	
	5,515 
	
	
	
	
	5,515 
	

	Equity - June 30, 2025
	$
	1,026 
	
	
	$
	68 
	
	
	$
	(30,831)
	
	
	$
	194,681 
	
	
	$
	164,944 
	























See accompanying notes to consolidated financial statements.
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FTAI AVIATION LTD.
CONSOLIDATED STATEMENTS OF CASH FLOWS (unaudited)
(Dollars in thousands)
	
	
	
	
	
	
	
	
	
	
	
	

	
	Six Months Ended June 30,

	
	2026
	
	2025

	Cash flows from operating activities:
	
	
	

	Net income
	$
	262,993 
	
	
	$
	267,784 
	

	Adjustments to reconcile net income to net cash used in operating activities:
	
	
	

	Equity in losses of unconsolidated entities (1)
	(7,607)
	
	
	12,617 
	

	Gain on sale of assets
	(177,937)
	
	
	(226,116)
	

	Gain on sale of assets to the 2025 Partnership
	(17,633)
	
	
	(45,474)
	

	Gain on insurance recoveries
	(49,545)
	
	
	(54,325)
	

	Security deposits and maintenance claims included in earnings
	(5,140)
	
	
	(31,167)
	

	
	
	
	

	Equity-based compensation
	13,679 
	
	
	10,404 
	

	
	
	
	

	Depreciation and amortization
	99,275 
	
	
	114,798 
	

	
	
	
	

	Deferred income taxes
	15,199 
	
	
	47,799 
	

	Change in fair value of guarantees
	817 
	
	
	2,071 
	

	Amortization of lease intangibles and incentives
	12,356 
	
	
	19,266 
	

	Amortization of deferred financing costs
	6,035 
	
	
	5,749 
	

	
	
	
	

	Other
	2,920 
	
	
	275 
	

	Change in:
	
	
	

	 Accounts receivable
	36,117 
	
	
	(18,459)
	

	 Inventory
	(453,059)
	
	
	(268,771)
	

	 Other assets
	(68,665)
	
	
	13,922 
	

	 Accounts payable and accrued liabilities
	44,757 
	
	
	17,618 
	

	 Management fees payable to affiliate
	— 
	
	
	(760)
	

	 Other liabilities
	20,135 
	
	
	(3,515)
	

	Net cash used in operating activities
	(265,303)
	
	
	(136,284)
	

	
	
	
	

	Cash flows from investing activities:
	
	
	

	Investment in unconsolidated entities
	(99,251)
	
	
	(118,727)
	

	Return of capital from unconsolidated entities
	19,210 
	
	
	— 
	

	Principal collections on finance leases
	— 
	
	
	950 
	

	Principal collections on notes receivable
	2,384 
	
	
	2,010 
	

	
	
	
	

	Acquisition of leasing equipment
	(163,054)
	
	
	(412,136)
	

	Investments in financing receivables 
	— 
	
	
	(2,764)
	

	Investment in promissory notes
	(1,907)
	
	
	— 
	

	Acquisition of property, plant and equipment
	(24,016)
	
	
	(11,085)
	

	Acquisition of lease intangibles
	(1,034)
	
	
	2,757 
	

	Deposits for acquisition of leasing equipment (2)
	(63,380)
	
	
	(50,221)
	

	Proceeds from sale of assets
	617,342 
	
	
	589,337 
	

	Proceeds from sale of assets to the 2025 Partnership
	175,657 
	
	
	397,148 
	

	Proceeds from settlement of insurance claims 
	48,333 
	
	
	54,325 
	

	Proceeds from deposits on sale of leasing equipment
	— 
	
	
	251 
	

	Return of deposits for acquisition of leasing equipment (2)
	5,430 
	
	
	44,303 
	

	Net cash provided by investing activities
	$
	515,714 
	
	
	$
	496,148 
	









See accompanying notes to consolidated financial statements.
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FTAI AVIATION LTD.
CONSOLIDATED STATEMENTS OF CASH FLOWS (unaudited)
(Dollars in thousands)
	
	
	
	
	
	
	
	
	
	
	
	

	
	Six Months Ended June 30,

	
	2026
	
	2025

	Cash flows from financing activities:
	
	
	

	Proceeds from debt
	$
	625,000 
	
	
	$
	430,000 
	

	Repayment of debt
	(625,000)
	
	
	(430,000)
	

	Payment of deferred financing costs
	(11,970)
	
	
	(517)
	

	Receipt of security deposits under operating lease agreements
	100 
	
	
	2,606 
	

	Return of security deposits under operating lease agreements
	(1,091)
	
	
	(2,434)
	

	Receipt of maintenance deposits under operating lease agreements
	12,558 
	
	
	28,162 
	

	Release of maintenance deposits under operating lease agreements
	(5,720)
	
	
	(5,361)
	

	
	
	
	

	Settlement of equity-based compensation
	(7,464)
	
	
	— 
	

	Redemption of preferred shares
	(105,493)
	
	
	(124,167)
	

	Cash dividends - ordinary shares
	(87,194)
	
	
	(61,534)
	

	Cash dividends - preferred shares
	(7,418)
	
	
	(9,824)
	

	Net cash used in financing activities
	$
	(213,692)
	
	
	$
	(173,069)
	

	
	
	
	

	Net increase in cash and cash equivalents and restricted cash
	36,719 
	
	
	186,795 
	

	Cash and cash equivalents and restricted cash, beginning of period
	300,626 
	
	
	115,266 
	

	Cash and cash equivalents and restricted cash, end of period
	$
	337,345 
	
	
	$
	302,061 
	

	
	
	
	

	Supplemental disclosure of non-cash investing and financing activities 
(see Note 2 for additional non-cash information):
	
	
	

	Receipt of notes receivable in connection with the sale of leasing equipment
	$
	48,028 
	
	
	$
	12,102 
	

	Acquisition of leasing equipment in accrued liabilities
	(19,548)
	
	
	(18,587)
	

	
	
	
	

	Purchase deposits reclassified to leasing equipment from other assets upon acquisition
	— 
	
	
	(47,017)
	

	
	
	
	

	
	
	
	

	Accounts receivable settled with maintenance deposits
	(6,692)
	
	
	(9,248)
	


(1)Includes the profit elimination of $(16,597) for the six months ended June 30, 2026 (2025 - $(11,885)) for sales to the 2025 Partnership within the Aerospace Products segment.
(2)Includes deposits for acquisition of leasing equipment paid on behalf of the 2025 Partnership of $0 for the six months ended June 30, 2026 (2025 - $23,473), and return of deposits for the acquisition of leasing equipment reimbursed from the 2025 Partnership of $0 for the six months ended June 30, 2026 (2025 - $42,813).














See accompanying notes to consolidated financial statements.
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FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted) 




1. ORGANIZATION
This report on Form 10-Q should be read in conjunction with the FTAI Aviation Ltd. (“FTAI”, “FTAI Aviation” or “the Company”) Annual Report on Form 10-K for the fiscal year ended December 31, 2025 (“Form 10-K”). 
FTAI Aviation is a Cayman Islands exempted company which, through its subsidiaries, is a leading independent engine maintenance platform focused on the CFM56-5B, CFM56-7B and V2500 aircraft engines which power the 737NG and A320ceo aircraft. The Company repairs and rebuilds engines and aftermarket components of engines as well as develops and manufactures Parts Manufacturer Approval (“PMA”) parts through a joint venture. Additionally, the Company owns and manages leased aircraft and engines to airlines and asset owners globally. On December 30, 2025, the Company announced the launch of FTAI Power, a platform focused on converting CFM56 aircraft engines to aeroderivative power turbines. The Company has two reportable segments, (i) Aerospace Products and (ii) Aviation Leasing (see Note 11).
The Company conducts engine maintenance at its 100% owned facilities in Montréal, Miami, Lisbon, and Orange, as well as through its 50% equity ownership in QuickTurn Europe, located in Rome, and 50% equity ownership in Prime Engine Accessories, located in Bristol. Collectively, these facilities span over one million square feet and are equipped with advanced tooling, engine test cells, and engineering capabilities to support a wide range of component repairs and service requirements. In addition, the Company also supports global operations through exclusive arrangements and strategic partnerships at key locations worldwide. The Company’s principal corporate location is in New York City, and has a global presence through offices in Cardiff, Dubai, Dublin and Singapore, in addition to Montréal, Miami, Orange, Lisbon, Rome, Bristol and Indianapolis.
The majority of FTAI’s target customers are small and medium sized airlines which have narrowbody fleets powered by CFM56-5B, CFM56-7B and V2500 engines. There are hundreds of these operators worldwide, which creates a large addressable market in which FTAI focuses and can provide significant value versus competitors.



2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
Basis of Accounting—The accompanying consolidated financial statements are prepared in accordance with U.S. generally accepted accounting principles (“U.S. GAAP”) and include the accounts of the Company and its subsidiaries.
Principles of Consolidation—The Company consolidates all entities in which it has a controlling financial interest and control over significant operating decisions. All adjustments (consisting of normal recurring accruals) considered necessary for a fair presentation have been included.
The Company uses the equity method of accounting for investments in entities in which it exercises significant influence, but which does not meet the requirements for consolidation. Under the equity method, the Company records its proportionate share of the underlying net income (loss) of these entities.
Use of Estimates—The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the consolidated financial statements and the reported amounts of revenues and expenses during the reporting period. Actual results could differ from those estimates.
Reclassifications—Certain amounts from prior periods in the Company’s consolidated financial statements have been reclassified to align with the presentation in the current period. 
Risks and Uncertainties—In the normal course of business, the Company encounters several significant types of economic risk including credit, market, and capital market risks. Credit risk is the risk of the inability or unwillingness of a lessee or customer to make contractually required payments or to fulfill its other contractual obligations. Market risk reflects the risk of a downturn or volatility in the underlying industry segments in which the Company operates, which could adversely impact the pricing of the services offered by the Company or a lessee’s or customer’s ability to make payments, increase the risk of unscheduled lease terminations and depress lease rates and the value of the Company’s leasing equipment or operating assets. Capital market risk is the risk that the Company is unable to obtain capital at reasonable rates to fund the growth of its business or to refinance existing debt facilities. The Company, through its subsidiaries, also conducts operations outside of the United States; such international operations are subject to the same risks as those associated with the Company’s United States operations as well as additional risks, including unexpected changes in regulatory requirements, heightened risk of political and economic instability, potentially adverse tax consequences and the burden of complying with foreign laws. The Company does not have significant exposure to foreign currency risk as all of its leasing and sale arrangements are denominated in U.S. dollars.
Cash and Cash Equivalents—The Company considers all highly liquid short-term investments with a maturity of 90 days or less when purchased to be cash equivalents.
Inventory, net—The Company holds aircraft engines, engine modules, spare parts and used material inventory for sale. At times, inventory is transferred to leasing equipment in connection with a rebuilt engine or engine repair. Inventory is carried at the lower of cost or net realizable value on the Company’s Consolidated Balance Sheets. 
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FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted) 
Revenues—Revenues are within the scope of ASC 606, Revenue from contracts with customers and ASC 842, Leases, unless otherwise noted. The Company has elected to exclude sales tax and other similar taxes from revenues.
Aerospace Products Revenue—Aerospace products revenue primarily consists of the transaction price related to the sale of CFM56-7B, CFM56-5B and V2500 engines, engine modules, spare parts and used material inventory, and are accounted for within the scope of ASC 606. Revenue is recognized at the point in time when a performance obligation is satisfied by transferring control over the related asset to a customer along with corresponding costs of sales. In certain transactions, the Company may receive noncash consideration from a customer in the form of engines or modules. Such noncash consideration is measured at fair value at the time of the sale and is included in the transaction price used to recognize revenue. Aerospace products revenue also consists of engine management service contracts, where the Company has a stand-ready obligation to provide replacement CFM56-7B and CFM56-5B engines to customers as they become unserviceable during the contract term. The Company recognizes revenue related to these engine management service contracts over time using a straight-line attribution method and the costs related to fulfilling the performance obligation are expensed as incurred.
Maintenance, Repair and Exchange (“MRE”) Contract revenue—MRE Contract revenue consists of the transaction price related to the sale of CFM56-5B, CFM56-7B and V2500 commercial aircraft engines and related modules to, and subsequent exchange of unserviceable engines and modules from, the special purpose entities (the “SPVs”) of the first partnership of the Strategic Capital Initiative (the “2025 Partnership”). The net cash purchase price received by the Company is contractual and customary market-based compensation for fulfilling such performance obligations. MRE Contract revenue is recognized under ASC 606 at the point in time when a performance obligation is satisfied by transferring control of the serviceable engine or module to the 2025 Partnership, along with corresponding costs of sales. Refer to Note 10 “Affiliate Transactions and Former Management Agreement” for additional information on the 2025 Partnership and the Strategic Capital Initiative.
Operating Leases—The Company leases equipment pursuant to operating leases. Operating leases with fixed rentals and step rentals are recognized on a straight-line basis over the term of the lease, assuming no renewals. Revenue is not recognized when collection is not reasonably assured. When collectability is not reasonably assured, the lessee is placed on non-accrual status and revenue is recognized when cash payments are received.
Generally, under the Company’s aircraft lease and engine agreements, the lessee is required to make periodic maintenance payments calculated based on the lessee’s utilization of the leased asset or at the end of the lease. Typically, under the Company’s aircraft lease agreements, the lessee is responsible for maintenance, repairs and other operating expenses throughout the term of the lease. These periodic maintenance payments accumulate over the term of the lease to fund major maintenance events, and the Company is contractually obligated to return maintenance payments to the lessee up to the cost of maintenance events paid by the lessee. In the event the total cost of maintenance events over the term of a lease is less than the cumulative maintenance payments, the Company is not required to return any unused maintenance payments to the lessee.
Maintenance payments received for which the Company expects to repay to the lessee are presented as current and non-current Maintenance deposits in its Consolidated Balance Sheets. Excess maintenance payments received that the Company does not expect to repay to the lessee are recorded as Maintenance revenue on its Consolidated Statements of Operations. Estimates in recognizing revenue include mean time between removal for engines on leased aircraft, projected costs for engine maintenance, and forecasted utilization, which are affected by historical usage patterns and overall industry, market and economic conditions. Significant changes to these estimates could have a material effect on the amount of revenue recognized in the period.
For purchase and lease back transactions, we account for the transaction as a single arrangement. We allocate the consideration paid based on the relative fair value of the aircraft and lease. The fair value of the lease may include a lease premium or discount, which is recorded as a favorable or unfavorable lease intangible.
Finance Leases—From time to time the Company enters into finance lease arrangements that include a lessee obligation to purchase the leased equipment at the end of the lease term, a bargain purchase option, or provides for minimum lease payments with a present value that equals or exceeds substantially all of the fair value of the leased equipment at the date of lease inception. Net investment in finance leases represents the minimum lease payments due from lessee, net of unearned income. The lease payments are segregated into principal and interest components similar to a loan. Unearned income is recognized on an effective interest method over the lease term and is recorded as lease income. The principal component of the lease payment is reflected as a reduction to the net investment in finance leases. Revenue is not recognized when collection is not reasonably assured. When collectability is not reasonably assured, the lessee is placed on non-accrual status and revenue is recognized when cash payments are received.
Asset Sales Revenue—Asset sales revenue primarily consists of the transaction price related to the sale of aircraft and aircraft engines from the Company’s Aviation Leasing segment. From time to time, the Company may also assign the related lease agreements to the customer as part of the sale of these assets. The Company routinely sells leasing equipment to customers and such transactions are considered recurring and ordinary in nature to its business. As such, these sales are accounted for within the scope of ASC 606. Revenue is recognized when a performance obligation is satisfied by transferring control of an asset to the customer along with corresponding costs of sales.
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FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted) 
Other (Expense) Income
Gain on Sale to the 2025 Partnership—The 2025 Partnership acquired on-lease narrowbody aircraft from the Company (the “Seed Assets”) and receives replacement aircraft engines and modules through the Company’s MRE business. During the three and six months ended June 30, 2026, 6 and 15 aircraft were sold to the 2025 Partnership for a gain of $2.5 million and $17.6 million, respectively (2025 - 33 and 37 aircraft sold for a gain of $34.6 million and $45.5 million, respectively). The aircraft sales were accounted for under ASC 610-20, Other Income — Gains and Losses from the Derecognition of Nonfinancial Assets, as they were non-recurring in nature and not considered part of the Company’s ordinary activities. Refer to Note 10 “Affiliate Transactions and Former Management Agreement” for additional information on the 2025 Partnership and the Strategic Capital Initiative.
Other Income—During the three and six months ended June 30, 2026, the Company recognized $5.0 million and $49.5 million, respectively (2025 - $24.2 million and $54.3 million, respectively), in insurance recoveries in connection with the settlement of claims related to the aircraft and engines located in Russia and recorded the gain within other income.
Concentration of Credit Risk—The Company is subject to concentrations of credit risk with respect to amounts due from customers and lessees. The Company attempts to limit its credit risk by performing ongoing credit evaluations. The Company earned 30% and 20% of its revenue from two customers in the Aerospace Products segment during the three months ended June 30, 2026, and 23%, 21% and 13% of its revenue from three customers in the Aerospace Products segment during the six months ended June 30, 2026. The Company earned 11% and 14% of its revenue from one customer in the Aviation Leasing segment during the three and six months ended June 30, 2025.
As of June 30, 2026, there were two customers in the Aerospace Products segment that represented 17% and 14%, respectively, of total accounts receivable, net. As of December 31, 2025, there was one customer in the Aerospace Products segment that represented 23% of total accounts receivable, net.
The Company maintains cash and restricted cash balances, which generally exceed federally insured limits, and subject the Company to credit risk, in high credit quality financial institutions. The Company monitors the financial condition of these institutions and has not experienced any losses associated with these accounts.
Allowance for Doubtful Accounts—The Company determines the allowance for doubtful accounts based on its assessment of the collectability of its leasing receivables, notes receivables and inventory sales. In assessing the allowance, the Company considers past collection history and specific risks identified among uncollected accounts. The assessment of collectability of its leasing receivables, notes receivables and inventory sales is done quarterly, on a customer-by-customer basis. The allowance for doubtful accounts was $28.4 million as of June 30, 2026 (December 31, 2025 - $28.4 million). There was no provision for credit losses for the three and six months ended June 30, 2026, respectively (2025 - $0.0 million and $0.2 million, respectively). The provision for credit losses is included in the Company's operating expenses. Receivables are written off after all reasonable means to collect the full amount have been exhausted. For the three and six months ended June 30, 2025, the Company recorded write-offs and recoveries, net, of its allowance for doubtful accounts of $46.7 million.
Other Current Assets—Other current assets are summarized as follows: 
	
	
	
	
	
	
	
	
	
	
	
	

	
	June 30, 2026 (unaudited) 
	
	December 31, 2025

	Notes receivable
	$
	217,507 
	
	
	$
	216,298 
	

	Prepaid expenses including prepayments for maintenance that has not yet been incurred
	196,558 
	
	
	79,806 
	

	Financing receivable resulting from failed sale-leaseback transactions
	35,025 
	
	
	37,740 
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	Other
	42,017 
	
	
	74,520 
	

	Other current assets
	$
	491,107 
	
	
	$
	408,364 
	


	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	


Other Current Liabilities—Other current liabilities are summarized as follows:
	
	
	
	
	
	
	
	
	
	
	
	

	
	June 30, 2026 (unaudited) 
	
	December 31, 2025

	Customer deposits and advanced payments
	29,368 
	
	
	$
	33,755 
	

	Tax liabilities
	46,102 
	
	
	15,264 
	

	Other
	13,616 
	
	
	13,183 
	

	Other current liabilities
	$
	89,086 
	
	
	$
	62,202 
	


Dividends—Dividends are recorded if and when declared by the Board of Directors. For the three and six months ended June 30, 2026, the Board of Directors declared cash dividends of $0.50 and $0.95 per ordinary share, respectively (2025 - $0.30 and $0.60, respectively).
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted) 
Additionally, for the three months ended June 30, 2026, the Board of Directors declared cash dividends on the Series D Preferred Shares of $0.59 per share, respectively (2025 - Series C Preferred Shares of $0.52 and Series D Preferred Shares of $0.59).
Cash Flow Presentation—Included in net cash (used in) provided by operating activities are inflows from the sale of engine modules and parts that were on engines originally purchased and reported as leasing equipment, net. The purchase of the original engine was reported as an outflow in net cash used in investing activities at the time of purchase through the acquisition of leasing equipment line item. As part of the aerospace products business, the Company breaks down generally unserviceable engines with the intent to manufacture modules and parts for creation and sale of new assets. To manufacture the modules and parts and bring them into a salable condition, the Company spends significant costs, often over multiple reporting periods, for new inventory and capitalizable labor (e.g., engineering) that are included in net cash (used in) provided by operating activities as components of the changes in the related working capital accounts.
Therefore, when the costs to manufacture the assets are greater than (predominant to) the estimated value transferred from leasing equipment into inventory, the related cash receipt has been reported as an inflow in net cash (used in) provided by operating activities.
Additionally, the Company buys inventory from third parties with the intent to use the parts in the manufacturing of the items discussed above, which is reported as an outflow in net cash (used in) provided by operating activities. When rebuilding whole engines for resale, for which the cash inflow upon sale is reported as a cash inflow from investing activities, the Company will transfer modules and parts needed (those purchased from third parties as well as parts from engines previously transferred to inventory from leasing equipment and rebuilt as discussed above) in the rebuild from inventory to leasing equipment.
With respect to purchases of aircraft and engines, when the expected predominant source of cash inflows from the acquired leasing equipment at the time of acquisition is from leasing activities, the related cash outflow is reported as an outflow in net cash used in investing activities. When the expected predominant source of cash inflows is from sales transactions, the related cash outflow is reported as an outflow in net cash (used in) provided by operating activities.
The cash and noncash related activities described above during the six months ended June 30, 2026 and 2025 are detailed below (unaudited):
	
	
	
	
	
	
	
	
	
	
	
	

	
	Six Months Ended June 30,

	(in thousands)
	2026
	
	2025

	
	
	
	

	Cost of modules and parts sold sourced from engines originally within leasing equipment
	$
	10,761 
	
	
	$
	3,369 
	

	Transfers of engines from leasing equipment to inventory for manufacturing and sale 
	84,836 
	
	
	128,752 
	

	Transfers of inventory to leasing equipment for rebuilding and sale of engines 
	(169,408)
	
	
	(159,997)
	

	Total outflows related to manufacturing modules and parts - included in net cash used in operating activities 
	(511,156)
	
	
	(313,998)
	

	Cash received for assets sold sourced from leasing equipment - inflow included in net cash used in operating activities
	18,890 
	
	
	43,011 
	

	Cash received for sales of leasing equipment that include components sourced from inventory - inflow included in net cash provided by investing activities
	538,429 
	
	
	415,416 
	

	Cash paid for engine and aircraft inventory - outflow included in net cash used in operating activities
	(356,665)
	
	
	(25,715)
	


Recent Accounting Pronouncements
Recently Adopted Accounting Pronouncements— In July 2025, the FASB issued ASU 2025-05, Financial Instruments - Credit Losses (Topic 326): Measurement of Credit Losses for Accounts Receivable and Contract Assets, which provides a practical expedient in developing reasonable and supportable forecasts as apart of estimating expected credit losses, allowing entities to assume that current conditions as of the balance sheet date do not change for the remaining life of the asset. The amendments in ASU 2025-05 are effective for annual reporting periods beginning after December 15, 2025, and interim reporting periods within those annual reporting periods. The Company adopted this guidance in the first quarter of 2026. However, the Company did not elect the practical expedient or make the accounting policy election provided by the ASU and, accordingly, the amendments did not have an impact on its consolidated financial statements.
Accounting Pronouncements Not Yet Adopted—There have been no other changes to the discussion of recently issued accounting standards included in our Annual Report on Form 10‑K for the year ended December 31, 2025. Specifically, the Company continues to monitor the future adoption of ASU 2024‑03, Income Statement—Reporting Comprehensive Income (Topic 220): Improvements to Reportable Segment Expense Disclosures, which has a future effective date. The Company is currently evaluating the impact this standard may have on its consolidated financial statements and related disclosures. 



14


FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted) 
3. LEASING EQUIPMENT, NET
Leasing equipment, net is summarized as follows:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	June 30, 2026 (unaudited) 
	
	
	
	
	
	
	
	December 31, 2025

	Leasing equipment
	
	
	
	
	
	
	$
	1,528,257 
	
	
	
	
	
	
	
	
	$
	2,057,624 
	

	Less: Accumulated depreciation
	
	
	
	
	
	
	(381,884)
	
	
	
	
	
	
	
	
	(511,820)
	

	Leasing equipment, net
	
	
	
	
	
	
	$
	1,146,373 
	
	
	
	
	
	
	
	
	$
	1,545,804 
	


The Company identified certain assets in its leasing equipment portfolio with indicators of impairment. During the three and six months ended June 30, 2026 and 2025, the Company did not record any transactional impairment charges.
Depreciation expense for leasing equipment is summarized as follows (unaudited):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Six Months Ended June 30,

	
	2026
	
	2025
	
	2026
	
	2025

	Depreciation expense for leasing equipment
	$
	41,810 
	
	
	$
	51,249 
	
	
	$
	89,120 
	
	
	$
	107,135 
	





4. INVESTMENTS 
The following table presents the ownership interests and carrying values of the Company’s investments:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Carrying Value

	
	Investment
	
	Ownership Percentage
	
	June 30, 2026 (unaudited) 
	
	December 31, 2025

	Advanced Engine Repair JV
	Equity method
	
	25%
	
	$
	22,212 
	
	
	$
	22,429 
	

	2025 Partnership
	Equity method
	
	19%
	
	365,485 
	
	
	281,740 
	

	QuickTurn Europe
	Equity method
	
	50%
	
	9,981 
	
	
	9,987 
	

	Other
	Various
	
	Various
	
	4,125 
	
	
	— 
	

	
	
	
	
	
	
	
	

	
	
	
	
	
	$
	401,803 
	
	
	$
	314,156 
	


The Company did not recognize any other-than-temporary impairments for the three and six months ended June 30, 2026 and 2025.
The following table presents the Company’s proportionate share of equity in earnings (losses) (unaudited):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Six Months Ended June 30,

	
	2026
	
	2025
	
	2026
	
	2025

	Advanced Engine Repair JV
	$
	(156)
	
	
	$
	795 
	
	
	$
	(217)
	
	
	$
	908 
	

	2025 Partnership (1)
	10,153 
	
	
	(5,717)
	
	
	7,830 
	
	
	(13,444)
	

	QuickTurn Europe
	(27)
	
	
	(81)
	
	
	(6)
	
	
	(81)
	

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Total
	$
	9,970 
	
	
	$
	(5,003)
	
	
	$
	7,607 
	
	
	$
	(12,617)
	


(1)Includes the profit elimination of $(6,597) and $(16,597) for the three and six months ended June 30, 2026, respectively (2025 - $(4,935) and $(11,885), respectively), for sales to the 2025 Partnership.
Equity Method Investments
Advanced Engine Repair JV
In December 2016, the Company invested $15.0 million for a 25% interest in an advanced engine repair joint venture. This joint venture is focused on developing new cost savings programs for engine repairs. 
In August 2019, the Company expanded the scope of our joint venture and invested an additional $13.5 million and maintained a 25% interest. The Company exercises significant influence over this investment and accounts for this investment as an equity method investment. 
2025 Partnership
As of December 31, 2025, the Company invested $291.5 million in the 2025 Partnership. During the six months ended June 30, 2026, the Company invested $95.1 million in the 2025 Partnership, and received $19.2 million in distributions from the 2025 Partnership. The 2025 Partnership is an investment focused on acquiring 737NG and A320ceo on-lease narrowbody aircraft, for which the Company is the Servicer and holds a 19% limited partner ownership. The Company exercises significant influence 
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over this investment and accounts for it using the equity method. As the Servicer, the Company is responsible for lessee invoicing and collections, airline relationship management, contracts management including lease extension and aircraft deliveries and redeliveries. The Company's proportionate share of equity in earnings related to this investment is based on the contractual profit-sharing arrangement and the elimination of profit on sales of engine and modules to the 2025 Partnership under ASC 606. The profit from the MRE Contract revenue is eliminated through equity method earnings and will be recognized over time as the 2025 Partnership generates income from leasing and sales activities.
QuickTurn Europe
On June 5, 2025, the Company invested $10.5 million for a 50% interest in Quick Turn Engine Center Europe S.r.l. (previously IAG Engine Center Europe S.r.l.) or “QuickTurn Europe”, a 200,000 square-foot CFM56 engine maintenance repair and overhaul facility located at the Rome Fiumicino Airport. The joint venture was established to expand the Company’s global engine maintenance capabilities and meet increasing demand for MRE services. The Company accounts for its investment in QuickTurn Europe as an equity method investment as it has significant influence through its interest.



5. INTANGIBLE ASSETS AND LIABILITIES, NET
Intangible assets and liabilities, net are summarized as follows:
	
	
	
	
	
	
	
	
	
	
	
	

	
	June 30, 2026 (unaudited) 
	
	December 31, 2025

	Intangible assets
	
	
	

	Acquired favorable lease intangibles
	$
	4,961 
	
	
	$
	17,245 
	

	Less: Accumulated amortization
	(2,772)
	
	
	(8,935)
	

	Acquired favorable lease intangibles, net
	2,189 
	
	
	8,310 
	

	Acquired customer relationships 
	12,607 
	
	
	12,607 
	

	Less: Accumulated amortization
	(1,748)
	
	
	(988)
	

	Acquired customer relationships, net
	10,859 
	
	
	11,619 
	

	Total intangible assets, net
	$
	13,048 
	
	
	$
	19,929 
	

	
	
	
	

	Intangible liabilities
	
	
	

	Acquired unfavorable lease intangibles
	$
	5,970 
	
	
	$
	7,688 
	

	Less: Accumulated amortization
	(2,516)
	
	
	(2,132)
	

	Acquired unfavorable lease intangibles, net
	$
	3,454 
	
	
	$
	5,556 
	


The weighted average amortization period of intangible assets acquired during the six months ended June 30, 2026 is as follows:
	
	
	
	
	
	

	
	Weighted Average Amortization Period

	Lease intangibles
	1.3 years

	Customer relationships
	10.2 years

	Total intangible assets
	7.3 years


Intangible liabilities relate to unfavorable lease intangibles and are included as a component of other non-current liabilities.
Amortization of intangible assets and liabilities is recorded as follows (unaudited):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Classification in Consolidated Statements of Operations
	
	Three Months Ended June 30,
	
	Six Months Ended June 30,

	
	
	2026
	
	2025
	
	2026
	
	2025

	Lease income
	
	$
	(89)
	
	
	$
	2,153 
	
	
	$
	248 
	
	
	$
	5,359 
	

	Depreciation and amortization
	
	379 
	
	
	124 
	
	
	757 
	
	
	219 
	

	
	
	$
	290 
	
	
	2,277 
	
	
	$
	1,005 
	
	
	5,578 
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As of June 30, 2026, estimated net annual amortization of intangibles is as follows (unaudited): 
	
	
	
	
	
	

	Remainder of 2026
	$
	305 
	

	2027
	662 
	

	2028
	1,295 
	

	2029
	1,273 
	

	2030
	1,192 
	

	Thereafter
	4,867 
	

	Total
	$
	9,594 
	





6. DEBT, NET 
The Company’s debt, net is summarized as follows: 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	June 30, 2026 (unaudited) 
	
	December 31, 2025

	
	Outstanding Borrowings
	
	Stated Interest Rate
	
	Maturity Date
	
	Outstanding Borrowings

	Loans payable
	
	
	
	
	
	
	

	Revolving Credit Facility (1)
	$
	— 
	
	
	(i) Base Rate + 0.25% - 1.00%; or
(ii) Adjusted Term SOFR Rate + 1.25% - 2.00%
	
	4/24/31
	
	$
	— 
	

	Total loans payable
	— 
	
	
	
	
	
	
	— 
	

	Bonds payable
	
	
	
	
	
	
	

	Senior Notes due 2028 (2)
	1,000,793 
	
	
	5.50%
	
	5/1/28
	
	1,000,995 
	

	Senior Notes due 2030 (3)
	497,682 
	
	
	7.88%
	
	12/1/30
	
	497,470 
	

	Senior Notes due 2031
	700,000 
	
	
	7.00%
	
	5/1/31
	
	700,000 
	

	Senior Notes due 2032
	800,000 
	
	
	7.00%
	
	6/15/32
	
	800,000 
	

	Senior Notes due 2033 (4)
	497,905 
	
	
	5.88%
	
	4/15/33
	
	497,784 
	

	Total bonds payable
	3,496,380 
	
	
	
	
	
	
	3,496,249 
	

	Debt
	3,496,380 
	
	
	
	
	
	
	3,496,249 
	

	Less: Debt issuance costs
	(43,060)
	
	
	
	
	
	
	(47,358)
	

	Total debt, net
	$
	3,453,320 
	
	
	
	
	
	
	$
	3,448,891 
	

	
	
	
	
	
	
	
	

	Total debt due within one year
	$
	— 
	
	
	
	
	
	
	$
	— 
	


(1)Requires a quarterly commitment fee at a rate of 0.15% - 0.30% on the average daily unused portion, as well as customary letter of credit fees and agency fees. Both the quarterly commitment fee and the margin for the Base Rate and Adjusted Term SOFR Rate are based upon the debt to EBITDA ratio as of the end of the most recent fiscal quarter.
(2)Includes an unamortized premium of $793 at June 30, 2026 (December 31, 2025 - $995).
(3)Includes an unamortized discount of $2,318 at June 30, 2026 (December 31, 2025 - $2,530).
(4)Includes an unamortized discount of $2,095 at June 30, 2026 (December 31, 2025 - $2,216).
The Company was in compliance with all debt covenants as of June 30, 2026.
Revolving Credit Facility
On April 24, 2026, the Company amended and restated its Revolving Credit Facility by executing a Fourth Amended and Restated Credit Agreement (the “Revolver Amendment”). The Revolver Amendment provides for revolving loans to be made available to the Company in an aggregate principal amount of up to $2.025 billion, of which up to $50.0 million may be utilized for the issuance of letters of credit.
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7. FAIR VALUE MEASUREMENTS 
Fair value measurements and disclosures require the use of valuation techniques to measure fair value that maximize the use of observable inputs and minimize use of unobservable inputs. These inputs are prioritized as follows: 
•Level 1: Observable inputs such as quoted prices in active markets for identical assets or liabilities. 
•Level 2: Inputs other than quoted prices included within Level 1 that are observable, either directly or indirectly, such as quoted prices for similar assets or liabilities or market corroborated inputs. 
•Level 3: Unobservable inputs for which there is little or no market data and which require the Company to develop its own assumptions about how market participants price the asset or liability. 
The valuation techniques that may be used to measure fair value are as follows: 
•Market approach—Uses prices and other relevant information generated by market transactions involving identical or comparable assets or liabilities. 
•Income approach—Uses valuation techniques to convert future amounts to a single present amount based on current market expectations about those future amounts. 
•Cost approach—Based on the amount that currently would be required to replace the service capacity of an asset (replacement cost). 
The Company’s cash and cash equivalents and restricted cash consist largely of demand deposit accounts with maturities of 90 days or less when purchased that are considered to be highly liquid. These instruments are valued using inputs observable in active markets for identical instruments and are therefore classified as Level 1 within the fair value hierarchy.
Except as discussed below, the Company’s financial instruments other than cash and cash equivalents and restricted cash consist principally of accounts receivable, notes receivable, accounts payable and accrued liabilities, security deposits, maintenance deposits and management fees payable, whose fair values approximate their carrying values based on an evaluation of pricing data, vendor quotes, and historical trading activity or due to their short maturity profiles.
The fair values of the Company’s bonds payable are presented in the table below and classified as Level 2 within the fair value hierarchy:
	
	
	
	
	
	
	
	
	
	
	
	

	
	June 30, 2026 (unaudited) 
	
	December 31, 2025

	Senior Notes due 2028
	$
	999,310 
	
	
	$
	1,001,880 
	

	Senior Notes due 2030
	522,945 
	
	
	531,735 
	

	Senior Notes due 2031
	725,662 
	
	
	737,618 
	

	Senior Notes due 2032
	827,672 
	
	
	842,240 
	

	Senior Notes due 2033
	500,380 
	
	
	508,525 
	


The Company has contingent obligations under ASC 460, Guarantees, in connection with certain sales of aircraft on lease, which are measured at fair value. The guarantees are valued at $12.9 million as of June 30, 2026 (December 31, 2025 - $12.0 million), and are reflected as a component of other non-current liabilities. The fair values of the guarantees are determined based on the estimated condition of the engines at the end of each lease term and the estimated cost of replacement and applicable discount rates and are classified as Level 3. During the three and six months ended June 30, 2026, the Company recorded a $0.4 million and $0.8 million increase, respectively (2025 - $1.8 million and $2.1 million increase, respectively) related to the change in fair value, which is recorded in Asset sales revenue. During the three and six months ended June 30, 2026 and 2025, there were no significant transfers into or out of Level 3. 
Given variability in the condition of the engines at the end of the lease terms, which range from 2 to 7 years, the maximum potential amount of undiscounted future payments that could be required under the guarantees at June 30, 2026 was $43.0 million, which is not reasonably expected.
The Company measures the fair value of certain assets on a non-recurring basis when U.S. GAAP requires the application of fair value, including events or changes in circumstances that indicate that the carrying amounts of assets may not be recoverable. Assets subject to these measurements include intangible assets, property, plant and equipment and leasing equipment. The Company records such assets at fair value when it is determined the carrying value may not be recoverable. Fair value measurements for assets subject to impairment tests, as well as for noncash consideration on sales, are based on an income approach which uses Level 3 inputs, which include the Company’s assumptions as to future cash flows from operation of the leasing and sale of assets.



18


FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted) 
8. EQUITY-BASED COMPENSATION
The Company has a FTAI Aviation Ltd. 2025 Omnibus Incentive Plan (the “Incentive Plan”) which provides for the ability to award equity compensation awards in the form of stock options to eligible employees, consultants, directors, and other individuals who provide services to the Company, each as determined by the Compensation Committee of the Board of Directors.
As of June 30, 2026, the Incentive Plan provides for the issuance of up to 5.7 million shares. Equity-based compensation expense is reported within cost of sales and operating expenses.
Unvested equity-based awards are subject to forfeiture. The Company’s accounting policy is to record the impact of forfeitures when they occur. 
Equity-based compensation for each type of award was as follows (unaudited):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Six Months Ended June 30,
	
	Remaining Expense To Be Recognized, If All Vesting Conditions Are Met
	
	Weighted Average Remaining Contractual Term
(in years)

	
	2026
	
	2025
	
	2026
	
	2025
	
	
	
	

	Stock Options
	$
	127 
	
	
	$
	127 
	
	
	$
	254 
	
	
	$
	254 
	
	
	$
	1,016 
	
	
	7.2

	Performance shares
	4,552 
	
	
	3,501 
	
	
	8,362 
	
	
	6,763 
	
	
	24,780 
	
	
	2.3

	Restricted Shares
	2,653 
	
	
	1,887 
	
	
	5,063 
	
	
	3,387 
	
	
	40,563 
	
	
	1.3

	Total
	$
	7,332 
	
	
	$
	5,515 
	
	
	$
	13,679 
	
	
	$
	10,404 
	
	
	$
	66,359 
	
	
	


Options
During the six months ended June 30, 2026 and 2025, the Company did not issue any options to employees.
Performance Shares
During the six months ended June 30, 2026, the Company issued performance shares to select officers and employees of the Company with a grant date fair value of $12.2 million, vesting over a 3 year performance period based on the achievement of relative total shareholder return (50%) and cumulative diluted EPS (50%). 
During the six months ended June 30, 2025, the Company issued performance shares to select officers and employees of the Company with a grant date fair value of $4.4 million, vesting over a 3 year performance period based on the achievement of relative total shareholder return (50%) and cumulative diluted EPS (50%).
Restricted Shares
During the six months ended June 30, 2026, the Company issued restricted shares to select officers and employees of the Company with a grant date fair value of $13.9 million, vesting over 3 years. 
Additionally, the Company issued restricted shares to the directors of the Company with a grant date fair value of $0.9 million. These awards vest on the earlier of (i) the one-year anniversary of the grant date (May 28, 2027) or (ii) the date of the Company’s next annual general meeting of shareholders occurring after the grant date.
During the six months ended June 30, 2025, the Company issued restricted shares to select officers and employees of the Company with a grant date fair value of $5.5 million, vesting over 3 years.
Additionally, the Company issued restricted shares to the directors of the Company with a grant date fair value of $0.8 million. These awards vest on the earlier of (i) the one-year anniversary of the grant date (May 29, 2026) or (ii) the date of the Company’s next annual general meeting of shareholders occurring after the grant date. 
All awards are subject to continued employment, with compensation expense recognized ratably over the vesting periods. The fair values of the cumulative diluted EPS performance shares and restricted shares were based on the closing price of the Company’s ordinary shares on the respective grant dates, and the fair value of the total shareholder return performance shares was determined using the Monte Carlo simulation.
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9. INCOME TAXES
The current and deferred components of the provision for income taxes are as follows (unaudited):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Six Months Ended June 30,

	
	2026
	
	2025
	
	2026
	
	2025

	Current:
	
	
	
	
	
	
	

	Ireland
	$
	9,405 
	
	
	$
	1,944 
	
	
	$
	26,196 
	
	
	$
	3,433 
	

	Cayman Islands
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Bermuda
	5,552 
	
	
	— 
	
	
	7,265 
	
	
	— 
	

	United States:
	
	
	
	
	
	
	

	Federal
	2,408 
	
	
	7,615 
	
	
	2,408 
	
	
	7,859 
	

	State and local
	10 
	
	
	1,155 
	
	
	724 
	
	
	1,545 
	

	Other Non-Ireland including Pillar Two top-up tax
	5,253 
	
	
	48 
	
	
	5,287 
	
	
	101 
	

	Total current provision
	22,628 
	
	
	10,762 
	
	
	41,880 
	
	
	12,938 
	

	Deferred:
	
	
	
	
	
	
	

	Ireland
	6,879 
	
	
	17,212 
	
	
	14,158 
	
	
	30,912 
	

	Cayman Islands
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Bermuda
	(3,459)
	
	
	6,195 
	
	
	1,679 
	
	
	10,636 
	

	United States:
	
	
	
	
	
	
	

	Federal
	(861)
	
	
	4,206 
	
	
	2,104 
	
	
	5,432 
	

	State and local
	486 
	
	
	2,068 
	
	
	724 
	
	
	2,446 
	

	Other Non-Ireland
	(54)
	
	
	(2,565)
	
	
	(3,466)
	
	
	(1,627)
	

	Total deferred provision 
	2,991 
	
	
	27,116 
	
	
	15,199 
	
	
	47,799 
	

	
	
	
	
	
	
	
	

	Total provision for income taxes
	$
	25,619 
	
	
	$
	37,878 
	
	
	$
	57,079 
	
	
	$
	60,737 
	


The Company is incorporated in the Cayman Islands where income taxes are not imposed. Taxable income or loss generated by the Company’s corporate subsidiaries is subject to Irish, U.S. federal, state and foreign corporate income tax in locations where they conduct business.
The Company’s effective tax rate differs from the Irish statutory rate of 12.5% primarily due to the impact of Pillar II and the portion of its income that is subject to taxation in jurisdictions other than Ireland.
As of and for the six months ended June 30, 2026, the Company had not established a liability for uncertain tax positions as no such positions existed. In general, the Company’s tax returns and the tax returns of its corporate subsidiaries are subject to U.S. federal, state, local and foreign income tax examinations by tax authorities. Generally, the Company is not subject to examination by taxing authorities for tax years prior to 2022. The Company does not believe that it is reasonably possible that the total amount of unrecognized tax benefits will significantly change within 12 months of the reporting date.



10. AFFILIATE TRANSACTIONS AND FORMER MANAGEMENT AGREEMENT 
Strategic Capital Initiative – 2025 Partnership
On June 29, 2026, the Company amended and restated the Aircraft Sale and Purchase agreement, originally entered into as of December 30, 2024, pursuant to which the SPVs of the 2025 Partnership would acquire 15 on-lease 737NG and A320ceo aircraft in addition to the originally committed 45 on-lease 737NG and A320ceo aircraft. 
As of June 30, 2026, the Company sold all committed aircraft to the 2025 Partnership. In aggregate, the net purchase price for the committed on-lease 737NG and A320ceo aircraft was approximately $700.0 million. The purchase price of the seed assets were contractual and the Company received customary, market-based compensation for the sale of the seed assets to the 2025 Partnership.
During the six months ended June 30, 2026, on behalf of the 2025 Partnership, the Company paid refundable deposits of $0.0 million (2025 - $23.5 million), to unrelated, third-parties on future purchases of aircraft.
During the six months ended June 30, 2026, the 2025 Partnership reimbursed the Company $0.0 million (2025 - $42.8 million) in refundable deposits.
During the three and six months ended June 30, 2026, the Company recorded $182.8 million and $404.0 million of MRE Contract revenue, respectively (2025 - $69.6 million and $170.2 million, respectively), for the sale and purchase of such engines to and from the 2025 Partnership. Refer to Note 2 “Summary of Significant Accounting Policies” for additional information on MRE Contract revenue.
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The Company provides aircraft management services to the 2025 Partnership, and receives customary, market-based compensation for providing such services, which is included in Other revenue on the Company’s Consolidated Statement of Operations. 
Former Management Agreement
On May 28, 2024, the Company entered into definitive agreements with FIG LLC (the “Former manager”) and Master GP to internalize the Company’s management function (the “Internalization”). As part of the termination of the Management Agreement, the Company (i) paid the Former Manager (for itself and on behalf of the Master GP, as applicable) the Cash Consideration, the compensation accrued and payable, but not yet paid, under the Management Agreement and the expenses that were reimbursable, but not yet reimbursed, under the Management Agreement; (ii) issued to the Former Manager (for itself and on behalf of the Master GP, as applicable) the Share Consideration; and (iii) purchased from Master GP all of its partnership interests in FTAI Aviation Holdco Ltd., a subsidiary of the Company, in exchange for $30 thousand. Following the Internalization, the Company no longer pays management fees or incentive distributions to the Former Manager and Master GP.
In connection with the termination of the Management Agreement, the Company also entered into a Transition Services Agreement with the Former Manager. Under the Transition Services Agreement, the Former Manager was required to continue to provide the Company and its affiliates with all of the Services for a transition period through October 31, 2024, during which the Company procured replacements for the Services. In addition, the Former Manager was required to continue to provide the services that were reasonably required by the Company to prepare its quarterly and annual financial statements through May 31, 2025. The Services were provided to the Company for a fee equal to the Former Manager’s cost of providing the Services, plus a mark-up of ten percent (10%). 
Prior to the Internalization, the Former Manager was paid annual fees in exchange for advising the Company on various aspects of its business, formulating its investment strategies, arranging for the acquisition and disposition of assets, arranging for financing, monitoring performance, and managing its day-to-day operations, inclusive of all costs incidental thereto. In addition, the Former Manager was reimbursed for various expenses incurred by the Former Manager on the Company’s behalf, including the costs of legal, accounting and other administrative activities. Additionally, the Company entered into certain incentive allocation arrangements with Master GP, which owned approximately 0.01% of FTAI Aviation Holdco Ltd. (a wholly owned subsidiary of the Company).
The Former Manager was entitled to a management fee and reimbursement of certain expenses. The management fee was determined by taking the average value of total equity (excluding non-controlling interests) determined on a consolidated basis in accordance with U.S. GAAP at the end of the two most recently completed months multiplied by an annual rate of 1.50%, which was payable monthly in arrears in cash. 
Prior to the Internalization and the termination of the Management Agreement on May 28, 2024, Master GP was entitled to incentive allocations (comprised of income incentive allocation and capital gains incentive allocation, defined below). The income incentive allocation was calculated and distributable quarterly in arrears based on the pre-incentive allocation net income for the immediately preceding calendar quarter (the “Income Incentive Allocation”). For this purpose, pre-incentive allocation net income means, with respect to a calendar quarter, net income attributable to shareholders during such quarter calculated in accordance with U.S. GAAP excluding the Company’s pro rata share of (1) realized or unrealized gains and losses, and (2) certain non-cash or one-time items, and (3) any other adjustments as may be approved by the Company’s independent directors. Pre-incentive allocation net income did not include any Income Incentive Allocation or Capital Gains Incentive Allocation (described below) paid to Master GP during the relevant quarter.
Prior to the Internalization, one of our subsidiaries allocated and distributed to Master GP an Income Incentive Allocation with respect to its pre-incentive allocation net income in each calendar quarter as follows: (1) no Income Incentive Allocation in any calendar quarter in which pre-incentive allocation net income, expressed as a rate of return on the average value of our net equity capital (excluding non-controlling interests) at the end of the two most recently completed calendar quarters, does not exceed 2% for such quarter (8% annualized); (2) 100% of pre-incentive allocation net income with respect to that portion of such pre-incentive allocation net income, if any, that is equal to or exceeds 2% but does not exceed 2.2223% for such quarter; and (3) 10% of the amount of pre-incentive allocation net income, if any, that exceeds 2.2223% for such quarter. These calculations were prorated for any period of less than three months. 
Prior to the Internalization, Capital Gains Incentive Allocation was calculated and distributable in arrears as of the end of each calendar year and was equal to 10% of the Company’s pro rata share of cumulative realized gains from the date of the IPO through the end of the applicable calendar year, net of the Company’s pro rata share of cumulative realized or unrealized losses, the cumulative non-cash portion of equity-based compensation expenses and all realized gains upon which prior performance-based Capital Gains Incentive Allocation payments were made to Master GP. 
The Company paid all of its operating expenses, except those specifically required to be borne by the Former Manager under the Management Agreement. The expenses required to be paid by the Company included, but were not limited to, issuance and transaction costs incident to the acquisition, disposition and financing of its assets, legal and auditing fees and expenses, the compensation and expenses of its independent directors, the costs associated with the establishment and maintenance of any credit facilities and other indebtedness of the Company (including commitment fees, legal fees, closing costs, etc.), expenses associated with other securities offerings of the Company, costs and expenses incurred in contracting with third parties (including 
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affiliates of the Former Manager), the costs of printing and mailing proxies and reports to its shareholders, costs incurred by the Former Manager or its affiliates for travel on the Company’s behalf, costs associated with any computer software or hardware that was used by the Company, costs to obtain liability insurance to indemnify the Company’s directors and officers and the compensation and expenses of the Company’s transfer agent.
The Company paid or reimbursed the Former Manager and its affiliates for performing certain legal, accounting, due diligence tasks and other services that outside professionals or outside consultants otherwise would perform, provided that such costs and reimbursements were no greater than those which would be paid to outside professionals or consultants. The Former Manager was responsible for all of its other costs incident to the performance of its duties under the Management Agreement, including compensation of the Former Manager’s employees, rent for facilities and other “overhead” expenses; the Company did not reimburse the Former Manager for these expenses. 
The following table summarizes the Company’s reimbursements to the Former Manager (unaudited):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Six Months Ended June 30,

	
	2026
	
	2025
	
	2026
	
	2025

	Classification in the Consolidated Statements of Operations:
	
	
	
	
	
	
	

	General and administrative
	$
	— 
	
	
	$
	133 
	
	
	$
	— 
	
	
	$
	329 
	

	Acquisition and transaction expenses
	— 
	
	
	71 
	
	
	— 
	
	
	175 
	

	Total
	$
	— 
	
	
	$
	204 
	
	
	$
	— 
	
	
	$
	504 
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11. SEGMENT INFORMATION 
The key factors used to identify the reportable segments are the organization and alignment of the Company’s internal operations and the nature of its products and services. The Company’s two reportable segments are (i) Aerospace Products and (ii) Aviation Leasing. The Aerospace Products segment, through the Company’s maintenance facilities and joint ventures, among other investments, develops and manufactures, repairs/refurbishes and sells aircraft engines and aftermarket components for the CFM56-7B, CFM56-5B and V2500 commercial aircraft engines. The Aviation Leasing segment owns and manages aviation assets, including aircraft and aircraft engines, which it leases to lessees directly and through the Company’s equity method investment formed as part of the Company’s Strategic Capital Initiative.
Corporate and Other primarily consists of debt, unallocated corporate general and administrative expenses, internalization fee and management fees and incentive compensation pursuant to the Management Agreement prior to the Internalization effective May 28, 2024. Additionally, Corporate and Other also includes results from an offshore energy business, which consists of equipment that support offshore oil and gas activities and production, and expenses relating to FTAI Power.
The accounting policies of the segments are the same as those described in the summary of significant accounting policies; however, financial information presented by segment includes the impact of intercompany eliminations. The Company’s Chief Executive Officer is its Chief Operating Decision Maker (“CODM”). Segment information is presented in the same manner that the CODM reviews the operating results in assessing performance and allocating resources. The CODM evaluates performance for each reportable segment based on net income (loss) attributable to shareholders and is used to monitor budget vs. actual results.
The CODM determined that segment asset information is not a key factor in measuring performance or allocating resources. Therefore, segment asset information is not included in the tables below as it is not provided to or reviewed by the CODM.
The following tables set forth certain information, which include all significant expenses reviewed by the CODM, for each reportable segment (unaudited):
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I. For the Three Months Ended June 30, 2026
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30, 2026

	
	Aerospace Products
	
	Aviation Leasing
	
	Corporate and Other
	
	Eliminations
	
	Total

	Revenues
	
	
	
	
	
	
	
	
	

	Aerospace products revenue
	$
	692,229 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	692,229 
	

	MRE Contract revenue
	182,799 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	182,799 
	

	Lease income
	— 
	
	
	27,765 
	
	
	— 
	
	
	— 
	
	
	27,765 
	

	Maintenance revenue
	— 
	
	
	25,793 
	
	
	— 
	
	
	— 
	
	
	25,793 
	

	Asset sales revenue
	— 
	
	
	16,925 
	
	
	— 
	
	
	— 
	
	
	16,925 
	

	Other revenue (1)
	— 
	
	
	7,574 
	
	
	— 
	
	
	— 
	
	
	7,574 
	

	Total revenues
	875,028 
	
	
	78,057 
	
	
	— 
	
	
	— 
	
	
	953,085 
	

	
	
	
	
	
	
	
	
	
	

	Expenses
	
	
	
	
	
	
	
	
	

	Cost of sales
	614,529 
	
	
	21,253 
	
	
	— 
	
	
	— 
	
	
	635,782 
	

	Operating expenses
	10,997 
	
	
	11,785 
	
	
	44,785 
	
	
	— 
	
	
	67,567 
	

	General and administrative
	— 
	
	
	— 
	
	
	2,245 
	
	
	— 
	
	
	2,245 
	

	Acquisition and transaction expenses
	144 
	
	
	1,848 
	
	
	3,707 
	
	
	— 
	
	
	5,699 
	

	Depreciation and amortization
	4,903 
	
	
	40,985 
	
	
	1,098 
	
	
	— 
	
	
	46,986 
	

	Total expenses
	630,573 
	
	
	75,871 
	
	
	51,835 
	
	
	— 
	
	
	758,279 
	

	
	
	
	
	
	
	
	
	
	

	Other (expense) income 
	
	
	
	
	
	
	
	
	

	Interest expense
	— 
	
	
	— 
	
	
	(64,102)
	
	
	— 
	
	
	(64,102)
	

	Equity in (losses) earnings of unconsolidated entities (2)
	(182)
	
	
	16,749 
	
	
	— 
	
	
	(6,597)
	
	
	9,970 
	

	Gain on sale to the 2025 Partnership
	— 
	
	
	2,465 
	
	
	— 
	
	
	— 
	
	
	2,465 
	

	Other income
	(59)
	
	
	7,237 
	
	
	396 
	
	
	— 
	
	
	7,574 
	

	Total other (expense) income
	(241)
	
	
	26,451 
	
	
	(63,706)
	
	
	(6,597)
	
	
	(44,093)
	

	Income (loss) before income taxes
	244,214 
	
	
	28,637 
	
	
	(115,541)
	
	
	(6,597)
	
	
	150,713 
	

	Provision for (benefit from) income taxes
	49,970 
	
	
	7,771 
	
	
	(32,122)
	
	
	— 
	
	
	25,619 
	

	Net income (loss)
	194,244 
	
	
	20,866 
	
	
	(83,419)
	
	
	(6,597)
	
	
	125,094 
	

	Less: Dividends on preferred shares
	— 
	
	
	— 
	
	
	3,709 
	
	
	— 
	
	
	3,709 
	

	Less: Loss on redemption of preferred shares
	— 
	
	
	— 
	
	
	3,800 
	
	
	— 
	
	
	3,800 
	

	Net income (loss) attributable to shareholders
	$
	194,244 
	
	
	$
	20,866 
	
	
	$
	(90,928)
	
	
	$
	(6,597)
	
	
	$
	117,585 
	


(1)Includes servicing fees of 6,988 for the three months ended June 30, 2026 from the 2025 Partnership. 
(2)Includes the profit elimination of $(6,597) for the three months ended June 30, 2026 for sales to the 2025 Partnership within the Aerospace Products segment. 
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Summary information with respect to the Company’s geographic sources of revenue, based on location of customer and lessee, is as follows:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30, 2026

	
	Aerospace Products
	
	Aviation Leasing
	
	Corporate and Other
	
	Total

	Revenues
	
	
	
	
	
	
	

	Africa
	$
	9,500 
	
	
	$
	2,677 
	
	
	$
	— 
	
	
	$
	12,177 
	

	Asia
	91,560 
	
	
	16,397 
	
	
	— 
	
	
	107,957 
	

	Europe
	255,838 
	
	
	28,410 
	
	
	— 
	
	
	284,248 
	

	North America
	502,979 
	
	
	21,654 
	
	
	— 
	
	
	524,633 
	

	South America
	15,151 
	
	
	8,919 
	
	
	— 
	
	
	24,070 
	

	Total revenues (1)
	$
	875,028 
	
	
	$
	78,057 
	
	
	$
	— 
	
	
	$
	953,085 
	


(1)The United States, included in North America, and Ireland, included in Europe, represent 48% and 23% of total revenues, respectively, based on the location of the Company’s customers and lessees. No other country represents more than 10% of total revenues.
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FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted) 
II. For the Six Months Ended June 30, 2026
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Six Months Ended June 30, 2026

	
	Aerospace Products
	
	Aviation Leasing
	
	Corporate and Other
	
	Eliminations
	
	Total

	Revenues
	
	
	
	
	
	
	
	
	

	Aerospace products revenue
	$
	1,214,814 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	1,214,814 
	

	MRE Contract revenue
	404,029 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	404,029 
	

	Lease income
	— 
	
	
	67,657 
	
	
	— 
	
	
	— 
	
	
	67,657 
	

	Maintenance revenue
	— 
	
	
	56,392 
	
	
	— 
	
	
	— 
	
	
	56,392 
	

	Asset sales revenue
	— 
	
	
	27,109 
	
	
	— 
	
	
	— 
	
	
	27,109 
	

	Other revenue (1)
	— 
	
	
	13,781 
	
	
	— 
	
	
	— 
	
	
	13,781 
	

	Total revenues
	1,618,843 
	
	
	164,939 
	
	
	— 
	
	
	— 
	
	
	1,783,782 
	

	
	
	
	
	
	
	
	
	
	

	Expenses
	
	
	
	
	
	
	
	
	

	Cost of sales
	1,125,541 
	
	
	34,509 
	
	
	— 
	
	
	— 
	
	
	1,160,050 
	

	Operating expenses
	21,836 
	
	
	22,060 
	
	
	88,658 
	
	
	— 
	
	
	132,554 
	

	General and administrative
	— 
	
	
	— 
	
	
	4,658 
	
	
	— 
	
	
	4,658 
	

	Acquisition and transaction expenses
	129 
	
	
	6,034 
	
	
	15,897 
	
	
	— 
	
	
	22,060 
	

	Depreciation and amortization
	9,581 
	
	
	87,470 
	
	
	2,224 
	
	
	— 
	
	
	99,275 
	

	Total expenses
	1,157,087 
	
	
	150,073 
	
	
	111,437 
	
	
	— 
	
	
	1,418,597 
	

	
	
	
	
	
	
	
	
	
	

	Other (expense) income 
	
	
	
	
	
	
	
	
	

	Interest expense
	— 
	
	
	— 
	
	
	(125,509)
	
	
	— 
	
	
	(125,509)
	

	Equity in (losses) earnings of unconsolidated entities (2)
	(222)
	
	
	24,426 
	
	
	— 
	
	
	(16,597)
	
	
	7,607 
	

	Gain on sale to the 2025 Partnership
	— 
	
	
	17,633 
	
	
	— 
	
	
	— 
	
	
	17,633 
	

	Other income
	112 
	
	
	54,476 
	
	
	568 
	
	
	— 
	
	
	55,156 
	

	Total other (expense) income
	(110)
	
	
	96,535 
	
	
	(124,941)
	
	
	(16,597)
	
	
	(45,113)
	

	Income (loss) before income taxes
	461,646 
	
	
	111,401 
	
	
	(236,378)
	
	
	(16,597)
	
	
	320,072 
	

	Provision for (benefit from) income taxes
	83,667 
	
	
	26,097 
	
	
	(52,685)
	
	
	— 
	
	
	57,079 
	

	Net income (loss)
	377,979 
	
	
	85,304 
	
	
	(183,693)
	
	
	(16,597)
	
	
	262,993 
	

	Less: Dividends on preferred shares
	— 
	
	
	— 
	
	
	7,418 
	
	
	— 
	
	
	7,418 
	

	Less: Loss on redemption of preferred shares
	— 
	
	
	— 
	
	
	3,800 
	
	
	— 
	
	
	3,800 
	

	Net income (loss) attributable to shareholders
	$
	377,979 
	
	
	$
	85,304 
	
	
	$
	(194,911)
	
	
	$
	(16,597)
	
	
	$
	251,775 
	


(1)Includes servicing fees of $12,849 for the six months ended June 30, 2026 from the 2025 Partnership. 
(2)Includes the profit elimination of $(16,597) for the six months ended June 30, 2026 for sales to the 2025 Partnership within the Aerospace Products segment. 
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FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted) 
Summary information with respect to the Company’s geographic sources of revenue, based on location of customer and lessee, is as follows: 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Six Months Ended June 30, 2026

	
	Aerospace Products
	
	Aviation Leasing
	
	Corporate and Other
	
	Total

	Revenues
	
	
	
	
	
	
	

	Africa
	$
	9,500 
	
	
	$
	5,219 
	
	
	
	
	$
	14,719 
	

	Asia
	119,412 
	
	
	36,059 
	
	
	
	
	155,471 
	

	Europe
	473,867 
	
	
	58,691 
	
	
	
	
	532,558 
	

	North America
	985,976 
	
	
	49,327 
	
	
	
	
	1,035,303 
	

	South America
	30,088 
	
	
	15,643 
	
	
	
	
	45,731 
	

	Total revenues (1)
	$
	1,618,843 
	
	
	$
	164,939 
	
	
	$
	— 
	
	
	$
	1,783,782 
	


(1)The United States, included in North America, Bermuda, included in North America, and Ireland, included in Europe, represent 40%, 15% and 22% of total revenues, respectively, based on the location of our customers and lessees. No other country represents more than 10% of total revenues.
Presented below are the contracted minimum future annual revenues to be received under existing operating leases as of June 30, 2026:
	
	
	
	
	
	

	
	June 30, 2026

	Remainder of 2026
	$
	39,751 
	

	2027
	63,852 
	

	2028
	47,678 
	

	2029
	28,186 
	

	2030
	18,166 
	

	Thereafter
	23,331 
	

	Total
	$
	220,964 
	


27


FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted) 
III. For the Three Months Ended June 30, 2025 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30, 2025

	
	Aerospace Products
	
	Aviation Leasing
	
	Corporate and Other
	
	Eliminations
	
	Total

	Revenues
	
	
	
	
	
	
	
	
	

	Aerospace products revenue
	$
	420,686 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	420,686 
	

	MRE contract revenue
	69,585 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	69,585 
	

	Lease income
	— 
	
	
	62,439 
	
	
	— 
	
	
	— 
	
	
	62,439 
	

	Maintenance revenue
	— 
	
	
	73,104 
	
	
	— 
	
	
	— 
	
	
	73,104 
	

	Asset sales revenue
	— 
	
	
	47,915 
	
	
	— 
	
	
	— 
	
	
	47,915 
	

	Other revenue (1)
	— 
	
	
	2,508 
	
	
	— 
	
	
	— 
	
	
	2,508 
	

	Total revenues
	490,271 
	
	
	185,966 
	
	
	— 
	
	
	— 
	
	
	676,237 
	

	
	
	
	
	
	
	
	
	
	

	Expenses
	
	
	
	
	
	
	
	
	

	Cost of sales
	317,469 
	
	
	51,789 
	
	
	— 
	
	
	— 
	
	
	369,258 
	

	Operating expenses
	8,989 
	
	
	11,089 
	
	
	14,250 
	
	
	— 
	
	
	34,328 
	

	General and administrative
	— 
	
	
	— 
	
	
	2,442 
	
	
	— 
	
	
	2,442 
	

	Acquisition and transaction expenses
	1,414 
	
	
	577 
	
	
	2,498 
	
	
	— 
	
	
	4,489 
	

	Depreciation and amortization
	3,704 
	
	
	50,423 
	
	
	1,109 
	
	
	— 
	
	
	55,236 
	

	Total expenses
	331,576 
	
	
	113,878 
	
	
	20,299 
	
	
	— 
	
	
	465,753 
	

	
	
	
	
	
	
	
	
	
	

	Other income (expense)
	
	
	
	
	
	
	
	
	

	Interest expense
	— 
	
	
	— 
	
	
	(63,965)
	
	
	— 
	
	
	(63,965)
	

	Equity in earnings (losses) of unconsolidated entities (2)
	714 
	
	
	(782)
	
	
	— 
	
	
	(4,935)
	
	
	(5,003)
	

	Gain on sale to the 2025 Partnership
	— 
	
	
	34,604 
	
	
	— 
	
	
	— 
	
	
	34,604 
	

	Other income
	— 
	
	
	26,974 
	
	
	182 
	
	
	— 
	
	
	27,156 
	

	Total other income (expense)
	714 
	
	
	60,796 
	
	
	(63,783)
	
	
	(4,935)
	
	
	(7,208)
	

	Income (loss) before income taxes
	159,409 
	
	
	132,884 
	
	
	(84,082)
	
	
	(4,935)
	
	
	203,276 
	

	Provision for (benefit from) income taxes
	25,827 
	
	
	26,453 
	
	
	(14,402)
	
	
	— 
	
	
	37,878 
	

	Net income (loss)
	133,582 
	
	
	106,431 
	
	
	(69,680)
	
	
	(4,935)
	
	
	165,398 
	

	Less: Dividends on preferred shares
	— 
	
	
	— 
	
	
	3,709 
	
	
	— 
	
	
	3,709 
	

	
	
	
	
	
	
	
	
	
	

	Net income (loss) attributable to shareholders
	$
	133,582 
	
	
	$
	106,431 
	
	
	$
	(73,389)
	
	
	$
	(4,935)
	
	
	$
	161,689 
	


(1)Includes servicing fees of $2,052 for the three months ended June 30, 2025 from the 2025 Partnership.
(2)Includes the profit elimination of $(4,935) for the three months ended June 30, 2025 for sales to the 2025 Partnership within the Aerospace Products segment.
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FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted) 
Summary information with respect to the Company’s geographic sources of revenue, based on location of customer and lessee, is as follows:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30, 2025

	
	Aerospace Products
	
	Aviation Leasing
	
	Corporate and Other
	
	Total

	Revenues
	
	
	
	
	
	
	

	Africa
	$
	17,000 
	
	
	$
	8,595 
	
	
	$
	— 
	
	
	$
	25,595 
	

	Asia
	39,327 
	
	
	54,211 
	
	
	— 
	
	
	93,538 
	

	Europe
	126,444 
	
	
	83,257 
	
	
	— 
	
	
	209,701 
	

	North America
	298,039 
	
	
	31,602 
	
	
	— 
	
	
	329,641 
	

	South America
	9,461 
	
	
	8,301 
	
	
	— 
	
	
	17,762 
	

	Total revenues (1)
	$
	490,271 
	
	
	$
	185,966 
	
	
	$
	— 
	
	
	$
	676,237 
	


(1)The United States, included in North America, and Ireland, included in Europe, represent 38% and 14% of total revenues, respectively, based on the location of the Company’s customers and lessees. No other country represents more than 10% of total revenues.

29


FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted) 
IV. For the Six Months Ended June 30, 2025 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Six Months Ended June 30, 2025

	
	Aerospace Products
	
	Aviation Leasing
	
	Corporate and Other
	
	Eliminations
	
	Total

	Revenues
	
	
	
	
	
	
	
	
	

	Aerospace products revenue
	$
	685,111 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	685,111 
	

	MRE Contract revenue
	170,223 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	170,223 
	

	Lease income
	— 
	
	
	130,879 
	
	
	— 
	
	
	— 
	
	
	130,879 
	

	Maintenance revenue
	— 
	
	
	122,711 
	
	
	— 
	
	
	— 
	
	
	122,711 
	

	Asset sales revenue
	— 
	
	
	66,854 
	
	
	— 
	
	
	— 
	
	
	66,854 
	

	Other revenue (1)
	— 
	
	
	2,535 
	
	
	4 
	
	
	— 
	
	
	2,539 
	

	Total revenues
	855,334 
	
	
	322,979 
	
	
	4 
	
	
	— 
	
	
	1,178,317 
	

	
	
	
	
	
	
	
	
	
	

	Expenses
	
	
	
	
	
	
	
	
	

	Cost of sales
	546,224 
	
	
	71,748 
	
	
	— 
	
	
	— 
	
	
	617,972 
	

	Operating expenses
	14,676 
	
	
	18,515 
	
	
	33,575 
	
	
	— 
	
	
	66,766 
	

	General and administrative
	— 
	
	
	— 
	
	
	5,558 
	
	
	— 
	
	
	5,558 
	

	Acquisition and transaction expenses
	2,546 
	
	
	3,482 
	
	
	5,753 
	
	
	— 
	
	
	11,781 
	

	Depreciation and amortization
	7,288 
	
	
	105,484 
	
	
	2,026 
	
	
	— 
	
	
	114,798 
	

	
	
	
	
	
	
	
	
	
	

	Total expenses
	570,734 
	
	
	199,229 
	
	
	46,912 
	
	
	— 
	
	
	816,875 
	

	
	
	
	
	
	
	
	
	
	

	Other income (expense)
	
	
	
	
	
	
	
	
	

	Interest expense
	— 
	
	
	— 
	
	
	(126,005)
	
	
	— 
	
	
	(126,005)
	

	
	
	
	
	
	
	
	
	
	

	Equity in earnings (losses) of unconsolidated entities (2)
	827 
	
	
	(1,559)
	
	
	— 
	
	
	(11,885)
	
	
	(12,617)
	

	Gain on sale to the 2025 Partnership
	— 
	
	
	45,474 
	
	
	— 
	
	
	— 
	
	
	45,474 
	

	Other income
	— 
	
	
	59,593 
	
	
	634 
	
	
	— 
	
	
	60,227 
	

	Total other income (expense)
	827 
	
	
	103,508 
	
	
	(125,371)
	
	
	(11,885)
	
	
	(32,921)
	

	Income (loss) before income taxes
	285,427 
	
	
	227,258 
	
	
	(172,279)
	
	
	(11,885)
	
	
	328,521 
	

	Provision for (benefit from) income taxes
	45,202 
	
	
	43,801 
	
	
	(28,266)
	
	
	— 
	
	
	60,737 
	

	Net income (loss)
	240,225 
	
	
	183,457 
	
	
	(144,013)
	
	
	(11,885)
	
	
	267,784 
	

	Less: Dividends on preferred shares
	— 
	
	
	— 
	
	
	9,824 
	
	
	— 
	
	
	9,824 
	

	Less: Loss on redemption of preferred shares
	— 
	
	
	— 
	
	
	6,327 
	
	
	— 
	
	
	6,327 
	

	Net income (loss) attributable to shareholders
	$
	240,225 
	
	
	$
	183,457 
	
	
	$
	(160,164)
	
	
	$
	(11,885)
	
	
	$
	251,633 
	


(1)Includes servicing fees of $2,600 for the six months ended June 30, 2025 from the 2025 Partnership.
(2)Includes the profit elimination of $(11,885) for the six months ended June 30, 2025 for sales to the 2025 Partnership within the Aerospace Products segment.
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FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted) 
Summary information with respect to the Company’s geographic sources of revenue, based on location of customer and lessee, is as follows:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Six Months Ended June 30, 2025
	
	
	
	

	
	Aerospace Products
	
	Aviation Leasing
	
	Corporate and Other
	
	Total
	
	
	
	

	Revenues
	
	
	
	
	
	
	
	
	
	
	

	Africa
	$
	26,482 
	
	
	$
	10,794 
	
	
	$
	— 
	
	
	$
	37,276 
	
	
	
	
	

	Asia
	82,286 
	
	
	86,352 
	
	
	4 
	
	
	168,642 
	
	
	
	
	

	Europe
	223,316 
	
	
	157,301 
	
	
	— 
	
	
	380,617 
	
	
	
	
	

	North America
	505,471 
	
	
	49,865 
	
	
	— 
	
	
	555,336 
	
	
	
	
	

	South America
	17,779 
	
	
	18,667 
	
	
	— 
	
	
	36,446 
	
	
	
	
	

	Total revenues (1)
	$
	855,334 
	
	
	$
	322,979 
	
	
	$
	4 
	
	
	$
	1,178,317 
	
	
	
	
	


(1)The United States, included in North America, and Ireland, included in Europe, represent 33% and 16% of total revenues, respectively, based on the location of the Company’s customers and lessees. No other country represents more than 10% of total revenues.
V. Location of Long-Lived Assets
The following tables sets forth the geographic location of property, plant and equipment and leasing equipment, net:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	June 30, 2026 (unaudited) 
	
	December 31, 2025

	Property, plant and equipment and leasing equipment, net
	
	
	
	
	
	
	

	Africa
	
	
	
	
	
	
	$
	1,571 
	
	
	$
	17,174 
	

	Asia
	
	
	
	
	
	
	269,851 
	
	
	323,542 
	

	Europe
	
	
	
	
	
	
	418,302 
	
	
	587,359 
	

	North America
	
	
	
	
	
	
	356,352 
	
	
	480,977 
	

	South America
	
	
	
	
	
	
	235,039 
	
	
	256,820 
	

	Total property, plant and equipment and leasing equipment, net (1)
	
	
	
	
	
	
	$
	1,281,115 
	
	
	$
	1,665,872 
	


(1)The United States, included in North America, and Chile, included in South America, represents 20% and 14% of property, plant and equipment and leasing equipment, net, respectively, as of June 30, 2026. The United States, included in North America, represented 22% of property, plant and equipment and leasing equipment, net as of December 31, 2025. No other country represents more than 10% of property, plant and equipment and leasing equipment, net. 
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FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted) 
12. EARNINGS PER SHARE AND EQUITY 
Basic earnings per ordinary share (“EPS”) is calculated by dividing net income attributable to shareholders by the weighted average number of ordinary shares outstanding, plus any participating securities. Diluted EPS is calculated by dividing net income attributable to shareholders by the weighted average number of ordinary shares outstanding, plus any participating securities and potentially dilutive securities. Potentially dilutive securities are calculated using the treasury stock method.
The calculation of basic and diluted EPS is presented below (unaudited): 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Six Months Ended June 30,

	(in thousands, except share and per share data)
	2026
	
	2025
	
	2026
	
	2025

	Net income
	$
	125,094 
	
	
	$
	165,398 
	
	
	$
	262,993 
	
	
	$
	267,784 
	

	Less: Dividends on preferred shares
	3,709 
	
	
	3,709 
	
	
	7,418 
	
	
	9,824 
	

	Less: Loss on redemption of preferred shares
	3,800 
	
	
	— 
	
	
	3,800 
	
	
	6,327 
	

	Net income attributable to shareholders
	$
	117,585 
	
	
	$
	161,689 
	
	
	$
	251,775 
	
	
	$
	251,633 
	

	Weighted Average Ordinary Shares Outstanding - Basic 
	102,597,464 
	
	
	102,558,777 
	
	
	102,588,692 
	
	
	102,555,644 
	

	Weighted Average Ordinary Shares Outstanding - Diluted
	104,044,113 
	
	
	103,147,860 
	
	
	104,039,259 
	
	
	103,144,727 
	

	
	
	
	
	
	
	
	

	Earnings per share:
	
	
	
	
	
	
	

	Basic
	$
	1.15 
	
	
	$
	1.58 
	
	
	$
	2.45 
	
	
	$
	2.45 
	

	Diluted
	$
	1.13 
	
	
	$
	1.57 
	
	
	$
	2.42 
	
	
	$
	2.44 
	


For the three and six months ended June 30, 2026, 52,791 shares were excluded from the calculation of Diluted EPS (2025 - none).
During the three and six months ended June 30, 2026, the Company issued 329 and 915 ordinary shares, respectively, to certain directors as compensation (2025 - 676 and 676, respectively).
Preferred Shares
In February 2025, the Company redeemed in full the outstanding 4,940,000 8.00% Fixed-to-Floating Rate Series B Cumulative Perpetual Redeemable Preferred Shares at a redemption price equal to $25.00 per share in cash, plus $2.4 million of accumulated and unpaid distributions thereon to, but not including, the redemption date of February 16, 2025.
In June 2026, the Company redeemed in full the outstanding 4,200,000 8.25% Fixed-Rate Reset Series C Cumulative Perpetual Redeemable Preferred Shares at a redemption price equal to $25.00 per share in cash.



13. COMMITMENTS AND CONTINGENCIES
In the normal course of business, the Company and its subsidiaries may be involved in various claims, legal proceedings, or may enter into contracts that contain a variety of representations and warranties and which provide general indemnifications. Within the Company’s offshore energy business, a lessee did not fulfill its obligation under its charter arrangement, therefore the Company is pursuing rights afforded to it under the charter and the range of potential losses against the obligation is $0.0 million to $3.3 million. The Company believes the risk of loss in connection with such arrangements is remote.



14. SUBSEQUENT EVENTS 
Dividends
On July 28, 2026, the Company’s Board of Directors declared a cash dividend on its ordinary shares and eligible participating securities of 0.50 per share for the three months ended June 30, 2026, payable on August 24, 2026 to the holders of record on August 12, 2026.
Additionally, on July 28, 2026, the Company’s Board of Directors also declared cash dividends on the Series D Preferred Shares of $0.59 per share, payable on September 15, 2026 to the holders of record on September 1, 2026.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations



The following Management’s Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) is intended to help you understand FTAI Aviation Ltd. (the “Company,” “we,” “our” or “us”). Our MD&A should be read in conjunction with our unaudited consolidated financial statements and the accompanying notes, and with Part II, Item 1A, “Risk Factors” included elsewhere in this Quarterly Report on Form 10-Q.
Overview 
We are a leading independent engine maintenance platform focused on the CFM56-5B, CFM56-7B and V2500 aircraft engines which power the 737NG and A320ceo aircraft. We repair and rebuild engines in our maintenance facilities and with our joint venture partners, and sell or lease the engines to airlines and asset owners around the world. Our primary business model is to sell engines via exchange through our proprietary Maintenance, Repair and Exchange (“MRE”) model which is reported under our Aerospace Products segment.
We also own and manage a portfolio of on- and off-lease aircraft and engines through our Aviation Leasing segment. While historically these investment activities have been primarily held on balance sheet, at the end of 2024, we launched our Strategic Capital Initiative, which consists of an asset management business that manages third-party capital to invest in on-lease aircraft. We expect our primary investment activities to be through our Strategic Capital Initiative going forward.
As of June 30, 2026, we had total consolidated assets of $4.5 billion and total equity of $404.0 million.
Internalization of Management
On May 28, 2024, the Company entered into definitive agreements with the Former Manager and Master GP to internalize the Company’s management function. As part of the termination of the Management Agreement, the Company (i) paid the Former Manager (for itself and on behalf of the Master GP, as applicable) the Cash Consideration, the compensation accrued and payable, but not yet paid, under the Management Agreement and the expenses that were reimbursable, but not yet reimbursed, under the Management Agreement; (ii) issued to the Former Manager (for itself and on behalf of the Master GP, as applicable) the Share Consideration; (iii) purchased from Master GP all of its partnership interests in FTAI Aviation Holdco Ltd., a subsidiary of the Company, in exchange for $30 thousand. Following the Internalization, the Company no longer pays management fees or incentive distributions to the Former Manager and Master GP.
In connection with the termination of the Management Agreement, the Company also entered into a Transition Services Agreement with the Former Manager. Under the Transition Services Agreement, the Former Manager was required to continue to provide the Company and its affiliates with all of the Services for a transition period until October 31, 2024, during which the Company procured replacements for the Services. In addition, the Former Manager was required to continue to provide the services that were reasonably required by the Company to prepare its quarterly and annual financial statements until May 31, 2025. The Services were provided to the Company for a fee equal to the Former Manager’s cost of providing the Services, including the allocated cost of, among other things, overhead, employee wages and compensation, rent and related real estate expenses and actually incurred out-of-pocket expenses, plus a mark-up of ten percent (10%).
Strategic Capital Initiative
On December 30, 2024, we announced the launch of a Strategic Capital Initiative in collaboration with third-party institutional investors. The Strategic Capital Initiative, and its related partnerships, allows us to maintain an asset-light business model while the partnerships actively acquire on-lease narrowbody aircraft at scale. The first partnership under the initiative (the “2025 Partnership”) focuses on acquiring 737NG and A320ceo aircraft. The 2025 Partnership completed its fundraise in October 2025 with $2.0 billion of equity commitments.
The 2025 Partnership, and follow-on partnerships, is the primary buyer of on-lease 737NG and A320ceo aircraft. The Company, as the Servicer, provides aircraft management services to the 2025 Partnership, and the Company receives customary, market-based compensation for providing such services. The Company made minority capital commitments to the 2025 Partnership in the same proportion relative to additional third-party institutional investors.
Operating Segments 
The key factors used to identify the reportable segments are the organization and alignment of our internal operations and the nature of our products and services. Our two reportable segments are (i) Aerospace Products and (ii) Aviation Leasing. The Aerospace Products segment, through our maintenance facilities and joint ventures, among other investments, develops and manufactures, repairs/refurbishes and sells aircraft engines and aftermarket components primarily for the CFM56-7B, CFM56-5B and V2500 commercial aircraft engines. The Aviation Leasing segment owns and manages aviation assets, including aircraft and aircraft engines, which it leases and sells to lessees, directly and also through its equity method investment. 
Corporate and Other primarily consists of debt, unallocated corporate general and administrative expenses, internalization fee and management fees and incentive compensation pursuant to the Management Agreement prior to the Internalization effective May 28, 2024. Additionally, Corporate and Other also includes offshore energy related assets, which consist of equipment that support offshore oil and gas activities and production, and expenses relating to FTAI Power.
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Adjusted EBITDA (Non-GAAP)
Besides net income (loss), the chief operating decision maker (“CODM”), who is the Company’s Chief Executive Officer, utilizes Adjusted EBITDA as a key performance measure. Adjusted EBITDA is not a financial measure in accordance with U.S. generally accepted accounting principles (“U.S. GAAP”). This performance measure provides the CODM with the information necessary to assess operational performance and make resource and allocation decisions. We believe Adjusted EBITDA is a useful metric for investors and analysts for similar purposes of assessing our operational performance.
Adjusted EBITDA is defined as net income (loss) attributable to shareholders from continuing operations, adjusted (a) to exclude the impact of provision for (benefit from) income taxes, equity-based compensation expense, acquisition and transaction expenses, losses on the modification or extinguishment of debt and preferred shares and capital lease obligations, asset impairment charges, incentive allocations, depreciation and amortization expense, interest expense and dividends on preferred shares, internalization fee to affiliate, (b) to include the impact of our pro-rata share of Adjusted EBITDA from unconsolidated entities and (c) to exclude the impact of equity in earnings (losses) of unconsolidated entities, if any.
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Results of Operations 



Comparison of the three and six months ended June 30, 2026 and 2025
The following table presents our consolidated results of operations:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Change
	
	Six Months Ended
June 30,
	
	Change

	(in thousands)
	2026
	
	2025
	
	
	
	2026
	
	2025
	
	

	Revenues
	
	
	
	
	
	
	
	
	
	
	

	Aerospace products revenue
	$
	692,229 
	
	
	$
	420,686 
	
	
	$
	271,543 
	
	
	$
	1,214,814 
	
	
	$
	685,111 
	
	
	$
	529,703 
	

	MRE Contract revenue
	182,799 
	
	
	69,585 
	
	
	113,214 
	
	
	404,029 
	
	
	170,223 
	
	
	233,806 
	

	Lease income
	27,765 
	
	
	62,439 
	
	
	(34,674)
	
	
	67,657 
	
	
	130,879 
	
	
	(63,222)
	

	Maintenance revenue
	25,793 
	
	
	73,104 
	
	
	(47,311)
	
	
	56,392 
	
	
	122,711 
	
	
	(66,319)
	

	Asset sales revenue
	16,925 
	
	
	47,915 
	
	
	(30,990)
	
	
	27,109 
	
	
	66,854 
	
	
	(39,745)
	

	Other revenue (1)
	7,574 
	
	
	2,508 
	
	
	5,066 
	
	
	13,781 
	
	
	2,539 
	
	
	11,242 
	

	Total revenues
	953,085 
	
	
	676,237 
	
	
	276,848 
	
	
	1,783,782 
	
	
	1,178,317 
	
	
	605,465 
	

	
	
	
	
	
	
	
	
	
	
	
	

	Expenses
	
	
	
	
	
	
	
	
	
	
	

	Cost of sales
	635,782 
	
	
	369,258 
	
	
	266,524 
	
	
	1,160,050 
	
	
	617,972 
	
	
	542,078 
	

	Operating expenses
	67,567 
	
	
	34,328 
	
	
	33,239 
	
	
	132,554 
	
	
	66,766 
	
	
	65,788 
	

	General and administrative
	2,245 
	
	
	2,442 
	
	
	(197)
	
	
	4,658 
	
	
	5,558 
	
	
	(900)
	

	Acquisition and transaction expenses
	5,699 
	
	
	4,489 
	
	
	1,210 
	
	
	22,060 
	
	
	11,781 
	
	
	10,279 
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	Depreciation and amortization
	46,986 
	
	
	55,236 
	
	
	(8,250)
	
	
	99,275 
	
	
	114,798 
	
	
	(15,523)
	

	
	
	
	
	
	
	
	
	
	
	
	

	Total expenses
	758,279 
	
	
	465,753 
	
	
	292,526 
	
	
	1,418,597 
	
	
	816,875 
	
	
	601,722 
	

	
	
	
	
	
	
	
	
	
	
	
	

	Other (expense) income
	
	
	
	
	
	
	
	
	
	
	

	Interest expense
	(64,102)
	
	
	(63,965)
	
	
	(137)
	
	
	(125,509)
	
	
	(126,005)
	
	
	496 
	

	Equity in earnings (losses) of unconsolidated entities (2)
	9,970 
	
	
	(5,003)
	
	
	14,973 
	
	
	7,607 
	
	
	(12,617)
	
	
	20,224 
	

	
	
	
	
	
	
	
	
	
	
	
	

	Gain on sale to the 2025 Partnership
	2,465 
	
	
	34,604 
	
	
	(32,139)
	
	
	17,633 
	
	
	45,474 
	
	
	(27,841)
	

	Other income
	7,574 
	
	
	27,156 
	
	
	(19,582)
	
	
	55,156 
	
	
	60,227 
	
	
	(5,071)
	

	Total other expense
	(44,093)
	
	
	(7,208)
	
	
	(36,885)
	
	
	(45,113)
	
	
	(32,921)
	
	
	(12,192)
	

	Income before income taxes
	150,713 
	
	
	203,276 
	
	
	(52,563)
	
	
	320,072 
	
	
	328,521 
	
	
	(8,449)
	

	Provision for income taxes
	25,619 
	
	
	37,878 
	
	
	(12,259)
	
	
	57,079 
	
	
	60,737 
	
	
	(3,658)
	

	Net income
	125,094 
	
	
	165,398 
	
	
	(40,304)
	
	
	262,993 
	
	
	267,784 
	
	
	(4,791)
	

	Less: Dividends on preferred shares
	3,709 
	
	
	3,709 
	
	
	— 
	
	
	7,418 
	
	
	9,824 
	
	
	(2,406)
	

	Less: Loss on redemption of preferred shares
	3,800 
	
	
	— 
	
	
	3,800 
	
	
	3,800 
	
	
	6,327 
	
	
	(2,527)
	

	Net income attributable to shareholders
	$
	117,585 
	
	
	$
	161,689 
	
	
	$
	(44,104)
	
	
	$
	251,775 
	
	
	$
	251,633 
	
	
	$
	142 
	


(1)Includes servicing fees of $6,988 and $12,849 for the three and six months ended June 30, 2026, respectively (2025 - $2,052 and $2,600, respectively), from the 2025 Partnership.
(2)Includes the profit elimination of $(6,597) and $(16,597) for the three and six months ended June 30, 2026, respectively (2025 - $(4,935) and $(11,885), respectively), for sales to the 2025 Partnership.
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The following table sets forth a reconciliation of net income (loss) attributable to shareholders to Adjusted EBITDA:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended
June 30,
	
	Change
	
	Six Months Ended
June 30,
	
	Change

	(in thousands)
	2026
	
	2025
	
	
	
	2026
	
	2025
	
	

	Net income attributable to shareholders
	$
	117,585 
	
	
	$
	161,689 
	
	
	$
	(44,104)
	
	
	$
	251,775 
	
	
	$
	251,633 
	
	
	$
	142 
	

	Add: Provision for income taxes
	25,619 
	
	
	37,878 
	
	
	(12,259)
	
	
	57,079 
	
	
	60,737 
	
	
	(3,658)
	

	Add: Equity-based compensation expense
	7,332 
	
	
	5,515 
	
	
	1,817 
	
	
	13,679 
	
	
	10,404 
	
	
	3,275 
	

	Add: Acquisition and transaction expenses
	5,699 
	
	
	4,489 
	
	
	1,210 
	
	
	22,060 
	
	
	11,781 
	
	
	10,279 
	

	Add: Losses on the modification or extinguishment of debt and preferred shares and capital lease obligations
	3,800 
	
	
	— 
	
	
	3,800 
	
	
	3,800 
	
	
	6,327 
	
	
	(2,527)
	

	
	
	
	
	
	
	
	
	
	
	
	

	Add: Asset impairment charges
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Add: Incentive allocations
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Add: Depreciation and amortization expense (1)
	52,118 
	
	
	65,677 
	
	
	(13,559)
	
	
	111,631 
	
	
	134,064 
	
	
	(22,433)
	

	Add: Interest expense and dividends on preferred shares
	67,812 
	
	
	67,674 
	
	
	138 
	
	
	132,928 
	
	
	135,829 
	
	
	(2,901)
	

	Add: Internalization fee to affiliate
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Add: Pro-rata share of Adjusted EBITDA from unconsolidated entities (2)
	28,046 
	
	
	4,815 
	
	
	23,231 
	
	
	48,273 
	
	
	4,856 
	
	
	43,417 
	

	Less: Equity in (earnings) losses of unconsolidated entities (3)
	(16,567)
	
	
	68 
	
	
	(16,635)
	
	
	(24,204)
	
	
	732 
	
	
	(24,936)
	

	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted EBITDA (non-GAAP)
	$
	291,444 
	
	
	$
	347,805 
	
	
	$
	(56,361)
	
	
	$
	617,021 
	
	
	$
	616,363 
	
	
	$
	658 
	


(1)Includes the following items for the three months ended June 30, 2026: (i) depreciation and amortization expense of $46,986 (2025 - $55,236), (ii) lease intangible amortization of $(89) (2025 - $2,153) and (iii) amortization for lease incentives of $5,221 (2025 - $8,288).
Includes the following items for the six months ended June 30, 2026: (i) depreciation and amortization expense of $99,275 (2025 - $114,798), (ii) lease intangible amortization of $248 (2025 - $5,359) and (iii) amortization for lease incentives of $12,108 (2025 - $13,907).
(2)Includes the following items for the three months ended June 30, 2026: (i) net income of $16,567 (2025 - net loss of $68), (ii) interest expense of $5,771 (2025 - $1,490), (iii) depreciation and amortization expense of $5,680 (2025 - $3,470), (iv) acquisition and transaction expenses of $0 (2025 - $(77)), and (v) tax expense of $28 (2025 - $0).
Includes the following items for the six months ended June 30, 2026: (i) net income of $24,204 (2025 - net loss of $732), (ii) interest expense of $9,267 (2025 - $1,490), (iii) depreciation and amortization expense of $14,747 (2025 - $3,628), (iv) acquisition and transaction expenses of $0 (2025 - $470), and (v) tax expense of $55 (2025 - $0).
(3)Excludes the profit elimination of $6,597 and $16,597 for the three and six months ended June 30, 2026, respectively (2025 - $4,935 and $11,885, respectively), for sales to the 2025 Partnership.
Revenues
Comparison of the three months ended June 30, 2026 and 2025
Total revenues increased by $276.8 million, driven by the following:
•Aerospace products revenue increased by $271.5 million, primarily due to a $262.6 million increase in CFM56-5B, CFM56-7B and V2500 engine and module sales.
•MRE Contract revenue increased by $113.2 million, primarily due to an increase in engine and module sales made to the 2025 Partnership.
•Lease income decreased by $34.7 million, due to decreases in aircraft lease revenue of $19.5 million, driven by the sale of Seed Assets to the 2025 Partnership, and decreases in engine lease revenue of $15.2 million, driven by a decrease in revenue generating assets on lease.
•Maintenance revenue decreased by $47.3 million, due to decreases in aircraft maintenance revenue of $31.0 million and engine maintenance revenue of $16.3 million, both driven by a decrease in revenue generating assets on lease.
•Asset sales revenue decreased by $31.0 million, primarily due to an overall decrease in the number of sales transactions of commercial aircraft and engines in the current period as compared to the prior period.
Comparison of the six months ended June 30, 2026 and 2025
Total revenues increased by $605.5 million, driven by the following: 
•Aerospace Products revenue increased by $529.7 million, primarily due to a $509.4 million increase in CFM56-5B, CFM56-7B and V2500 engine and module sales.
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•MRE Contract revenue increased by $233.8 million, primarily due to an increase in engine and module sales made to the 2025 Partnership.
•Maintenance revenue decreased by $66.3 million, primarily due to a decrease in aircraft maintenance revenue of $39.1 million and a decrease in engine maintenance revenue of $27.2 million, both driven by a decrease in revenue generating assets on lease.
•Lease income decreased by $63.2 million, primarily due to a decrease in aircraft lease revenue of $44.2 million, and a decrease in engine lease revenue of $19.0 million, both driven by a decrease in revenue generating assets on lease.
•Asset sales revenue decreased by $39.7 million, primarily due to an overall decrease in the number of sales transactions of commercial aircraft and engines in the current period as compared to the prior period.
Expenses
Comparison of the three months ended June 30, 2026 and 2025
Total expenses increased by $292.5 million, driven by the following:
•Cost of sales increased by $266.5 million, primarily due to increases in CFM56-5B, CFM56-7B and V2500 engine and module sales, and parts inventory sales, which directly corresponds to components of increases in Aerospace products revenue over the same period.
•Operating expenses increased by $33.2 million, primarily due to increases in compensation and benefits expense and shipping and logistics expense across our operating segments, as well as increased technology development costs and general corporate expenses.
Comparison of the six months ended June 30, 2026 and 2025
Total expenses increased by $601.7 million, driven by the following:
•Cost of sales increased by $542.1 million, primarily due to increases in CFM56-5B, CFM56-7B and V2500 engine and module sales, and parts inventory sales, which directly corresponds to components of increases in Aerospace products revenue over the same period.
•Operating expenses increased by $65.8 million, primarily due to an increase in compensation and benefits expense due to an increase in employee headcount and increased overall compensation, technology development costs and general corporate expenses.
Other (expense) income
Comparison of the three months ended June 30, 2026 and 2025
Total other expense increased by $36.9 million driven by the following:
•Gain on sale to the 2025 Partnership decreased by $32.1 million, driven by the lower number of Seed Assets sold to the 2025 Partnership in the current period as compared to the prior period.
•Other income decreased $19.6 million, driven by a decrease in insurance settlements in the current period as compared to the prior period.
•Equity in earnings of unconsolidated entities increased by $15.0 million, driven by net income earned by the 2025 Partnership in the current period, compared to losses in the prior period.
Comparison of the six months ended June 30, 2026 and 2025
Total other expense increased by $12.2 million driven by the following:
•Gain on sale to the 2025 Partnership decreased by $27.8 million, driven by the lower number of Seed Assets sold to the 2025 Partnership in the current period as compared to the prior period.
•Other income decreased by $5.1 million, primarily due a decrease in insurance settlements in the current period as compared to the prior period.
•Equity in earnings of unconsolidated entities increased by $20.2 million, driven by net income earned by the 2025 Partnership in the current period, compared to losses in the prior period.
Provision for income taxes
The provision for income taxes decreased $12.3 million and $3.7 million for the three and six months ended June 30, 2026, as compared to the prior period, primarily driven by lower income generated in the Aviation Leasing segment within taxable jurisdictions.
Net income
Net income decreased by $40.3 million and $4.8 million for the three and six months ended June 30, 2026, as compared to the prior period, primarily due to the changes noted above.
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Adjusted EBITDA (Non-GAAP)
Adjusted EBITDA decreased by $56.4 million and increased by $0.7 million for the three and six months ended June 30, 2026, as compared to the prior period, primarily due to the changes noted above.



Aerospace Products Segment 
The Aerospace Products segment, through our maintenance facilities and joint ventures, among other investments, develops and manufactures, repairs/refurbishes, and sells aircraft engines and aftermarket components primarily for the CFM56-7B, CFM56-5B, and V2500 commercial aircraft engines. Our engine, module, and parts sales are facilitated through a dedicated commercial maintenance program designed to focus on modular and parts repair and refurbishment of CFM56-7B and CFM56-5B engines. In addition, other serviceable used modules and parts are sold through our exclusive partnership, which is responsible for the teardown, repair, marketing, and sales of parts from our CFM56 engine pool.
In 2023, we acquired the remaining interest in Quick Turn Engine Center LLC (“QuickTurn”), a dedicated hospital maintenance and testing facility specializing in the CFM56-7B and CFM56-5B engines.
In 2024, we acquired Lockheed Martin Commercial Engine Solutions (“LMCES”) to establish permanent engine and module manufacturing capabilities.
In 2025, we entered into an agreement within our MRE business to supply replacement aircraft engines and modules for the life of the 2025 Partnership. We also acquired Pacific Aerodynamic Inc. (“Pac Aero”), a specialist in CFM56 compressor blade and vane repairs, expanding our repair capabilities, and the MRE business of AerotechOPS (“ATOPS”), expanding our MRE business in Miami.
Additionally, we maintain a (i) 25% equity interest in the Advanced Engine Repair joint venture, which focuses on developing innovative cost-saving programs for engine repairs, (ii) 50% equity interest in QuickTurn Europe, which operates as a dedicated maintenance, repair, and overhaul facility for CFM56 engines, and (iii) 50% equity interest in Prime Engine Accessories LLC, which focuses on developing in-house CFM56 accessory maintenance repairs.
The following table presents our results of operations:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Change
	
	Six Months Ended
June 30,
	
	Change

	(in thousands)
	2026
	
	2025
	
	
	
	2026
	
	2025
	
	

	Revenues
	
	
	
	
	
	
	
	
	
	
	

	Aerospace products revenue 
	$
	692,229 
	
	
	$
	420,686 
	
	
	$
	271,543 
	
	
	$
	1,214,814 
	
	
	$
	685,111 
	
	
	$
	529,703 
	

	MRE Contract revenue
	182,799 
	
	
	69,585 
	
	
	113,214 
	
	
	404,029 
	
	
	170,223 
	
	
	233,806 
	

	Total revenues
	875,028 
	
	
	490,271 
	
	
	384,757 
	
	
	1,618,843 
	
	
	855,334 
	
	
	763,509 
	

	
	
	
	
	
	
	
	
	
	
	
	

	Expenses
	
	
	
	
	
	
	
	
	
	
	

	Cost of sales
	614,529 
	
	
	317,469 
	
	
	297,060 
	
	
	1,125,541 
	
	
	546,224 
	
	
	579,317 
	

	Operating expenses
	10,997 
	
	
	8,989 
	
	
	2,008 
	
	
	21,836 
	
	
	14,676 
	
	
	7,160 
	

	Acquisition and transaction expenses
	144 
	
	
	1,414 
	
	
	(1,270)
	
	
	129 
	
	
	2,546 
	
	
	(2,417)
	

	Depreciation and amortization
	4,903 
	
	
	3,704 
	
	
	1,199 
	
	
	9,581 
	
	
	7,288 
	
	
	2,293 
	

	Total expenses
	630,573 
	
	
	331,576 
	
	
	298,997 
	
	
	1,157,087 
	
	
	570,734 
	
	
	586,353 
	

	
	
	
	
	
	
	
	
	
	
	
	

	Other income (expense)
	
	
	
	
	
	
	
	
	
	
	

	Equity in (losses) earnings of unconsolidated entities
	(182)
	
	
	714 
	
	
	(896)
	
	
	(222)
	
	
	827 
	
	
	(1,049)
	

	
	
	
	
	
	
	
	
	
	
	
	

	Other income
	(59)
	
	
	— 
	
	
	(59)
	
	
	112 
	
	
	— 
	
	
	112 
	

	Total other income
	(241)
	
	
	714 
	
	
	(955)
	
	
	(110)
	
	
	827 
	
	
	(937)
	

	Income before income taxes
	244,214 
	
	
	159,409 
	
	
	84,805 
	
	
	461,646 
	
	
	285,427 
	
	
	176,219 
	

	Provision for income taxes
	49,970 
	
	
	25,827 
	
	
	24,143 
	
	
	83,667 
	
	
	45,202 
	
	
	38,465 
	

	
	
	
	
	
	
	
	
	
	
	
	

	Net income attributable to shareholders
	$
	194,244 
	
	
	$
	133,582 
	
	
	$
	60,662 
	
	
	$
	377,979 
	
	
	$
	240,225 
	
	
	$
	137,754 
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The following table sets forth a reconciliation of net income attributable to shareholders to Adjusted EBITDA: 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Change
	
	Six Months Ended
June 30,
	
	Change

	(in thousands)
	2026
	
	2025
	
	
	
	2026
	
	2025
	
	

	Net income attributable to shareholders
	$
	194,244 
	
	
	$
	133,582 
	
	
	$
	60,662 
	
	
	$
	377,979 
	
	
	$
	240,225 
	
	
	$
	137,754 
	

	Add: Provision for income taxes
	49,970 
	
	
	25,827 
	
	
	24,143 
	
	
	83,667 
	
	
	45,202 
	
	
	38,465 
	

	Add: Equity-based compensation expense
	223 
	
	
	168 
	
	
	55 
	
	
	250 
	
	
	323 
	
	
	(73)
	

	Add: Acquisition and transaction expenses
	144 
	
	
	1,414 
	
	
	(1,270)
	
	
	129 
	
	
	2,546 
	
	
	(2,417)
	

	Add: Losses on the modification or extinguishment of debt and preferred shares and capital lease obligations
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	
	
	
	
	
	
	
	
	
	
	
	

	Add: Asset impairment charges
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Add: Incentive allocations
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Add: Depreciation and amortization expense
	4,903 
	
	
	3,704 
	
	
	1,199 
	
	
	9,581 
	
	
	7,288 
	
	
	2,293 
	

	Add: Interest expense and dividends on preferred shares
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Add: Internalization fee to affiliate
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Add: Pro-rata share of Adjusted EBITDA from unconsolidated entities (1)
	50 
	
	
	883 
	
	
	(833)
	
	
	464 
	
	
	1,052 
	
	
	(588)
	

	Less: Equity in losses (earnings) of unconsolidated entities
	182 
	
	
	(714)
	
	
	896 
	
	
	222 
	
	
	(827)
	
	
	1,049 
	

	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted EBITDA (non-GAAP)
	$
	249,716 
	
	
	$
	164,864 
	
	
	$
	84,852 
	
	
	$
	472,292 
	
	
	$
	295,809 
	
	
	$
	176,483 
	


(1)Includes the following items for the three months ended June 30, 2026: (i) net loss of $182 (2025 - net income of $714), (ii) depreciation and amortization expense of $204 (2025 - $169), and (iii) tax expense of $28 (2025 - $0). 
Includes the following items for the six months ended June 30, 2026: (i) net loss of $222 (2025 - net income of $827), (ii) depreciation and amortization expense of $631 (2025 - $225), and (iii) tax expense of $55 (2025 - $0).
Revenues
Comparison of the three months ended June 30, 2026 and 2025
Total revenues increased by $384.8 million, due to the following:
•Aerospace products revenue increased by $271.5 million, primarily due to a $262.6 million increase in CFM56-5B, CFM56-7B and V2500 engine and module sales.
•MRE Contract revenue increased by $113.2 million, primarily due to an increase in engine and module sales made to the 2025 Partnership.
Comparison of the six months ended June 30, 2026 and 2025
Total revenues increased by $763.5 million, due to the following:
•Aerospace products revenue increased by $529.7 million, primarily due to a $509.4 million increase in CFM56-5B, CFM56-7B and V2500 engine and module sales.
•MRE Contract revenue increased by $233.8 million, primarily due to an increase in engine and module sales made to the 2025 Partnership.
Expenses
Comparison of the three months ended June 30, 2026 and 2025
Total expenses increased by $299.0 million, due to the following:
•Cost of sales increased by $297.1 million, primarily due to increases in CFM56-5B, CFM56-7B and V2500 engine and module sales and parts inventory sales, which directly corresponds to components of increases in Aerospace products revenue over the same period.
Comparison of the six months ended June 30, 2026 and 2025
Total expenses increased by $586.4 million, due to the following:
•Cost of sales increased by $579.3 million, primarily due to increases in CFM56-5B, CFM56-7B and V2500 engine and module sales and parts inventory sales, which directly corresponds to components of increases in Aerospace products revenue over the same period.
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Provision for income taxes
The provision for income taxes increased by $24.1 million and $38.5 million for the three and six months ended June 30, 2026, as compared to the prior period, primarily due to the increase in income discussed above from Aerospace Products activities in jurisdictions subject to taxes.
Net income
Net income increased $60.7 million and $137.8 million for the three and six months ended June 30, 2026, respectively, as compared to the prior period, primarily due to the changes noted above.
Adjusted EBITDA (Non-GAAP) 
Adjusted EBITDA increased $84.9 million and $176.5 million for the three and six months ended June 30, 2026, respectively, as compared to the prior period, primarily due to the changes noted above.



Aviation Leasing Segment 
As of June 30, 2026, in our Aviation Leasing segment, we own and manage 198 aviation assets, consisting of 22 commercial aircraft and 176 engines.
As of June 30, 2026, 19 of our commercial aircraft and 93 of our engines were leased to operators or other third parties. Aviation assets currently off lease are either undergoing repair and/or maintenance, being prepared to go on lease or held in short term storage awaiting a future lease. Our aviation equipment was approximately 68% utilized during the three months ended June 30, 2026, based on the percent of days on-lease in the quarter weighted by the monthly average equity value of our aviation leasing equipment, excluding airframes. Our aircraft currently have a weighted average remaining lease term of 37 months, and our engines currently on-lease have an average remaining lease term of 29 months. The table below provides additional information on the assets in our Aviation Leasing segment, including transfers which involve aircraft breakdowns, engine transfers from leasing equipment to inventory for manufacturing and sales, and engine transfers from inventory to leasing equipment for rebuilding and sales: 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Aviation Assets
	Widebody
	
	Narrowbody
	
	Total

	Aircraft
	
	
	
	
	

	Assets at January 1, 2026
	5 
	
	
	42 
	
	
	47 
	

	Purchases
	— 
	
	
	— 
	
	
	— 
	

	Sales
	— 
	
	
	(15)
	
	
	(15)
	

	Transfers
	— 
	
	
	(2)
	
	
	(2)
	

	Insurance settlement - Russia assets
	(3)
	
	
	(5)
	
	
	(8)
	

	Assets at June 30, 2026
	2 
	
	
	20 
	
	
	22 
	

	
	
	
	
	
	

	Engines
	
	
	
	
	

	Assets at January 1, 2026
	18 
	
	
	225 
	
	
	243 
	

	Purchases
	1 
	
	
	13 
	
	
	14 
	

	Sales
	— 
	
	
	(1)
	
	
	(1)
	

	Transfers
	(1)
	
	
	(62)
	
	
	(63)
	

	Insurance settlement - Russia assets
	(10)
	
	
	(7)
	
	
	(17)
	

	Assets at June 30, 2026
	8 
	
	
	168 
	
	
	176 
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The following table presents our results of operations for our Aviation Leasing segment: 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Change
	
	Six Months Ended
June 30,
	
	Change

	(in thousands)
	2026
	
	2025
	
	
	
	2026
	
	2025
	
	

	Revenues
	
	
	
	
	
	
	
	
	
	
	

	Lease income
	$
	27,765 
	
	
	$
	62,439 
	
	
	$
	(34,674)
	
	
	$
	67,657 
	
	
	$
	130,879 
	
	
	$
	(63,222)
	

	Maintenance revenue
	25,793 
	
	
	73,104 
	
	
	(47,311)
	
	
	56,392 
	
	
	122,711 
	
	
	(66,319)
	

	Asset sales revenue
	16,925 
	
	
	47,915 
	
	
	(30,990)
	
	
	27,109 
	
	
	66,854 
	
	
	(39,745)
	

	Other revenue (1)
	7,574 
	
	
	2,508 
	
	
	5,066 
	
	
	13,781 
	
	
	2,535 
	
	
	11,246 
	

	Total revenues
	78,057 
	
	
	185,966 
	
	
	(107,909)
	
	
	164,939 
	
	
	322,979 
	
	
	(158,040)
	

	
	
	
	
	
	
	
	
	
	
	
	

	Expenses
	
	
	
	
	
	
	
	
	
	
	

	Cost of sales
	21,253 
	
	
	51,789 
	
	
	(30,536)
	
	
	34,509 
	
	
	71,748 
	
	
	(37,239)
	

	Operating expenses
	11,785 
	
	
	11,089 
	
	
	696 
	
	
	22,060 
	
	
	18,515 
	
	
	3,545 
	

	Acquisition and transaction expenses
	1,848 
	
	
	577 
	
	
	1,271 
	
	
	6,034 
	
	
	3,482 
	
	
	2,552 
	

	Depreciation and amortization
	40,985 
	
	
	50,423 
	
	
	(9,438)
	
	
	87,470 
	
	
	105,484 
	
	
	(18,014)
	

	
	
	
	
	
	
	
	
	
	
	
	

	Total expenses
	75,871 
	
	
	113,878 
	
	
	(38,007)
	
	
	150,073 
	
	
	199,229 
	
	
	(49,156)
	

	
	
	
	
	
	
	
	
	
	
	
	

	Other income (expense)
	
	
	
	
	
	
	
	
	
	
	

	Equity in earnings (losses) of unconsolidated entities
	16,749 
	
	
	(782)
	
	
	17,531 
	
	
	24,426 
	
	
	(1,559)
	
	
	25,985 
	

	Gain on sale to the 2025 Partnership
	2,465 
	
	
	34,604 
	
	
	(32,139)
	
	
	17,633 
	
	
	45,474 
	
	
	(27,841)
	

	Other income
	7,237 
	
	
	26,974 
	
	
	(19,737)
	
	
	54,476 
	
	
	59,593 
	
	
	(5,117)
	

	Total other income
	26,451 
	
	
	60,796 
	
	
	(34,345)
	
	
	96,535 
	
	
	103,508 
	
	
	(6,973)
	

	Income before income taxes
	28,637 
	
	
	132,884 
	
	
	(104,247)
	
	
	111,401 
	
	
	227,258 
	
	
	(115,857)
	

	Provision for income taxes
	7,771 
	
	
	26,453 
	
	
	(18,682)
	
	
	26,097 
	
	
	43,801 
	
	
	(17,704)
	

	
	
	
	
	
	
	
	
	
	
	
	

	Net income attributable to shareholders
	$
	20,866 
	
	
	$
	106,431 
	
	
	$
	(85,565)
	
	
	$
	85,304 
	
	
	$
	183,457 
	
	
	$
	(98,153)
	


(1)Includes servicing fees of $6,988 and $12,849 for the three and six months ended June 30, 2026, respectively (2025 - $2,052 and $2,600, respectively), from the 2025 Partnership.
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The following table sets forth a reconciliation of net income attributable to shareholders to Adjusted EBITDA:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Change
	
	Six Months Ended
June 30,
	
	Change

	(in thousands)
	2026
	
	2025
	
	
	
	2026
	
	2025
	
	

	Net income attributable to shareholders
	$
	20,866 
	
	
	$
	106,431 
	
	
	$
	(85,565)
	
	
	$
	85,304 
	
	
	$
	183,457 
	
	
	$
	(98,153)
	

	Add: Provision for income taxes
	7,771 
	
	
	26,453 
	
	
	(18,682)
	
	
	26,097 
	
	
	43,801 
	
	
	(17,704)
	

	Add: Equity-based compensation expense
	361 
	
	
	264 
	
	
	97 
	
	
	525 
	
	
	439 
	
	
	86 
	

	Add: Acquisition and transaction expenses
	1,848 
	
	
	577 
	
	
	1,271 
	
	
	6,034 
	
	
	3,482 
	
	
	2,552 
	

	Add: Losses on the modification or extinguishment of debt and preferred shares and capital lease obligations
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	
	
	
	
	
	
	
	
	
	
	
	

	Add: Asset impairment charges
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Add: Incentive allocations
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Add: Depreciation and amortization expense (1)
	46,117 
	
	
	60,864 
	
	
	(14,747)
	
	
	99,826 
	
	
	124,750 
	
	
	(24,924)
	

	Add: Interest expense and dividends on preferred shares
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Add: Internalization fee to affiliate
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Add: Pro-rata share of Adjusted EBITDA from unconsolidated entities (2)
	27,996 
	
	
	3,932 
	
	
	24,064 
	
	
	47,809 
	
	
	3,804 
	
	
	44,005 
	

	Less: Equity in (earnings) losses of unconsolidated entities
	(16,749)
	
	
	782 
	
	
	(17,531)
	
	
	(24,426)
	
	
	1,559 
	
	
	(25,985)
	

	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted EBITDA (non-GAAP)
	$
	88,210 
	
	
	$
	199,303 
	
	
	$
	(111,093)
	
	
	$
	241,169 
	
	
	$
	361,292 
	
	
	$
	(120,123)
	


(1)Includes the following items for the three months ended June 30, 2026: (i) depreciation expense of $40,985 (2025 - $50,423), (ii) lease intangible amortization of $(89) (2025 - $2,153) and (iii) amortization for lease incentives of $5,221 (2025 - $8,288).
Includes the following items for the six months ended June 30, 2026: (i) depreciation expense of $87,470 (2025 - $105,484), (ii) lease intangible amortization of $248 (2025 - $5,359) and (iii) amortization for lease incentives of $12,108 (2025 - $13,907).
(2)Includes the following items for the three months ended June 30, 2026: (i) net income of $16,749 (2025 - net loss of $782), (ii) interest expense of $5,771 (2025 - $1,490), (iii) depreciation and amortization of $5,476 (2025 - $3,301), and (iv) acquisition and transaction expense of $0 (2025 - $(77)).
Includes the following items for the six months ended June 30, 2026: (i) net income of $24,426 (2025 - net loss of $1,559), (ii) interest expense of $9,267 (2025 - $1,490), (iii) depreciation and amortization of $14,116 (2025 - $3,403) and (iv) acquisition and transactions expenses of $0 (2025 - $470).
Revenues
Comparison of the three months ended June 30, 2026 and 2025
Total revenue decreased by $107.9 million, driven by the following:
•Lease income decreased by $34.7 million, due to decreases in aircraft lease revenue of $19.5 million, driven by the sale of Seed Assets to the 2025 Partnership, and decreases in engine lease revenue of $15.2 million, driven by a decrease in revenue generating assets on lease.
•Maintenance revenue decreased by $47.3 million, due to decreases in aircraft maintenance revenue of $31.0 million and engine maintenance revenue of $16.3 million, both driven by a decrease in revenue generating assets on lease.
•Asset sales revenue decreased by $31.0 million, primarily due to an overall decrease in the number of sales transactions of commercial aircraft and engines in the current period as compared to the prior period.
•Other revenue increased by $5.1 million, primarily as a result of servicing fees earned in our capacity as the Servicer to the 2025 Partnership.
Comparison of the six months ended June 30, 2026 and 2025
Total revenue decreased by $158.0 million, driven by the following:
•Maintenance revenue decreased by $66.3 million, primarily due to a decrease in aircraft maintenance revenue of $39.1 million and a decrease in engine maintenance revenue of $27.2 million, both driven by a decrease in revenue generating assets on lease.
•Lease income decreased by $63.2 million, primarily due to a decrease in aircraft lease revenue of $44.2 million, and a decrease in engine lease revenue of $19.0 million, both driven by a decrease in revenue generating assets on lease.
•Asset sales revenue decreased by $39.7 million, primarily due to an overall decrease in the number of sales transactions of commercial aircraft and engines in the current period as compared to the prior period.
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•Other revenue increased by $11.2 million as a result of servicing fees earned in our capacity as the Servicer to the 2025 Partnership.
Expenses
Comparison of the three months ended June 30, 2026 and 2025
Total expenses decreased by $38.0 million, driven by the following:
•Cost of sales decreased by $30.5 million, primarily due to an overall decrease in the number of sales transactions of commercial aircraft and engines, which is in line with an overall decrease in the corresponding asset sales revenue.
•Depreciation and amortization expense decreased by $9.4 million, primarily driven by the sale of Seed Assets to the 2025 Partnership.
Comparison of the six months ended June 30, 2026 and 2025
Total expenses decreased by $49.2 million, driven by the following:
•Cost of sales decreased by $37.2 million, primarily due to an overall decrease in the number of sales transactions of commercial aircraft and engines, which is in line with an overall decrease in the corresponding asset sales revenue.
•Depreciation and amortization expense decreased by $18.0 million, primarily driven by the sale of Seed Assets to the 2025 Partnership.
•Operating expense increased by $3.5 million, primarily driven by an increase in equipment lease expense in the current period.
•Acquisition and transaction expense increased by $2.6 million, primarily driven by higher professional fees associated with the 2025 Partnership in the current period.
Other income (expense)
Comparison of the three months ended June 30, 2026 and 2025
Total other income decreased by $34.3 million, primarily due (i) a $32.1 million decrease in gain on sale to the 2025 Partnership, driven by the lower number of Seed Assets sold to the 2025 Partnership as compared to the prior period, and (ii) a $19.7 million decrease in other income driven by a decrease in insurance settlements in the current period; partially offset by (iii) a $17.5 million increase in equity in earnings of unconsolidated entities as a result of net income earned by the 2025 Partnership.
Comparison of the six months ended June 30, 2026 and 2025
Total other income decreased by $7.0 million, primarily due (i) a $27.8 million decrease in gain on sale to the 2025 Partnership, driven by the lower number of Seed Assets sold to the 2025 Partnership as compared to the prior period; partially offset by (ii) a $26.0 million increase in equity in earnings of unconsolidated entities as a result of net income earned by the 2025 Partnership.
Provision for income taxes
The provision for income taxes decreased by $18.7 million and $17.7 million for the three and six months ended June 30, 2026, respectively, as compared to the prior period, primarily due to the respective changes in income discussed above from leasing activities in jurisdictions subject to taxes.
Net income
Net income decreased by $85.6 million and $98.2 million for the three and six months ended June 30, 2026, respectively, as compared to the prior period, primarily due to the changes noted above.
Adjusted EBITDA (Non-GAAP)
Adjusted EBITDA decreased by $111.1 million and $120.1 million for the three and six months ended June 30, 2026, respectively, as compared to the prior period, primarily due to the changes noted above.
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Corporate and Other
The following table presents our results of operations:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended
June 30,
	
	Change
	
	Six Months Ended
June 30,
	
	Change

	(in thousands)
	2026
	
	2025
	
	
	
	2026
	
	2025
	
	

	Revenues
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	Other revenue
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	4 
	
	
	$
	(4)
	

	Total revenues
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	4 
	
	
	(4)
	

	
	
	
	
	
	
	
	
	
	
	
	

	Expenses
	
	
	
	
	
	
	
	
	
	
	

	Operating expenses
	44,785 
	
	
	14,250 
	
	
	30,535 
	
	
	88,658 
	
	
	33,575 
	
	
	55,083 
	

	General and administrative
	2,245 
	
	
	2,442 
	
	
	(197)
	
	
	4,658 
	
	
	5,558 
	
	
	(900)
	

	Acquisition and transaction expenses
	3,707 
	
	
	2,498 
	
	
	1,209 
	
	
	15,897 
	
	
	5,753 
	
	
	10,144 
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	Depreciation and amortization
	1,098 
	
	
	1,109 
	
	
	(11)
	
	
	2,224 
	
	
	2,026 
	
	
	198 
	

	Total expenses
	51,835 
	
	
	20,299 
	
	
	31,536 
	
	
	111,437 
	
	
	46,912 
	
	
	64,525 
	

	
	
	
	
	
	
	
	
	
	
	
	

	Other (expense) income
	
	
	
	
	
	
	
	
	
	
	

	Interest expense
	(64,102)
	
	
	(63,965)
	
	
	(137)
	
	
	(125,509)
	
	
	(126,005)
	
	
	496 
	

	
	
	
	
	
	
	
	
	
	
	
	

	Other income
	396 
	
	
	182 
	
	
	214 
	
	
	568 
	
	
	634 
	
	
	(66)
	

	Total other expense
	(63,706)
	
	
	(63,783)
	
	
	77 
	
	
	(124,941)
	
	
	(125,371)
	
	
	430 
	

	Loss before income taxes
	(115,541)
	
	
	(84,082)
	
	
	(31,459)
	
	
	(236,378)
	
	
	(172,279)
	
	
	(64,099)
	

	Benefit from income taxes
	(32,122)
	
	
	(14,402)
	
	
	(17,720)
	
	
	(52,685)
	
	
	(28,266)
	
	
	(24,419)
	

	Net loss
	(83,419)
	
	
	(69,680)
	
	
	(13,739)
	
	
	(183,693)
	
	
	(144,013)
	
	
	(39,680)
	

	Less: Dividends on preferred shares
	3,709 
	
	
	3,709 
	
	
	— 
	
	
	7,418 
	
	
	9,824 
	
	
	(2,406)
	

	Less: Loss on redemption of preferred shares
	3,800 
	
	
	— 
	
	
	3,800 
	
	
	3,800 
	
	
	6,327 
	
	
	(2,527)
	

	Net loss attributable to shareholders
	$
	(90,928)
	
	
	$
	(73,389)
	
	
	$
	(17,539)
	
	
	$
	(194,911)
	
	
	$
	(160,164)
	
	
	$
	(34,747)
	



The following table sets forth a reconciliation of net loss attributable to shareholders to Adjusted EBITDA:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Change
	
	Six Months Ended
June 30,
	
	Change

	(in thousands)
	2026
	
	2025
	
	
	
	2026
	
	2025
	
	

	Net loss attributable to shareholders
	$
	(90,928)
	
	
	$
	(73,389)
	
	
	$
	(17,539)
	
	
	$
	(194,911)
	
	
	$
	(160,164)
	
	
	$
	(34,747)
	

	Add: Benefit from income taxes
	(32,122)
	
	
	(14,402)
	
	
	(17,720)
	
	
	(52,685)
	
	
	(28,266)
	
	
	(24,419)
	

	Add: Equity-based compensation expense
	6,748 
	
	
	5,083 
	
	
	1,665 
	
	
	12,904 
	
	
	9,642 
	
	
	3,262 
	

	Add: Acquisition and transaction expenses
	3,707 
	
	
	2,498 
	
	
	1,209 
	
	
	15,897 
	
	
	5,753 
	
	
	10,144 
	

	Add: Losses on the modification or extinguishment of debt and preferred shares and capital lease obligations
	3,800 
	
	
	— 
	
	
	3,800 
	
	
	3,800 
	
	
	6,327 
	
	
	(2,527)
	

	
	
	
	
	
	
	
	
	
	
	
	

	Add: Asset impairment charges
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Add: Incentive allocations
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Add: Depreciation and amortization expense
	1,098 
	
	
	1,109 
	
	
	(11)
	
	
	2,224 
	
	
	2,026 
	
	
	198 
	

	Add: Interest expense and dividends on preferred shares
	67,812 
	
	
	67,674 
	
	
	138 
	
	
	132,928 
	
	
	135,829 
	
	
	(2,901)
	

	Add: Internalization fee to affiliate
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Add: Pro-rata share of Adjusted EBITDA from unconsolidated entities
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Less: Equity in losses (earnings) of unconsolidated entities
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted EBITDA (non-GAAP)
	$
	(39,885)
	
	
	$
	(11,427)
	
	
	$
	(28,458)
	
	
	$
	(79,843)
	
	
	$
	(28,853)
	
	
	$
	(50,990)
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Expenses
Comparison of the three months ended June 30, 2026 and 2025
Total expenses increased by $31.5 million, primarily due to the following:
•Operating expenses increased $30.5 million, primarily due to an increase in compensation and benefits expense due to an increase in employee headcount and increased overall compensation, technology development costs and general corporate expenses.
Comparison of the six months ended June 30, 2026 and 2025
Total expenses increased by $64.5 million, primarily due to the following:
•Operating expenses increased $55.1 million, primarily due to an increase in compensation and benefits expense due to an increase in employee headcount and increased overall compensation, technology development costs and general corporate expenses.
•Acquisition and transaction expense increased $10.1 million, primarily due to higher professional fees associated with acquisitions and transactions in the current period.
Benefit from income taxes
The benefit from income taxes increased by $17.7 million and $24.4 million for the three and six months ended June 30, 2026, respectively, as compared to the prior period. The increase was mainly driven by higher corporate overhead expenses deductible for 2026 tax purposes.
Net loss
Net loss increased by $13.7 million and $39.7 million during the three and six months ended June 30, 2026, respectively, as compared to the prior period, primarily due to the changes noted above.
Adjusted EBITDA (Non-GAAP)
Adjusted EBITDA decreased by $28.5 million and $51.0 million during the three and six months ended June 30, 2026, respectively, as compared to the prior period, primarily due to the changes noted above. 
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Liquidity and Capital Resources



We believe we have sufficient liquidity to satisfy our cash needs, however, we continue to evaluate and take action, as necessary, to preserve adequate liquidity and ensure that our business can continue to operate during various environments. This includes limiting discretionary spending across the organization and re-prioritizing our investments as necessary. 
On December 30, 2024, the Company announced the launch of a Strategic Capital Initiative in collaboration with third-party institutional investors. The Strategic Capital Initiative, and its related partnerships, allows the Company to maintain an asset-light business model while the partnerships actively acquire on-lease narrowbody aircraft at scale. The first partnership under the initiative, the 2025 Partnership, focuses on acquiring 737NG and A320ceo aircraft. The 2025 Partnership completed its fundraise in October 2025 with $2.0 billion of equity commitments.
The 2025 Partnership, and follow on partnerships, is the primary buyer of on-lease 737NG and A320ceo aircraft. The Company, as the Servicer, provides aircraft management services to the 2025 Partnership, and the Company receives customary, market-based compensation for providing such services. The Company made minority capital commitments to the 2025 Partnership in the same proportion relative to additional third-party institutional investors.
Our principal uses of liquidity have been and continue to be (i) acquisitions of aircraft and engines, (ii) dividends to our ordinary and preferred shareholders, (iii) expenses associated with our operating activities, and (iv) debt service obligations associated with our investments. 
•Cash used for the purpose of making investments was $352.6 million during the six months ended June 30, 2026 (2025 - $594.9 million). 
•Distributions to shareholders, including cash dividends and preferred stock redemptions, were $200.1 million during the six months ended June 30, 2026 (2025 - $71.4 million). 
•Uses of liquidity associated with our operating expenses are captured on a net basis in our cash flows from operating activities. Uses of liquidity associated with our debt obligations are captured in our cash flows from financing activities. 
Our principal sources of liquidity to fund these uses have been and continue to be (i) revenues from our aviation assets (including finance lease collections and maintenance reserve collections) net of operating expenses, (ii) proceeds from borrowings or the issuance of securities and (iii) proceeds from asset sales.
•Cash flows from operating activities, plus the principal collections on finance leases and maintenance reserve collections, were $(252.7) million during the six months ended June 30, 2026 (2025 - $(107.2) million). 
•During the six months ended June 30, 2026, additional borrowings and total principal repayments in connection with the Revolving Credit Facility were $625.0 million and $625.0 million, respectively (2025 - $430.0 million and $430.0 million, respectively).
•Proceeds from the sale of assets were $793.0 million during the six months ended June 30, 2026 (2025 - $(986.5) million). 
We are currently evaluating several potential transactions and related financings, including, but not limited to, certain additional debt and equity financings, which could occur within the next 12 months. None of these potential transactions, negotiations, or financings are definitive or included within our planned liquidity needs. We cannot assure if or when any such transaction will be consummated or the terms of any such transaction or related financing.
Historical Cash Flow 
Comparison of the six months ended June 30, 2026 and 2025
The following table compares the historical cash flow for the six months ended June 30, 2026 and 2025:
	
	
	
	
	
	
	
	
	
	
	
	

	
	Six Months Ended June 30,

	(in thousands)
	2026
	
	2025

	Cash Flow Data:
	
	
	

	Net cash used in operating activities
	$
	(265,303)
	
	
	$
	(136,284)
	

	Net cash provided by investing activities
	515,714 
	
	
	496,148 
	

	Net cash used in financing activities
	(213,692)
	
	
	(173,069)
	


Net cash used in operating activities increased $129.0 million, primarily reflecting a decrease in our Net income of $4.8 million and certain adjustments to reconcile net income to cash used in operating activities, including a:
•increase in Changes in net working capital of $160.8 million,
•decrease in Deferred income taxes of $32.6 million,
•decrease in Equity in losses of unconsolidated entities of $20.2 million; partially offset by
•decrease in Gain on sale of assets of $48.2 million, and
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•decrease in Gain on sale of assets to the 2025 Partnership of $27.8 million.
Net cash provided by investing activities increased $19.6 million, primarily due to an:
•decrease in Acquisition of leasing equipment of $249.1 million,
•decrease in Investment in unconsolidated entities of $19.5 million,
•increase in Return of capital from unconsolidated entities of $19.2 million; partially offset by
•decrease in Proceeds from the sale of assets to the 2025 partnership of $221.5 million, and
•decrease in Return of deposits for acquisition of leasing equipment of $38.9 million.
Net cash used in financing activities increased $40.6 million, primarily due to a:
•decrease in Proceeds from debt of $195.0 million,
•increase in Repayment of debt of $195.0 million,
•increase in Cash dividends on ordinary shares of $25.7 million, 
•decrease in receipt of maintenance deposits under operating lease agreements of $15.6 million,
•increase in Payment of deferred financing costs of $11.5 million,
•Increase in Settlement of equity-based compensation of $7.5 million; partially offset by
•decrease in Redemption of preferred shares of $18.7 million.



Contractual Obligations 
Our material cash requirements include the following contractual and other obligations:
Debt Obligations—As of June 30, 2026, we had outstanding principal and interest payment obligations of $3.5 billion and $1.0 billion, respectively, of which only interest payments of $228.8 million are due in the next twelve months. Refer to Note 6, “Debt” in our “Notes to Consolidated Financial Statements” for additional information about our debt obligations.
Lease Obligations—As of June 30, 2026, we had outstanding operating and finance lease obligations of $43.0 million, of which $6.0 million is due in the next twelve months.
Other Cash Requirements—In addition to our contractual obligations, we pay quarterly cash dividends on our ordinary shares and preferred shares, which are subject to change at the discretion of our Board of Directors. During the last twelve months, we declared cash dividends of $153.9 million and $14.8 million on our ordinary shares and preferred shares, respectively.
We expect to meet our future short-term liquidity requirements through cash on hand, unused borrowing capacity or future financings and net cash provided by our current operations. We expect that our operating subsidiaries will generate sufficient cash flow to cover operating expenses and the payment of principal and interest on our indebtedness as they become due. We may elect to meet certain long-term liquidity requirements or to continue to pursue strategic opportunities through utilizing cash on hand, cash generated from our current operations and the issuance of securities in the future. Management believes adequate capital and borrowings are available from various sources to fund our commitments to the extent required.



Critical Accounting Estimates and Policies
There were no material changes to our critical accounting estimates described in our Annual Report on Form 10-K for the year ended December 31, 2025.
Recent Accounting Pronouncements
See Note 2, “Summary of Significant Accounting Policies” in our “Notes to Consolidated Financial Statements” for recent accounting pronouncements.



Item 3. Quantitative and Qualitative Disclosures About Market Risk 
Market risk represents the risk of changes in value of a financial instrument, caused by fluctuations in interest rates and foreign exchange rates. Changes in these factors could cause fluctuations in our results of operations and cash flows. We are exposed to the market risks described below. 
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Interest Rate Risk 
Interest rate risk is the exposure to loss resulting from changes in the level of interest rates and the spread between different interest rates. Interest rate risk is highly sensitive to many factors, including the U.S. government’s monetary and tax policies, global economic factors and other factors beyond our control. We are exposed to changes in the level of interest rates and to changes in the relationship or spread between interest rates. Our primary interest rate exposure relates to our Revolving Credit Facility.
Certain borrowing agreements of ours require payments based on a variable interest rate index, such as SOFR. Therefore, to the extent our borrowing costs are not fixed, increases in interest rates may reduce our net income by increasing the cost of our debt without any corresponding increase in rents or cash flow from our leases. We may elect to manage our exposure to interest rate movements through the use of interest rate derivatives (interest rate swaps and caps).
The following discussion about the potential effects of changes in interest rates is based on a sensitivity analysis, which models the effects of hypothetical interest rate shifts on our financial condition and results of operations. Although we believe a sensitivity analysis provides the most meaningful analysis permitted by the rules and regulations of the SEC, it is constrained by several factors, including the necessity to conduct the analysis based on a single point in time and by the inability to include the extraordinarily complex market reactions that normally would arise from the market shifts modeled. Although the following results of a sensitivity analysis for changes in interest rates may have some limited use as a benchmark, they should not be viewed as a forecast. This forward-looking disclosure also is selective in nature and addresses only the potential interest expense impacts on our financial instruments and, in particular, does not address the mark-to-market impact on our interest rate derivatives, if any. It also does not include a variety of other potential factors that could affect our business as a result of changes in interest rates.
As of June 30, 2026, assuming we do not hedge our exposure to interest rate fluctuations related to our outstanding floating rate debt, a hypothetical 100-basis point increase/decrease in our variable interest rate on our borrowings would not have increased or decreased interest expense over the next 12 months.



Item 4. Controls and Procedures
Disclosure Controls and Procedures
As of the end of the period covered by this report, an evaluation was carried out under the supervision and with the participation of our management, including our Chief Executive Officer and Chief Financial Officer, of the effectiveness of our disclosure controls and procedures (as defined in Rule 13a-15(e) under the Securities Exchange Act of 1934 (the “Exchange Act”)). Based upon that evaluation, our Chief Executive Officer and Chief Financial Officer have concluded that our disclosure controls and procedures were effective as of and for the period covered by this report.
Internal Control over Financial Reporting
There have been no changes in our internal control over financial reporting (as such term is defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) during the fiscal quarter to which this report relates that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.



PART II—OTHER INFORMATION



Item 1. Legal Proceedings 
We are and may become involved in legal proceedings, including but not limited to regulatory investigations and inquiries, in the ordinary course of our business. Although we are unable to predict with certainty the eventual outcome of any litigation, regulatory investigation or inquiry, in the opinion of management, we do not expect our current and any threatened legal proceedings to have a material adverse effect on our business, financial position or results of operations. Given the inherent unpredictability of these types of proceedings, however, it is possible that future adverse outcomes could have a material adverse effect on our financial results.



Item 1A. Risk Factors 
You should carefully consider the following risks and other information in this Form 10-Q in evaluating us and our shares. Any of the following risks, as well as additional risks and uncertainties not currently known to us or that we currently deem immaterial, could materially and adversely affect our results of operations or financial condition. The risk factors generally have been separated into the following categories: risks related to our business, risks related to taxation and risks related to the Company’s shares. However, these categories do overlap and should not be considered exclusive.
Risks Related to Our Business
Uncertainty relating to macroeconomic conditions, including those that affect the commercial aviation industry, may reduce the demand for our assets, result in non-performance of contracts by our lessees or charterers, limit our ability to obtain additional capital to finance new investments, or have other unforeseen negative effects.
Uncertainty and negative trends in general economic conditions in the United States and abroad, including significant tightening of credit markets and commodity price volatility, historically have created and continue to create difficult operating environments 
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for owners and operators in the aviation industry. As a provider of products and services to the commercial aviation industry, we are greatly affected by the overall economic conditions and other trends that affect our customers and lessees in that industry, including any projected market growth that may not materialize or be sustainable and any lasting effects of tariffs. The commercial aviation industry is historically cyclical and has been negatively affected in the past, and could be negatively affected in future periods, by geopolitical events, natural disasters, pandemics, supply chain disruptions, labor issues, environmental concerns (including climate change), lack of capital, cost inflation, and weak or volatile economic conditions. A number of governments have implemented, or are considering implementing, a broad variety of governmental actions or new regulations for the financial markets and international trade. In addition, limitations on the availability of capital, higher costs of capital for financing expenditures or the desire to preserve liquidity, may cause our current or prospective customers and lessees to make reductions in future capital budgets and spending.
Further, demand for our assets is related to passenger and cargo traffic growth, which in turn is dependent on general business and economic conditions. Global economic downturns could have an adverse impact on passenger and cargo traffic levels and consequently our customers’ and lessees’ business, which may in turn result in a significant reduction in revenues, earnings and cash flows, difficulties accessing capital and a deterioration in the value of our assets. We have in the past been exposed to increased credit risk from our customers and lessees and third parties who have obligations to us, which resulted in non-performance of contracts by our customers and lessees and adversely impacted our business, financial condition, results of operations and cash flows. We cannot assure you that similar loss events may not occur in the future.
Instability in geographies where we have assets or where we derive revenue could have a material adverse effect on our business, customers, lessees, operations and financial results.
Economic, civil, military and political uncertainty exists and may increase in regions where we operate and derive our revenue. Various countries in which we operate are experiencing and may continue to experience military action and civil and political unrest. We have assets in the emerging market economies of Eastern Europe and in the Middle East, including some assets in Russia. In late February 2022, Russian military forces launched significant military action against Ukraine. The conflict remains ongoing and sustained conflict and disruption in the region is likely. Following missile strikes in Iran in February 2026, there has been increased instability in the Middle East, and global oil prices have been fluctuating. The related regional impacts, as well as actions taken by other countries, including new and stricter export controls and sanctions by other countries and organizations against officials, individuals, regions, and industries in Russia and Ukraine and Iran, and each country’s potential response to such sanctions, tensions and military actions, could have a material adverse effect on our business and delay or prevent us from accessing certain of our assets. We are actively monitoring the security of our remaining assets in the regions.
The aviation industry has experienced periods of oversupply during which lease rates and asset values have declined, particularly during economic downturns, and any future oversupply could materially adversely affect our results of operations and cash flows.
The oversupply of a specific asset is likely to depress lease rates for and the value of that type of asset and result in decreased utilization of our assets, and the aviation industry has experienced periods of oversupply during which rates and asset values have declined, particularly during economic downturns. Factors that could lead to such oversupply include, without limitation:
•general demand for the type of assets that we purchase;
•general macroeconomic conditions, including market prices for commodities that our assets may serve;
•geopolitical events, including war, prolonged armed conflict and acts of terrorism;
•outbreaks of communicable diseases and natural disasters;
•governmental regulation, including on international trade;
•interest rates;
•the availability of credit;
•potential reduced cash flows and financial condition, including potential liquidity restraints;
•restructurings and bankruptcies of companies in the industries in which we operate, including our customers and lessees;
•manufacturer production levels and technological innovation;
•manufacturers merging or exiting the industry or ceasing to produce certain asset types;
•retirement and obsolescence of the assets that we own, maintain, repair or exchange; and
•increases in supply levels of assets in the market due to the sale or merging of operating lessors.
These and other related factors are generally outside of our control and could lead to (i) persistence of, or increase in, the oversupply of the types of assets that we acquire, maintain, repair or exchange or (ii) decreased utilization of our assets, either of which could materially adversely affect our results of operations and cash flow.
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The aviation industry is heavily regulated, and if we fail to comply with applicable requirements, our results of operations could suffer.
Governmental agencies throughout the world, including the Federal Aviation Administration (“FAA”), Transport Canada, and European Union Aviation Safety Agency, prescribe standards and qualification requirements for aircraft components, including virtually all commercial airline and general aviation products. Specific regulations vary from country to country, although compliance with FAA requirements generally satisfies regulatory requirements in other countries. If any material authorization or approval qualifying us to supply our products is revoked or suspended, then sale of the product would be prohibited by law, which would have an adverse effect on our business, financial condition and results of operations.
The FAA and equivalent regulatory agencies in other jurisdictions in which we operate have increasingly focused on the need to assure that airline industry products are designed with sufficient cybersecurity controls to protect against unauthorized access or other unwanted compromise. A failure to meet these evolving expectations could negatively impact sales into the industry and expose us to legal or contractual liability.
From time to time, the FAA or equivalent regulatory agencies in other countries propose new regulations or changes to existing regulations, which often are more stringent than existing regulations. If such proposals are adopted and enacted, we may incur significant additional costs to achieve compliance, which could have a material adverse effect on our business, financial condition and results of operations.
The retirement or prolonged grounding of commercial aircraft could reduce our revenues and the value of any related inventory.
We sell aircraft components and replacement parts. If aircraft or engines for which we offer aircraft components and replacement parts are retired or grounded for prolonged periods of time and there are fewer aircraft that require these components or parts, our revenues may decline as well as the value of any related inventory.
Contractual defaults may adversely affect our business, prospects, financial condition, results of operations and cash flows by decreasing revenues and increasing storage, positioning, collection, recovery and lost equipment expenses.
The success of our business depends in large part on the success of the operators in the sectors in which we participate. Cash flows from our assets are substantially impacted by our ability to collect compensation and other amounts to be paid in respect of such assets from the lessees with whom we enter into leases or other contractual arrangements with lessees or customers. Inherent in the nature of the leases and other arrangements for the use of such assets is the risk that we may not receive, or may experience delay in realizing, such amounts to be paid. While we target the entry into contracts with credit-worthy counterparties, no assurance can be given that such counterparties will perform their obligations during the term of the leases or other contractual arrangements. In addition, when counterparties default, we may fail to recover all of our assets, and the assets we do recover may be returned in damaged condition or to locations where we will not be able to efficiently lease or sell them. In most cases, we maintain, or require our lessees to maintain, certain insurances to cover the risk of damages or loss of our assets. However, these insurance policies may not be sufficient to protect us against a loss.
Depending on the specific sector, the risk of contractual defaults may be elevated due to excess capacity as a result of oversupply during the most recent economic downturn. We lease assets to our lessees pursuant to fixed-price contracts, and our lessees then seek to utilize those assets to transport goods and provide services. If the price at which our lessees receive for their transportation services decreases as a result of an oversupply in the marketplace, then our lessees may be forced to reduce their prices in order to attract business (which may have an adverse effect on their ability to meet their contractual lease obligations to us), or may seek to renegotiate or terminate their contractual lease arrangements with us to pursue a lower-priced opportunity with another lessor, which may have a direct, adverse effect on us. See “-The aviation industry has experienced periods of oversupply during which lease rates and asset values have declined, particularly during economic downturns, and any future oversupply could materially adversely affect our results of operations and cash flows.” Any default by a material customer or lessee would have a significant impact on our profitability at the time the customer or lessee defaulted, which could materially adversely affect our operating results and growth prospects. In addition, some of our counterparties may reside in jurisdictions with legal and regulatory regimes that make it difficult and costly to enforce such counterparties’ obligations.
We acquire a high concentration of CFM56-5B, CFM56-7B and V2500 engines and related parts and our business, prospects, financial condition, results of operations and cash flows could be adversely affected by changes in market demand or problems specific to that asset or sector.
We acquire a high concentration of CFM56-5B, CFM56-7B and V2500 engines and related parts and our business and financial results could be adversely affected by sector-specific or asset-specific factors. If the market demand for such engines and related parts declines, it is redesigned or replaced by its manufacturer or it experiences design or technical problems, the value and rates relating to such asset may decline, and we may be unable to lease or sell such engines or related parts on favorable terms, if at all. Any decrease in the value and rates of our assets may have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.
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We operate in highly competitive markets.
The markets for our products and services are highly competitive. Market competition for opportunities to acquire aviation assets includes traditional transportation companies, commercial and investment banks, as well as a growing number of non-traditional participants, such as hedge funds, private equity funds and other private investors. Some of these competitors may have access to greater amounts of capital and/or to capital that may be committed for longer periods of time or may have different return thresholds than us, and thus these competitors may have certain advantages not shared by us. In addition, competitors may have incurred, or may in the future incur, leverage to finance their debt investments at levels or on terms more favorable than those available to us. Strong competition for investment opportunities could result in fewer such opportunities for us, as certain of these competitors have established and are establishing investment vehicles that target the same types of assets that we intend to purchase.
Market competition for our Aerospace Products business includes engine manufacturers, engine component and parts manufacturers, airline and aircraft service companies, companies providing maintenance, repair and overhaul services and aircraft spare parts distributors and redistributors.
Some of our competitors may have longer operating histories, greater financial resources and lower costs of capital than us, and consequently, may be able to compete more effectively in one or more of our target markets. We likely will not always be able to compete successfully with our competitors and competitive pressures or other factors may also result in significant price competition, particularly during industry downturns, which could have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.
The success of our Aerospace Products segment is dependent upon our ability to manage our operational footprint.
We currently perform maintenance, repair and exchange activities at our maintenance facilities in the United States, Canada and Europe. Our maintenance facilities could become unavailable either temporarily or permanently due to labor disruptions at any of our facilities or other circumstances that may be beyond our control, such as geopolitical developments or logistical complications arising from catastrophic and weather-related events. 
Potential logistical complications resulting from circumstances beyond our control may include, but are not limited to, power loss, telecommunication and information systems failures, or other internal or external system or service failures, accidents or incidents arising from acts of war, terrorism, cyber-attacks, weather, global climate change, earthquakes, hurricanes, fires, floods, tornadoes, explosions or other natural disasters or pandemics, including public health crises.
If any of these events were to occur at or around any of our facilities, this could result in potential damage to physical assets and we may be unable to shift work to other facilities or to make up for lost work, which could result in a prolonged interruption of our business, significant delays in shipments of products, the loss of sales and customers and large expenses to repair or replace the facility or facilities. We may not have insurance to adequately compensate us for any of these events. If insurance or other risk transfer mechanisms, such as existing disaster recovery and business continuity plans, are insufficient to recover all costs, we could experience a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.
Certain liens may arise on our assets.
Certain of our assets are currently subject to liens under our fourth amended and restated revolving credit facility (the “Revolving Credit Facility”). In the event of a default under the Revolving Credit Facility, the lenders thereunder would be permitted to take possession of or sell such assets. In addition, our currently owned assets and assets that we purchase in the future may be subject to other liens based on the industry practices relating to such assets. Until they are discharged, these liens could impair our ability to repossess, re-lease or sell our assets, and to the extent our lessees do not comply with their obligations to discharge any liens on the applicable assets, we may find it necessary to pay the claims secured by such liens in order to repossess such assets. Such payments could materially adversely affect our operating results and growth prospects.
The values of our assets may fluctuate due to various factors.
The fair market values of our assets may decrease or increase depending on a number of factors, including the prevailing level of charter or lease rates from time to time, general economic and market conditions affecting our target markets, type and age of assets, supply and demand for assets, competition, new governmental or other regulations and technological advances, all of which could impact our profitability and our ability to lease, develop, operate, or sell such assets. In addition, our assets depreciate as they age and may generate lower revenues and cash flows. We must be able to replace such older, depreciated assets with newer assets, or our ability to maintain or increase our revenues and cash flows will decline. In addition, if we dispose of an asset for a price that is less than the depreciated book value of the asset on our balance sheet or if we determine that an asset’s value has been impaired, we will recognize a related charge in our Consolidated Statement of Operations and such charge could be material.
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We may not generate a sufficient amount of cash or generate sufficient free cash flow to fund our operations or repay our indebtedness.
As of June 30, 2026, we had 3.5 billion of indebtedness outstanding. Our ability to make payments on our indebtedness depends on our ability to generate cash flow in the future. This ability, to a certain extent, is subject to general economic, financial, competitive, legislative, regulatory and other factors that are beyond our control. If we do not generate sufficient free cash flow to satisfy our debt obligations, including interest payments and the payment of principal at maturity, we may have to undertake alternative financing plans, such as refinancing or restructuring our debt, selling assets, reducing or delaying capital investments or seeking to raise additional capital. We cannot provide assurance that any refinancing would be possible, that any assets could be sold, or, if sold, of the timeliness and amount of proceeds realized from those sales, that additional financing could be obtained on acceptable terms, if at all, or that additional financing would be permitted under the terms of our various debt instruments then in effect. Furthermore, our ability to refinance would depend upon the condition of the finance and credit markets. Our inability to generate sufficient free cash flow to satisfy our debt obligations, or to refinance our obligations on commercially reasonable terms or on a timely basis, would materially affect our business, financial condition and results of operations.
Our use of joint ventures or partnerships may present unforeseen obstacles or costs.
We have acquired and may in the future acquire interests in certain assets in cooperation with third-party partners or co-investors through jointly-owned acquisition vehicles, joint ventures or other structures. In these co-investment situations, our ability to control the management of such assets depends upon the nature and terms of the joint arrangements with such partners and our relative ownership stake in the asset, each of which will be determined by negotiation at the time of the investment. Such arrangements present risks not present with wholly-owned assets, such as the possibility that a co-investor becomes bankrupt, develops business interests or goals that conflict with our interests and goals in respect of the assets, all of which could materially adversely affect our business, prospects, financial condition, results of operations and cash flows.
In addition, we expect to utilize third-party contractors to perform services and functions related to the operation and leasing of our assets. These functions may include billing, collections, recovery and asset monitoring. Because we do not directly control these third parties, there can be no assurance that the services they provide will be delivered at a level commensurate with our expectations, or at all. The failure of any such third-party contractors to perform in accordance with our expectations could materially adversely affect our business, prospects, financial condition, results of operations and cash flows.
Our Strategic Capital Initiative involves certain risks which could adversely affect our business, prospects, financial condition, results of operations and cash flows. 
On December 30, 2024, we announced the launch of a Strategic Capital Initiative in collaboration with third-party institutional investors. The first partnership under the initiative, the 2025 Partnership, focuses on acquiring 737NG and A320ceo aircraft. The Strategic Capital Initiative, and its related partnerships, allow us to maintain an asset-light business model while the partnerships actively acquire on-lease narrowbody aircraft at scale. The 2025 Partnership, and follow-on partnerships, is the primary buyer of on-lease 737NG and A320ceo aircraft. We provide aircraft management services to the 2025 Partnership, and the Company receives customary, market-based compensation for providing such services. The Company also made minority capital commitments to the 2025 Partnership. We expect to provide aircraft management services to, and make minority investments in, future partnerships. Our Strategic Capital Initiative is subject to certain risks, which include, but are not limited to:
•Market Risk. Difficult market conditions may adversely affect our Strategic Capital Initiative in many ways, including by negatively impacting the 2025 Partnership and future partnerships’ ability to raise or deploy capital, lowering servicing fees and profit participation distributions, increasing the cost of financial instruments and executing transactions and adversely affecting the performance of the partnerships’ investments. In addition, market or idiosyncratic factors may make it difficult to raise new capital from investors into the Strategic Capital Initiative. Any of these circumstances could have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.
•Liquidity Risk. Our Strategic Capital Initiative may invest in relatively high-risk, illiquid assets and may fail to realize any profits from these activities for a considerable period of time, if at all.
•Valuation Risk. Valuation methodologies for certain assets held by our Strategic Capital Initiative are subject to significant subjectivity and the values established pursuant to such methodologies may never be realized, which could result in significant losses from our Strategic Capital Initiative.
•Key Personnel Risk. Our business and financial condition may be materially adversely impacted by the loss of any of the key investment professionals involved in our Strategic Capital Initiative. Our ability to retain and attract investment professionals is critical to the success and growth of our Strategic Capital Initiative. In addition, evaluating transactions for our Strategic Capital Initiative may divert the time and attention of our management from other parts of our business.
•Litigation Risk. One of our subsidiaries is the Servicer of the 2025 Partnership and we expect to serve as Servicer of future partnerships. As Servicer, we may be subject to the risk of litigation by third parties, including investors in our Strategic Capital Initiative dissatisfied with our management of the 2025 Partnership and future partnerships or the performance thereof.
•Allocation and Conflicts of Interest Risk. The 2025 Partnership, and follow-on partnerships, is the primary buyer of all future on-lease 737NG and A320ceo aircraft. In the future, we may agree to allocate buying opportunities for certain 
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assets to other partnerships. In addition, potential conflicts of interest may arise with respect to our decisions regarding how to allocate investment opportunities between us and partnerships in our Strategic Capital Initiative. Allocating investment opportunities appropriately frequently involves significant and subjective judgments. Investors in our Strategic Capital Initiative and our shareholders may perceive conflicts of interest regarding such investment decisions, which could harm our reputation with such investors and our shareholders.
•Leverage Risk. Our Strategic Capital Initiative utilizes leverage in investments, which could materially adversely affect its ability to achieve positive rates of return on those investments. The use of leverage poses a significant degree of risk, including by significantly increasing the risk of loss associated with leveraged investments that decline in value, and enhances the possibility of a significant loss in the value of the investments made by our Strategic Capital Initiative.
•Risks of loss related to our investment. We made minority capital commitments in the 2025 Partnership and expect to make minority investments in future partnerships. Our investments are subject to the risk of loss if the 2025 Partnership and future partnership do not perform well. In addition, we receive servicing fees and profit participation distributions for the services we provide to the 2025 Partnership and expect to perform for future partnerships. If the 2025 Partnership and future partnerships are not successful, that will have an adverse affect on our results of operations and cash flows. 
•Regulatory Risk. Tariffs, sanctions and other restrictions imposed by the U.S. government, and the potential for further regulatory changes, may create regulatory uncertainty and adversely affect the investment strategies and the profitability of the 2025 Partnership and future partnerships. In addition, changes in laws or regulations could affect our ability to continue to execute on our Strategic Capital Initiative in a manner that does not require us or any of our subsidiaries to register as an investment company under the Investment Company Act or as an investment adviser under the Investment Advisers Act.
•Diligence Risk. The due diligence process that our Strategic Capital Initiative undertakes in connection with its investments may not reveal all facts that may be relevant in connection with making an investment.
•Hedging and Risk Management. Risk management activities may materially adversely affect the return on our Strategic Capital Initiative’s investments. When managing our Strategic Capital Initiative’s exposure to market risks, we expect to use hedging strategies, and if our risk management processes and systems are ineffective, we may be exposed to material unanticipated losses.
The partnerships in our Strategic Capital Initiative and its investments may be subject to numerous additional risks, which we may not be able to foresee or anticipate. Many of these factors are outside of our control and any one of them could result in a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.
We are subject to the risks and costs of obsolescence of our assets.
Technological and other improvements expose us to the risk that certain of our assets may become technologically or commercially obsolete. For example, as manufacturers introduce technological innovations and new types of aircraft and engines, our engines and related parts could become less desirable to potential lessees and maintenance and repair customers. Such technological innovations may increase the rate of obsolescence of existing aircraft and our engines faster than currently anticipated by us. It could also adversely affect the performance of our maintenance facilities if they are not able to perform the required maintenance and repairs or necessitate us to invest significant capital to upgrade our facilities. In addition, the imposition of increased regulation regarding stringent noise or emissions restrictions may make some of our aircraft and engines less desirable and less valuable in the marketplace. Any of these risks may adversely affect our ability to lease or sell our aircraft, engines and related parts and conduct maintenance, repair and exchanges on favorable terms, if at all, which could materially adversely affect our operating results and growth prospects.
The inability to obtain certain components from suppliers could harm our business.
Our business is affected by the availability and price of the component parts that we use to maintain or repair our engines or for our partners to manufacture products. Our ability to manage inventory and meet delivery requirements may be constrained by our suppliers’ ability to adjust delivery of long-lead time products during times of volatile demand. The supply chains for our business could also be disrupted by external events such as natural disasters, extreme weather events, pandemics, labor disputes, governmental actions, such as tariffs, and legislative or regulatory changes. As a result, our suppliers may fail to perform according to specifications when required and we may be unable to identify alternate suppliers or to otherwise mitigate the consequences of their non-performance.
Transitions to new suppliers may lead to significant costs and delays, particularly due to the recertification of newly supplied parts, as required by our customers, lessees, and/or regulatory agencies. Our inability to fill our supply needs could jeopardize our ability to fulfill obligations under contracts, which could result in reduced revenues and profits, contract penalties or terminations, and damage to lessee and customer relationships. Further, increased costs of such components could reduce our profits if we were unable to pass along such price increases to our customers and lessees.
We could be negatively impacted by environmental, social, and governance (ESG) and sustainability-related matters.
Governments, investors, customers, lessees, employees and other stakeholders are increasingly focusing on corporate ESG practices and disclosures, and expectations in this area are rapidly evolving. We have announced, and may in the future announce, sustainability-focused investments, partnerships and other initiatives and goals. These initiatives, aspirations, targets 
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or objectives reflect our current plans and aspirations and are not guarantees that we will be able to achieve them. Our efforts to accomplish and accurately report on these initiatives and goals present numerous operational, regulatory, reputational, financial, legal, and other risks, any of which could have a material negative impact, including on our reputation and stock price.
In addition, the standards for tracking and reporting on ESG matters are relatively new, have not been harmonized and continue to evolve. Our selection of disclosure frameworks that seek to align with various voluntary reporting standards may change from time to time and may result in a lack of comparative data from period to period. Moreover, our processes and controls may not always align with evolving voluntary standards for identifying, measuring, and reporting ESG metrics, our interpretation of reporting standards may differ from those of others, and such standards may change over time, any of which could result in significant revisions to our goals or reported progress in achieving such goals. In this regard, the criteria by which our ESG practices and disclosures are assessed may change due to the quickly evolving landscape, which could result in greater expectations of us and cause us to undertake costly initiatives to satisfy such new criteria. The increasing attention to corporate ESG initiatives could also result in increased investigations and litigation or threats thereof. If we are unable to satisfy such new criteria, investors may conclude that our ESG and sustainability practices are inadequate. If we fail or are perceived to have failed to achieve previously announced initiatives or goals or to accurately disclose our progress on such initiatives or goals, our reputation, business, financial condition and results of operations could be adversely impacted.
Our assets generally require routine maintenance, and we may be exposed to unforeseen maintenance costs.
We may be exposed to unforeseen maintenance costs for our assets associated with a lessee’s or charterer’s failure to properly maintain the asset. We enter into leases with respect to some of our assets pursuant to which the lessees are primarily responsible for many obligations, which generally include complying with all governmental requirements applicable to the lessee or charterer, including operational, maintenance, government agency oversight, registration requirements and other applicable directives. Failure of a lessee or charterer to perform required maintenance during the term of a lease or charter could result in a decrease in value of an asset, an inability to re-lease or charter an asset at favorable rates, if at all, or a potential inability to utilize an asset. Maintenance failures would also likely require us to incur maintenance and modification costs upon the termination of the applicable lease or charter; such costs to restore the asset to an acceptable condition prior to re-leasing, charter or sale could be substantial. Any failure by our lessees to meet their obligations to perform required scheduled maintenance or our inability to maintain our assets could materially adversely affect our business, prospects, financial condition, results of operations and cash flows.
Our customers and lessees operate in highly regulated industries and changes in laws or regulations, including laws with respect to international trade, may adversely affect our ability to lease or sell our assets.
Our customers and lessees operate in highly regulated industries such as aviation. A number of our contractual arrangements - for example, our leasing of aircraft engines to third-party operators-require the operator (our lessee) to obtain specific governmental or regulatory licenses, consents or approvals. These include consents for certain payments under such arrangements and for the export, import or re-export of the related assets. Failure by our lessee or, in certain circumstances, by us, to obtain certain licenses and approvals could negatively affect our ability to conduct our business. In addition, the shipment of goods, services and technology across international borders subjects the operation of our assets to international trade laws and regulations. Moreover, many countries, including the United States, control the export and re-export of certain goods, services and technology and impose related export recordkeeping and reporting obligations. Governments also may impose economic sanctions against certain countries, persons and other entities that may restrict or prohibit transactions involving such countries, persons and entities. If any such regulations or sanctions affect the asset operators that are our customers, lessees, our business, prospects, financial condition, results of operations and cash flows may be materially adversely affected. 
We may not be able to renew or obtain new or favorable leases, which could adversely affect our business, prospects, financial condition, results of operations and cash flows.
Our ability to renew existing leases or obtain new leases will also depend on prevailing market conditions, and upon expiration of the contracts governing the leasing of the applicable assets, we may be exposed to increased volatility in terms of rates and contract provisions. For example, our lessees may reduce their activity levels or seek to terminate or renegotiate their leases with us. If we are not able to renew or obtain new leases in direct continuation, or if new leases are entered into at rates substantially below the existing rates or on terms otherwise less favorable compared to existing contractual terms, or if we are unable to sell assets for which we are unable to obtain new contracts or leases, our business, prospects, financial condition, results of operations and cash flows could be materially adversely affected.
Litigation to enforce our contracts and recover our assets has inherent uncertainties that are increased by the location of our assets in jurisdictions that have less developed legal systems.
While some of our contractual arrangements are governed by New York law and provide for the non-exclusive jurisdiction of the courts located in the state of New York, our ability to enforce our counterparties’ obligations under such contractual arrangements is subject to applicable laws in the jurisdiction in which enforcement is sought. While some of our existing assets are used in specific jurisdictions, transportation and aviation assets by their nature generally move throughout multiple jurisdictions in the ordinary course of business. As a result, it is not possible to predict, with any degree of certainty, the jurisdictions in which enforcement proceedings may be commenced. Litigation and enforcement proceedings have inherent uncertainties in any jurisdiction and are expensive. These uncertainties are enhanced in countries that have less developed legal systems where the interpretation of laws and regulations is not consistent, may be influenced by factors other than legal merits and may be cumbersome, time-consuming and even more expensive. For example, repossession from defaulting lessees may be difficult 
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and more expensive in jurisdictions whose laws do not confer the same security interests and rights to creditors and lessors as those in the United States and where the legal system is not as well developed. As a result, the remedies available and the relative success and expedience of collection and enforcement proceedings with respect to the owned assets in various jurisdictions cannot be predicted. To the extent more of our business shifts to areas outside of the United States and Europe, such as Asia and the Middle East, it may become more difficult and expensive to enforce our rights and recover our assets.
Our international operations involve additional risks, which could adversely affect our business, prospects, financial condition, results of operations and cash flows.
We and our customers and lessees operate in various regions throughout the world. As a result, we may, directly or indirectly, be exposed to political and other uncertainties, including risks of:
•terrorist acts, armed hostilities, war and civil disturbances;
•acts of piracy;
•potential cybersecurity attacks;
•significant governmental influence over many aspects of local economies;
•seizure, nationalization or expropriation of property or equipment;
•repudiation, nullification, modification or renegotiation of contracts;
•limitations on insurance coverage, such as war risk coverage, in certain areas;
•political unrest;
•foreign and U.S. monetary policy and foreign currency fluctuations and devaluations;
•the inability to repatriate income or capital;
•complications associated with repairing and replacing equipment in remote locations;
•import-export quotas, wage and price controls, imposition of trade barriers;
•U.S. and foreign sanctions or trade embargoes;
•restrictions on the transfer of funds into or out of countries in which we operate;
•compliance with U.S. Treasury sanctions regulations restricting doing business with certain nations or specially designated nationals;
•regulatory or financial requirements to comply with foreign bureaucratic actions;
•compliance with applicable anti-corruption laws and regulations;
•changing taxation policies, including confiscatory taxation;
•other forms of government regulation and economic conditions that are beyond our control; and
•governmental corruption.
Any of these or other risks could adversely impact our customers’ and lessees’ international operations which could materially adversely impact our operating results and growth opportunities.
We may make acquisitions in emerging markets throughout the world, and investments in emerging markets are subject to greater risks than developed markets and could adversely affect our business, prospects, financial condition, results of operations and cash flows.
To the extent that we acquire assets in emerging markets – which we may do throughout the world – additional risks may be encountered that could adversely affect our business. Emerging market countries have less developed economies and infrastructure and are often more vulnerable to economic and geopolitical challenges and may experience significant fluctuations in gross domestic product, interest rates and currency exchange rates, as well as civil disturbances, government instability, nationalization and expropriation of private assets and the imposition of taxes or other charges by government authorities. In addition, the currencies in which investments are denominated may be unstable, may be subject to significant depreciation and may not be freely convertible or may be subject to the imposition of other monetary or fiscal controls and restrictions.
Emerging markets are still in relatively early stages of their development and accordingly may not be highly or efficiently regulated. Moreover, emerging markets tend to be shallower and less liquid than more established markets which may adversely affect our ability to realize profits from our assets in emerging markets when we desire to do so or receive what we perceive to be their fair value in the event of a realization. In some cases, a market for realizing profits from an investment may not exist locally. In addition, issuers based in emerging markets are not generally subject to uniform accounting and financial reporting standards, practices and requirements comparable to those applicable to issuers based in more developed countries, thereby potentially increasing the risk of fraud and other deceptive practices. Settlement of transactions may be subject to greater delay and administrative uncertainties than in developed markets and less complete and reliable financial and other information may be available to investors in emerging markets than in developed markets. In addition, economic instability in emerging markets could adversely affect the value of our assets subject to leases in such countries, or the ability of our lessees, which operate in these markets, to meet their contractual obligations. As a result, lessees that operate in emerging market countries may be more likely to default under their contractual obligations than those that operate in developed countries. Liquidity and volatility limitations in these markets may also adversely affect our ability to dispose of our assets at the best price available or in a timely manner.
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As we have and may continue to acquire assets located in emerging markets throughout the world, we may be exposed to any one or a combination of these risks, which could adversely affect our operating results.
We are actively evaluating potential acquisitions of assets and operating companies in other aviation sectors which could result in additional risks and uncertainties for our business and unexpected regulatory compliance costs.
While our existing portfolio primarily consists of assets in the aviation sector, we are actively evaluating potential acquisitions of assets and operating companies in sectors of the aviation market in which we do not currently operate and we plan to be flexible as other attractive opportunities arise over time. To the extent we make acquisitions in other sectors, we will face numerous risks and uncertainties, including risks associated with the required investment of capital and other resources and with combining or integrating operational and management systems and controls. Entry into certain lines of business may subject us to new laws and regulations and may lead to increased litigation and regulatory risk. Many types of transportation assets, including certain aviation assets, are subject to registration requirements by U.S. governmental agencies, as well as foreign governments if such assets are to be used outside of the United States. Failing to register the assets, or losing such registration, could result in substantial penalties, forced liquidation of the assets and/or the inability to operate and, if applicable, lease the assets. We may need to incur significant costs to comply with the laws and regulations applicable to any such new acquisition. The failure to comply with these laws and regulations could cause us to incur significant costs, fines or penalties or require the assets to be removed from service for a period of time resulting in reduced income from these assets. In addition, if our acquisitions in other sectors produce insufficient revenues, or produce investment losses, or if we are unable to efficiently manage our expanded operations, our results of operations will be adversely affected, and our reputation and business may be harmed.
Implementing new or expanded platforms, products and services and keeping pace with technological or process developments in our industries may require significant capital and operational risk. 
The commercial and business aviation industries are constantly undergoing development and change, and it is likely that new products, platforms, equipment, digital tools and methods which are more advanced, will be introduced in the future. We may need to make significant expenditures to fund and implement new or expanded platforms and purchase new equipment. 
New or expanded platforms with new technologies typically carry risks associated with design responsibility, development of new production tools, hiring and training of qualified personnel, increased capital and funding commitments, ability to meet customer specifications, delivery schedules and unique contractual requirements, supplier performance, subcontractor performance, ability of the lessee to meet its contractual obligations to us, and our ability to accurately estimate costs associated with such platforms. We may face financial risks in connection with new or expanded platforms or technologies if we are not able to reduce the costs of these products over time, through experience and other measures, including the introduction of new designs, technologies, manufacturing methods and suppliers. In addition, any new or expanded platform may not generate sufficient demand or may experience technological problems or significant delays in the regulatory certification or manufacturing and delivery schedule. If we were unable to perform our obligations under new or expanded platforms to the customer’s satisfaction or expectations or manufacture products at our estimated costs, if we were to experience unexpected fluctuations in raw material prices or other fluctuations in supplier costs leading to cost overruns, if we were unable to successfully perform under revised design and manufacturing plans or successfully and equitably resolve claims and assertions, or if a new or expanded platform in which we had made a significant investment was terminated or experienced weak demand, delays or technological problems, our business, financial condition and results of operations could be adversely affected. This risk includes the potential for default, quality problems or failure to meet contractual requirements and could result in low margin or forward loss contracts, and the risk of having to write-off inventory or contract assets if they were deemed to be unrecoverable over the life of the platform. In addition, beginning new work on existing platforms carries risks associated with the transfer of technology, knowledge and tooling. Any of the foregoing risks or expenditures could adversely affect our business, results of operations and financial condition.
To perform on new or expanded platforms, we may be required to construct or acquire new facilities, requiring additional up-front investment costs. In the case of significant platform delays and/or platform cancellations, we could be required to bear certain unrecoverable construction and maintenance costs and incur potential impairment charges for the new facilities. We also may need to expend additional resources to determine an alternate revenue generating use for the facilities. Likewise, significant delays in the construction or acquisition of a plant site could impact production schedules.
In addition, we may need to make significant expenditures to keep pace with new technological or process developments in our industries. Technological development and expenditures pose a number of challenges and risks, including the following:
•we may not be able to successfully protect the proprietary interests we have in our aftermarket services and component and accessory repair processes;
•we may need to expend significant capital to (i) purchase new equipment and machines, (ii) train employees in new methods of servicing engines, components or parts and (iii) fund the research and development of new platforms; and
•development by our competitors of patents or methodologies that preclude us from providing aftermarket services could adversely affect our business, financial condition and results of operations.
In addition, we may not be able to successfully develop new products, equipment or methods of repair and overhaul service, and the failure to do so could adversely affect our business, financial condition and results of operations.
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The agreements governing our indebtedness place restrictions on us and our subsidiaries, reducing operational flexibility and creating default risks.
The agreements governing our indebtedness, including, but not limited to, the indentures governing our senior unsecured notes due 2028, 2030, 2031, 2032 and 2033 (“Senior Notes”) and the Revolving Credit Facility, contain covenants that place restrictions on us and our subsidiaries. The indentures governing our Senior Notes and the Revolving Credit Facility restrict among other things, our and certain of our subsidiaries’ ability to:
•merge, consolidate or transfer all, or substantially all, of our assets;
•incur additional debt or issue preferred shares;
•make certain investments or acquisitions;
•create liens on our or our subsidiaries’ assets;
•sell assets;
•make distributions on or repurchase our shares;
•enter into transactions with affiliates; and
•create dividend restrictions and other payment restrictions that affect our subsidiaries.
These covenants could impair our ability to grow our business, take advantage of attractive business opportunities, pay dividends on our ordinary shares or successfully compete. A breach of any of these covenants could result in an event of default. Cross-default provisions in our debt agreements could cause an event of default under one debt agreement to trigger an event of default under our other debt agreements. Upon the occurrence of an event of default under any of our debt agreements, the lenders or holders thereof could elect to declare all outstanding debt under such agreements to be immediately due and payable.
Terrorist attacks or other hostilities could negatively impact our operations and our profitability and may expose us to liability and reputational damage.
Terrorist attacks may negatively affect our operations. Such attacks have contributed to economic instability in the United States and elsewhere, and further acts of terrorism, violence or war could similarly affect world trade and the industries in which we and our customers and lessees operate. In addition, terrorist attacks or hostilities may directly impact airports or aircraft or our physical facilities or those of our lessees. In addition, it is also possible that our assets could be involved in a terrorist attack or other hostilities. The consequences of any terrorist attacks or hostilities are unpredictable, and we may not be able to foresee events that could have a material adverse effect on our operations. Although our lease and charter agreements generally require the counterparties to indemnify us against all damages arising out of the use of our assets, and we carry insurance to potentially offset any costs in the event that our lessee indemnifications prove to be insufficient, our insurance does not cover certain types of terrorist attacks, and we may not be fully protected from liability or the reputational damage that could arise from a terrorist attack which utilizes our assets.
Projects in the aerospace products and services sector are exposed to a variety of unplanned interruptions which could cause our results of operations to suffer.
Projects in the aerospace products and services sector are exposed to unplanned interruptions caused by breakdown or failure of equipment, aging infrastructure, employee error or contractor or subcontractor failure, limitations that may be imposed by equipment conditions or environmental, safety or other regulatory requirements, fuel supply or fuel transportation reductions or interruptions, labor or legal disputes, difficulties with the implementation or operation of information systems, power outages, pipeline or electricity line ruptures, catastrophic events, such as hurricanes, cyclones, earthquakes, landslides, floods, explosions, fires, or other disasters. Any equipment or system outage or constraint can, among other things, reduce sales, increase costs and affect the ability to meet regulatory service metrics, customer expectations and regulatory reliability and security requirements. Operational disruption, as well as supply disruption, and increased government oversight could adversely impact the cash flows available from these assets. In addition, the cost of repairing or replacing damaged assets could be considerable. Repeated or prolonged interruption may result in temporary or permanent loss of customers, substantial litigation or penalties for regulatory or contractual non-compliance, and any loss from such events may not be recoverable under relevant insurance policies. Although we believe that we are adequately insured against these types of events, no assurance can be given that the occurrence of any such event will not materially adversely affect us. 
Our leases typically require payments in U.S. dollars, but many of our lessees operate in other currencies; if foreign currencies devalue against the U.S. dollar, our lessees may be unable to meet their payment obligations to us in a timely manner.
Our current leases typically require that payments be made in U.S. dollars. If the currency that our lessees typically use in operating their businesses devalues against the U.S. dollar, our lessees could encounter difficulties in making payments to us in U.S. dollars. Furthermore, many foreign countries have currency and exchange laws regulating international payments that may impede or prevent payments from being paid to us in U.S. dollars. Future leases may provide for payments to be made in euros or other foreign currencies. Any change in the currency exchange rate that reduces the amount of U.S. dollars obtained by us upon conversion of future lease payments denominated in euros or other foreign currencies, may, if not appropriately hedged by us, have a material adverse effect on us and increase the volatility of our earnings.
Our inability to obtain sufficient capital would constrain our ability to grow our portfolio and to increase our revenues.
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We have used and may continue to employ leverage to finance our operations. Accordingly, our ability to successfully execute our business strategy and maintain our operations depends on the availability and cost of debt and equity capital. Additionally, our ability to borrow against our assets is dependent, in part, on the appraised value of such assets. If the appraised value of such assets declines, we may be required to reduce the principal outstanding under our debt facilities or otherwise be unable to incur new borrowings.
We can give no assurance that the capital we need will be available to us on favorable terms, or at all. Our inability to obtain sufficient capital, or to renew or expand our credit facilities, could result in increased funding costs and would limit our ability to:
•meet the terms and maturities of our existing and future debt facilities;
•purchase new assets or refinance existing assets;
•fund our working capital needs and maintain adequate liquidity; and
•finance other growth initiatives.
In addition, we conduct our operations so that neither we nor any of our subsidiaries are required to register as an investment company under the Investment Company Act or as an investment adviser under the Investment Advisers Act. As such, certain forms of financing such as finance leases may not be available to us. Please see “– If we are deemed an “investment company” under the Investment Company Act, it could have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.”
The effects of various environmental regulations may negatively affect the industries in which we operate which could have a material adverse effect on our financial condition, results of operations and cash flows.
We are subject to federal, state, local and foreign laws and regulations relating to the protection of the environment, including those governing the discharge of pollutants to air and water, the management and disposal of hazardous substances and wastes, the cleanup of contaminated sites and noise and emission levels and greenhouse gas emissions. Legislative and regulatory measures currently under consideration or being implemented by government authorities to address climate change could require reductions in our greenhouse gas or other emissions, establish a carbon tax or increase fuel or energy taxes. These legal requirements are expected to result in increased capital expenditures and compliance costs, and could result in higher costs and may require us to acquire emission credits or carbon offsets. These costs and restrictions could harm our business and results of operations by increasing our expenses or requiring us to alter our operations. The inconsistent international, regional and/or national requirements associated with climate change regulations also create economic and regulatory uncertainty. 
Under some environmental laws in the United States and certain other countries, strict liability may be imposed on the owners or operators of assets, which could render us liable for environmental and natural resource damages without regard to negligence or fault on our part. We could incur substantial costs, including cleanup costs, fines and third-party claims for property damage and personal injury, as a result of violations of or liabilities under environmental laws and regulations in connection with our or our lessee’s or charterer’s current or historical operations, any of which could have a material adverse effect on our results of operations and financial condition. In addition, a variety of new legislation is being enacted, or considered for enactment, at the federal, state and local levels relating to greenhouse gas emissions and climate change. While there has historically been a lack of consistent climate change legislation, further legislation and regulations are expected to continue in areas such as greenhouse gas emissions control, emission disclosure requirements and building codes or other infrastructure requirements that impose energy efficiency standards. Government mandates, standards or regulations intended to mitigate or reduce greenhouse gas emissions or projected climate change impacts could result in increased energy and transportation costs, and increased compliance expenses and other financial obligations to meet permitting or development requirements that we may be unable to fully recover (due to market conditions or other factors), any of which could result in reduced profits and adversely affect our results of operations. In addition, there also is an increasing number of government policies and initiatives in the U.S. that may conflict with other regulatory requirements, resulting in regulatory uncertainty. While we typically maintain liability insurance coverage and typically require our lessees to provide us with indemnity against certain losses, the insurance coverage is subject to large deductibles, limits on maximum coverage and significant exclusions and may not be sufficient or available to protect against any or all liabilities and such indemnities may not cover or be sufficient to protect us against losses arising from environmental damage. In addition, changes to environmental standards or regulations in the industries in which we operate could limit the economic life of the assets we acquire or reduce their value, and also require us to make significant additional investments in order to maintain compliance, which would negatively impact our cash flows and results of operations.
A cyberattack that bypasses our information technology (“IT”), security systems or the IT security systems of our third-party providers, causing an IT security breach, may lead to a disruption of our IT systems and the loss of business information which may hinder our ability to conduct our business effectively and may result in lost revenues and additional costs.
Parts of our business depend on the secure operation of our IT systems and the IT systems of our third-party providers to manage, process, store, and transmit information associated with aircraft leasing. We have, from time to time, experienced threats to our data and systems, including malware and computer virus attacks. A cyberattack that bypasses our IT security systems or the IT security systems of our third-party providers, causing an IT security breach, could adversely impact our daily operations and lead to the loss of sensitive information, including our own proprietary information and that of our customers, suppliers and employees. Such losses could harm our reputation and result in competitive disadvantages, litigation, regulatory 
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enforcement actions, lost revenues, additional costs and liabilities. While we devote substantial resources to maintaining adequate levels of cybersecurity, our resources and technical sophistication may not be adequate to prevent all types of cyberattacks, and increased adoption of artificial intelligence could heighten these risks.
If we are deemed an “investment company” under the Investment Company Act, it could have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.
We conduct our operations so that neither we nor any of our subsidiaries are required to register as an investment company under the Investment Company Act. Section 3(a)(1)(A) of the Investment Company Act defines an investment company as any issuer that is or holds itself out as being engaged primarily, or proposes to engage primarily, in the business of investing, reinvesting or trading in securities. Section 3(a)(1)(C) of the Investment Company Act defines an investment company as any issuer that is engaged or proposes to engage in the business of investing, reinvesting, owning, holding or trading in securities and owns or proposes to acquire investment securities having a value exceeding 40% of the value of the issuer’s total assets (exclusive of U.S. government securities and cash items) on an unconsolidated basis. Excluded from the term “investment securities,” among other things, are U.S. government securities and securities issued by majority-owned subsidiaries that are not themselves investment companies and are not relying on the exception from the definition of investment company for certain privately-offered investment vehicles set forth in Section 3(c)(1) or Section 3(c)(7) of the Investment Company Act.
We are a holding company that is not an investment company because we are engaged in the business of holding securities of our wholly-owned and majority-owned subsidiaries, which are engaged in transportation and related businesses which lease assets pursuant to operating leases and finance leases. The Investment Company Act may limit our and our subsidiaries’ ability to enter into financing leases and engage in other types of financial activity because less than 40% of the value of our and our subsidiaries’ total assets (exclusive of U.S. government securities and cash items) on an unconsolidated basis can consist of “investment securities.”
If we or any of our subsidiaries were required to register as an investment company under the Investment Company Act, the registered entity would become subject to substantial regulation that would significantly change our operations, and we would not be able to conduct our business as described in this report. We have not obtained a formal determination from the SEC as to our status under the Investment Company Act and, consequently, any violation of the Investment Company Act would subject us to material adverse consequences.
If we are deemed an “investment adviser” under the Investment Advisers Act, it could have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.
We conduct our operations so that neither we nor any of our subsidiaries are required to register as an investment adviser under the Investment Advisers Act. If we or one or more of our subsidiaries registers as an investment adviser under the Investment Advisers Act, we will become subject to various requirements under the Investment Advisers Act, such as fiduciary duties to clients, anti-fraud provisions, substantive prohibitions and requirements, contractual and record-keeping requirements and administrative oversight by the SEC (primarily by inspection). In addition, if we or one or more of our subsidiaries registers as an investment adviser under the Investment Advisers Act, we will be required to continually address potential conflicts between our interests and those of our clients. It is possible that actual, potential or perceived conflicts of interest could give rise to investor dissatisfaction, litigation or regulatory enforcement actions. If we or any of our subsidiaries are deemed to be out of compliance with any such rules and regulations, we may be subject to civil liability, criminal liability and/or regulatory sanctions, which could have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.
Because we are incorporated under the laws of the Cayman Islands, you may face difficulties in protecting your interests, and your ability to protect your rights through the U.S. federal courts may be limited. 
We are an exempted company incorporated under the laws of the Cayman Islands. As a result, it may be difficult for investors to effect service of process within the United States upon our directors or officers, or enforce judgments obtained in the United States courts against our directors or officers. 
Our corporate affairs are governed by our Articles, the Companies Act (As Revised) of the Cayman Islands (the ‘‘Cayman Companies Act’’) and the common law of the Cayman Islands. The rights of shareholders to take action against the directors, actions by minority shareholders and the fiduciary responsibilities of our directors to us under Cayman Islands law are to a large extent governed by the common law of the Cayman Islands. The common law of the Cayman Islands is derived in part from comparatively limited judicial precedent in the Cayman Islands as well as from English common law, the decisions of whose courts are of persuasive authority, but are not binding on a court in the Cayman Islands. The rights of our shareholders and the fiduciary responsibilities of our directors under Cayman Islands law are different from what they would be under statutes or judicial precedent in some jurisdictions in the United States. In particular, the Cayman Islands has a different body of securities laws as compared to the United States, and certain states, such as Delaware, may have more fully developed and judicially interpreted bodies of corporate law. In addition, Cayman Islands companies may not have standing to initiate a shareholders derivative action in a federal court of the United States. 
We have been advised by Maples and Calder (Cayman) LLP, our Cayman Islands legal counsel, that the courts of the Cayman Islands are unlikely (1) to recognize or enforce against us judgments of courts of the United States predicated upon the civil liability provisions of the federal securities laws of the United States or any state; and (2) in original actions brought in the Cayman Islands, to impose liabilities against us predicated upon the civil liability provisions of the federal securities laws of the United States or any state, so far as the liabilities imposed by those provisions are penal in nature. In those circumstances, 
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although there is no statutory enforcement in the Cayman Islands of judgments obtained in the United States, the courts of the Cayman Islands will recognize and enforce a foreign money judgment of a foreign court of competent jurisdiction without retrial on the merits based on the principle that a judgment of a competent foreign court imposes upon the judgment debtor an obligation to pay the sum for which judgment has been given provided certain conditions are met. For a foreign judgment to be enforced in the Cayman Islands, such judgment must be final and conclusive and for a liquidated sum, and must not be in respect of taxes or a fine or penalty, inconsistent with a Cayman Islands judgment in respect of the same matter, impeachable on the grounds of fraud or obtained in a manner, or be of a kind the enforcement of which is, contrary to natural justice or the public policy of the Cayman Islands (awards of punitive or multiple damages may well be held to be contrary to public policy). A Cayman Islands Court may stay enforcement proceedings if concurrent proceedings are being brought elsewhere. 
As a result of all of the above, public shareholders may have more difficulty in protecting their interests in the face of actions taken by management, members of the board of directors or controlling shareholders than they would as public shareholders of a United States company. 
Risks Related to Taxation
The Company has been and may be a passive foreign investment company (“PFIC”) and it could be a controlled foreign corporation (“CFC”) for U.S. federal income tax purposes, which may result in adverse tax considerations for U.S. shareholders.
We believe that the Company was treated as a PFIC in the taxable years ended December 31, 2022, and December 31, 2023 (collectively with any other taxable years in which we are treated as a PFIC, the “PFIC Years”). Based on our analysis, the Company was not a PFIC for the taxable year ended December 31, 2024 and December 31, 2025, and we do not expect it to be a PFIC thereafter, however, no assurance can be given in that regard. In addition, the Company could be treated as a CFC for U.S. federal income tax purposes for any given taxable year. 
If you are a U.S. person and do not make a valid qualified electing fund (“QEF”) election with respect to us and each of our PFIC subsidiaries, then, unless we are a CFC and you own 10% or more of our shares (by vote or value), you would generally be subject to special deferred tax with respect to certain distributions on our shares, any gain realized on a disposition of our shares, and certain other events. These rules generally continue to apply to each shareholder who held our shares during any PFIC Year (“PFIC Holders”) and has not made either (i) a valid QEF election for the first PFIC Year in which such shareholder held our shares or (ii) certain other elections with respect to our shares under the PFIC rules, even if the Company is not treated as a PFIC for any subsequent taxable year. The effect of this deferred tax could be materially adverse to you. Alternatively, if you are a PFIC Holder and make a valid QEF election for us and each of our PFIC subsidiaries, or if we are a CFC and you own 10% or more of our shares (by vote or value), you will generally not be subject to those taxes, but could recognize taxable income with respect to our shares in excess of any distributions that we make to you, thus giving rise to so called “phantom income” and to a potential out-of-pocket tax liability. No assurances can be given that any given shareholder will be able to make a valid QEF election with respect to us or our PFIC subsidiaries.
For any PFIC Year or taxable year of ours immediately following a PFIC Year, distributions made by us to a U.S. person will generally not be eligible for taxation at reduced tax rates generally applicable to “qualified dividends” paid by certain U.S. corporations and “qualified foreign corporations” to individuals. The more favorable rates applicable to other corporate dividends could cause individuals to perceive investment in our shares to be relatively less attractive than investment in the shares of other corporations, which could adversely affect the value of our shares. 
Investors should consult their tax advisors regarding the potential impact of these rules on their investment in us.
To the extent we recognize income treated as effectively connected with a trade or business in the United States, we would be subject to U.S. federal income taxation on a net income basis, which could adversely affect our business and result in decreased cash available for distribution to our shareholders.
If we are treated as engaged in a trade or business in the United States, the portion of our net income, if any, that is “effectively connected” with such trade or business would be subject to U.S. federal income taxation at maximum corporate rates, currently 21%. In addition, we may be subject to an additional U.S. federal branch profits tax on our effectively connected earnings and profits at a rate of 30%. The imposition of such taxes could adversely affect our business and would result in decreased cash available for distribution to our shareholders. Although we (or one or more of our non-U.S. corporate subsidiaries) are expected to be treated as engaged in a U.S. trade or business, it is currently expected that only a portion of our taxable income will be treated as effectively connected with such U.S. trade or business. However, no assurance can be given that the amount of effectively connected income will not be greater than currently expected, whether due to a change in our operations or otherwise. 
If there is not sufficient trading in our shares, or if 50% of our shares are held by certain 5% shareholders, we could lose our eligibility for an exemption from U.S. federal income taxation on rental income from our aircraft used in “international traffic” and could be subject to U.S. federal income taxation which would adversely affect our business and result in decreased cash available for distribution to our shareholders.
We expect that we will be eligible for an exemption under Section 883 of the Internal Revenue Code of 1986, as amended (the “Code”), which provides an exemption from U.S. federal income taxation with respect to rental income derived from aircraft and ships used in international traffic by certain foreign corporations. No assurances can be given that we will continue to be eligible for this exemption as changes in our ownership or the amount of our shares that are traded could cause us to cease to be eligible for such exemption. To qualify for this exemption in respect of rental income, the lessor of the aircraft or ships must be 
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organized in a country that grants a comparable exemption to U.S. lessors. The Cayman Islands and the Marshall Islands grant such exemptions. Additionally, certain other requirements must be satisfied. We can satisfy these requirements in any year if, for more than half the days of such year, our shares are primarily and regularly traded on a recognized exchange and certain shareholders, each of whom owns 5% or more of our shares (applying certain attribution rules), do not collectively own more than 50% of our shares. Our shares will be considered to be primarily and regularly traded on a recognized exchange in any year if: (i) the number of trades in our shares effected on such recognized stock exchanges exceed the number of our shares (or direct interests in our shares) that are traded during the year on all securities markets; (ii) trades in our shares are effected on such stock exchanges in more than de minimis quantities on at least 60 days during every calendar quarter in the year; and (iii) the aggregate number of our shares traded on such stock exchanges during the taxable year is at least 10% of the average number of our shares outstanding in that class during that year. If we were not eligible for the exemption under Section 883 of the Code, we expect that our U.S. source rental income would generally be subject to U.S. federal taxation, on a gross income basis, at a rate of not in excess of 4% as provided in Section 887 of the Code. If, contrary to expectations, we or certain of our non-U.S. subsidiaries did not comply with certain administrative guidelines of the U.S. Internal Revenue Service (the “IRS”), such that 90% or more of the U.S. source rental income of the Company or any of such subsidiaries were attributable to the activities of personnel based in the United States (in the case of bareboat leases), or from “regularly scheduled transportation” as defined in such administrative guidelines (in the case of time charter leases), our, or such subsidiary’s, U.S. source rental income would be treated as income effectively connected with the conduct of a trade or business in the United States. In such case, such U.S. source rental income would be subject to U.S. federal income taxation at the maximum corporate rate as well as state and local taxation. In addition, the Company or such subsidiary would be subject to the U.S. federal branch profits tax on its effectively connected earnings and profits at a rate of 30%. The imposition of such taxes could adversely affect our business and would result in decreased cash available for distribution to our shareholders.
We or our subsidiaries may become subject to increased and/or unanticipated tax liabilities that may have a material adverse effect on our results of operations.
Our subsidiaries are subject to income, withholding or other taxes in certain non-U.S. jurisdictions by reason of their jurisdiction of incorporation, activities and operations, where their assets are used or where the lessees of their assets (or others in possession of their assets) are located, and it is also possible that taxing authorities in any such jurisdictions could assert that we or our subsidiaries are subject to greater taxation than we currently face or otherwise anticipate. Further, the Organisation for Economic Co-operation and Development (the “OECD”) together with other countries comprising the membership of the “Inclusive Framework,” established “BEPS 2.0” initiative, which is aimed at (i) shifting taxing rights to the jurisdiction of the consumer and (ii) ensuring all companies pay a global minimum tax. Numerous countries, including European Union member states, have enacted or are expected to enact minimum tax legislation, and other countries may enact such legislation in the future. As a result of these developments, the tax laws of certain countries in which we and our affiliates do business have increased and may further increase our liabilities for taxes (and possibly interest and penalties), which could harm our business, cash flows, results of operations and financial position. For instance, Bermuda has enacted a corporate tax regime with a 15% rate to which the Company has been subject to beginning January 1, 2025. The impact on the Company of these legislative and regulatory changes will depend on the timing of implementation, the exact nature of each country's legislation, guidance and regulations thereon and their application by tax authorities either prospectively or retrospectively. In addition, a portion of certain of our non-U.S. corporate subsidiaries’ income is treated as effectively connected with a U.S. trade or business and is accordingly subject to U.S. federal income tax or may be subject to gross-basis U.S. withholding tax. It is possible that the IRS could assert that a greater portion of our or any such non-U.S. subsidiaries’ income is effectively connected income that should be subject to U.S. federal income tax or subject to withholding tax.
We currently do not expect the tariff policies of the U.S. federal government to have a material impact on our financial statements.
Risks Related to Our Shares
The market price and trading volume of our ordinary and preferred shares may be volatile, which could result in rapid and substantial losses for our shareholders.
The market price of our ordinary and preferred shares may be highly volatile and could be subject to wide fluctuations. In addition, the trading volume in our ordinary and preferred shares may fluctuate and cause significant price variations to occur. If the market price of our ordinary or preferred shares declines significantly, you may be unable to resell your shares at or above your purchase price, if at all. The market price of our ordinary and preferred shares may fluctuate or decline significantly in the future. Some of the factors that could negatively affect our share price or result in fluctuations in the price or trading volume of our shares include:
•a shift in our investor base;
•our quarterly or annual earnings, or those of other comparable companies;
•actual or anticipated fluctuations in our operating results;
•changes in accounting standards, policies, guidance, interpretations or principles;
•announcements by us or our competitors of significant investments, acquisitions or dispositions;
•the failure of securities analysts to cover our ordinary shares;
•changes in earnings estimates by securities analysts or our ability to meet those estimates;
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•the operating and share price performance of other comparable companies;
•prevailing interest rates or rates of return being paid by other comparable companies and the market for securities similar to our preferred shares;
•additional issuances of preferred shares;
•whether we declare distributions on our preferred shares; 
•overall market fluctuations;
•general economic conditions; and
•developments in the markets and market sectors in which we participate.
Stock markets in the United States have experienced extreme price and volume fluctuations. Market fluctuations, as well as general political and economic conditions, such as acts of terrorism, prolonged economic uncertainty, a recession or interest rate or currency rate fluctuations, could adversely affect the market price of our ordinary and preferred shares.
Short sellers have and may in the future engage in activity intended to drive down the market price of our ordinary shares, which could in the future result in related governmental and regulatory scrutiny, among other effects.
Short selling is the practice of selling securities that the seller does not own but rather has borrowed or intends to borrow from a third party with the intention of later buying lower priced identical securities to return to the lender. Accordingly, it is in the interest of a short seller of our ordinary shares for the price to decline. At any time, short sellers may publish, or arrange for the publication of, opinions or characterizations that are intended to create negative market momentum. Short selling reports can cause increased volatility in an issuer’s share price and result in regulatory and governmental inquiries. For example, in January 2025, several short seller reports were published which contained certain allegations against the Company (the “Short Seller Reports”). In response to the Short Seller Reports, the Audit Committee of our board of directors completed an internal investigation with the assistance of outside counsel and forensic accountants into the allegations in the Short Seller Reports. The internal investigation concluded that the allegations of misconduct in the Shore Seller Reports were all without merit. Any future inquiries or investigations conducted by a governmental organization or other regulatory body, or any future internal investigation could result in a material diversion of our management’s time and result in substantial cost and, in the event of an adverse finding, could have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows. In addition, any perceived or actual failure by us to comply with applicable laws, rules, regulations, and standards could have a significant impact on our reputation and expose us to legal risk and potential criminal and civil liability.
An increase in market interest rates may have an adverse effect on the market price of our shares.
One of the factors that investors may consider in deciding whether to buy or sell our shares is our distribution rate as a percentage of our share price relative to market interest rates. If the market price of our shares is based primarily on the earnings and return that we derive from our investments and income with respect to our investments and our related distributions to shareholders, and not from the market value of the investments themselves, then interest rate fluctuations and capital market conditions will likely affect the market price of our shares. For instance, if market interest rates rise without an increase in our distribution rate, the market price of our shares could decrease, as potential investors may require a higher distribution yield on our shares or seek other securities paying higher distributions or interest. In addition, rising interest rates would result in increased interest expense on our outstanding and future (variable and fixed) rate debt, thereby adversely affecting cash flows and our ability to service our indebtedness and pay distributions.
We are required by Section 404 of the Sarbanes-Oxley Act to evaluate the effectiveness of our internal controls, and the outcome of that effort may adversely affect our results of operations, financial condition and liquidity.
As a public company, we are required to comply with Section 404 (“Section 404”) of the Sarbanes-Oxley Act. Section 404 requires that we evaluate the effectiveness of our internal control over financial reporting at the end of each fiscal year and to include a management report assessing the effectiveness of our internal controls over financial reporting in our Annual Report on Form 10-K for that fiscal year. Section 404 also requires an independent registered public accounting firm to attest to, and report on, management’s assessment of our internal controls over financial reporting. The outcome of our review and the report of our independent registered public accounting firm may adversely affect our results of operations, financial condition and liquidity. During the course of our review, we may identify control deficiencies of varying degrees of severity, and we may incur significant costs to remediate those deficiencies or otherwise improve our internal controls. As a public company, we are required to report control deficiencies that constitute a “material weakness” in our internal control over financial reporting. If we discover a material weakness in our internal control over financial reporting, our share price could decline and our ability to raise capital could be impaired.
Your percentage ownership in us may be diluted in the future.
Your percentage ownership in FTAI Aviation Ltd. may be diluted in the future because of equity awards that we expect will be granted to our directors, officers and employees, as well as other equity instruments such as debt and equity financing.
Our board of directors has adopted the FTAI Aviation Ltd. 2025 Omnibus Incentive Plan (the “Incentive Plan”), which provides for the grant of equity-based awards, including restricted shares, stock options, stock appreciation rights, performance awards, restricted share units, and other equity-based and non-equity based awards, to the directors, officers, employees, service providers, consultants and advisors who performed services for us, and to our directors, officers, employees, service providers, 
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consultants and advisors. We initially reserved 5,750,000 ordinary shares for issuance under the Incentive Plan. As of June 30, 2026, rights relating to 5,653,927 of our ordinary shares were outstanding under the Incentive Plan.
Sales or issuances of our ordinary shares could adversely affect the market price of our ordinary shares.
Sales of substantial amounts of our ordinary shares in the public market, or the perception that such sales might occur, could adversely affect the market price of our ordinary shares. The issuance of our ordinary shares in connection with property, portfolio or business acquisitions or the exercise of outstanding options or otherwise could also have an adverse effect on the market price of our ordinary shares.
The incurrence or issuance of debt, which ranks senior to our ordinary shares upon our liquidation, and future issuances of equity or equity-related securities, which would dilute the holdings of our existing ordinary shareholders and may be senior to our ordinary shares for the purposes of making distributions, periodically or upon liquidation, may negatively affect the market price of our ordinary shares.
We have incurred and may in the future incur or issue debt or issue equity or equity-related securities to finance our operations, acquisitions or investments. Upon our liquidation, lenders and holders of our debt and holders of our preferred shares (if any) would receive a distribution of our available assets before ordinary shareholders. Any future incurrence or issuance of debt would increase our interest cost and could adversely affect our results of operations and cash flows. We are not required to offer any additional equity securities to existing ordinary shareholders on a preemptive basis. Therefore, additional issuances of ordinary shares, directly or through convertible or exchangeable securities warrants or options, will dilute the holdings of our existing ordinary shareholders and such issuances, or the perception of such issuances, may reduce the market price of our ordinary shares. Any preferred shares issued by us would likely have a preference on distribution payments, periodically or upon liquidation, which could eliminate or otherwise limit our ability to make distributions to ordinary shareholders. Because our decision to incur or issue debt or issue equity or equity-related securities in the future will depend on market conditions and other factors beyond our control, we cannot predict or estimate the amount, timing, nature or success of our future capital raising efforts. Thus, ordinary shareholders bear the risk that our future incurrence or issuance of debt or issuance of equity or equity-related securities will adversely affect the market price of our ordinary shares.
Our determination of how much leverage to use to finance our acquisitions may adversely affect our return on our assets and may reduce funds available for distribution.
We utilize leverage to finance many of our asset acquisitions, which entitles certain lenders to cash flows prior to retaining a return on our assets. While we target using only what we believe to be reasonable leverage, our strategy does not limit the amount of leverage we may incur with respect to any specific asset. The return we are able to earn on our assets and funds available for distribution to our shareholders may be significantly reduced due to changes in market conditions, which may cause the cost of our financing to increase relative to the income that can be derived from our assets.
While we currently intend to pay regular quarterly dividends to our shareholders, we may change our dividend policy at any time.
Although we currently intend to pay regular quarterly dividends to holders of our ordinary shares, we may change our dividend policy at any time. Our net cash provided by operating activities has been less than the amount of distributions to our shareholders. The declaration and payment of dividends to holders of our ordinary shares are at the discretion of our board of directors in accordance with applicable law after taking into account various factors, including actual results of operations, liquidity and financial condition, net cash provided by operating activities, restrictions imposed by applicable law, our taxable income, our operating expenses and other factors our board of directors deem relevant. There can be no assurance that we will continue to pay dividends in amounts or on a basis consistent with prior distributions to our investors, if at all. Because we are a holding company and have no direct operations, we will only be able to pay dividends from our available cash on hand and any funds we receive from our subsidiaries. Our indirect intermediate holding company subsidiary FTAI LLC is currently, and may in the future be, subject to certain covenants included in its financing agreements that limit its ability to make distributions to us. In addition, our existing indebtedness does, and our future indebtedness may, limit our ability to pay dividends on our ordinary and preferred shares. Furthermore, the terms of our preferred shares generally prevent us from declaring or paying dividends on or repurchasing our ordinary shares or other junior capital unless all accrued distributions on such preferred shares have been paid in full.
Anti-takeover provisions in our Articles could delay or prevent a change in control.
Provisions in our Articles may make it more difficult and expensive for a third party to acquire control of us even if a change of control would be beneficial to the interests of our shareholders. For example, our Articles provides for a staggered board, requires advance notice for proposals by shareholders and nominations, places limitations on convening shareholder meetings, and authorizes the issuance of preferred shares that could be issued by our board of directors to thwart a takeover attempt. The market price of our shares could be adversely affected to the extent that provisions of our operating agreement discourage potential takeover attempts that our shareholders may favor.
If securities or industry analysts do not publish research or reports about our business, or if they downgrade their recommendations regarding our ordinary shares, our share price and trading volume could decline.
The trading market for our ordinary shares are influenced by the research and reports that industry or securities analysts publish about us or our business. If any of the analysts who cover us downgrades our ordinary units or publishes inaccurate or 
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unfavorable research about our business, our ordinary share price may decline. If analysts cease coverage of us or fail to regularly publish reports on us, we could lose visibility in the financial markets, which in turn could cause our ordinary share price or trading volume to decline and our ordinary shares to be less liquid.



Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
None.



Item 3. Defaults Upon Senior Securities
None.



Item 4. Mine Safety Disclosures
Not applicable.



Item 5. Other Information
None.
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	Description

	
	
	
	

	
	
	
	

	
	3.1
	
	Amended and Restated Memorandum and Articles of Association of the Company (incorporated by reference to Exhibit 3.1 of the Company’s Current Report on Form 8-K, filed on November 14, 2022).

	
	
	
	

	
	3.2
	
	Share Designation with respect to the 9.500% Fixed-Rate Reset Series D Cumulative Perpetual Redeemable Preferred Shares of FTAI Aviation Ltd. (incorporated by reference to Exhibit 4.1 of the Company’s Registration Statement on Form 8-A, filed on March 15, 2023).

	
	
	
	

	
	3.3
	
	Form of certificate representing the 9.500% Fixed-Rate Reset Series D Cumulative Perpetual Redeemable Preferred Shares of FTAI Aviation Ltd. (incorporated by reference to Exhibit 4.2 of the Company’s Registration Statement on Form 8-A, filed on March 15, 2023).

	
	4.1
	
	Indenture, dated April 12, 2021, between the Company and U.S. Bank National Association, as trustee, relating to the Company’s 5.50% senior unsecured notes due 2028 (incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K, filed on April 12, 2021).

	
	4.2
	
	Form of global note representing the Company’s 5.50% senior unsecured notes due 2028 (included in Exhibit 4.1 of the Company’s Current Report on Form 8-K, filed on April 12, 2021).

	
	4.3
	
	First Supplemental Indenture, dated as of September 24, 2021, between the Company and U.S. Bank National Association, as trustee, relating to the Company’s 5.50% senior unsecured notes due 2028 (incorporated by reference to Exhibit 4.1 of the Company’s Current Report on Form 8-K, filed on September 24, 2021).

	
	4.4
	
	2028 Notes Guarantee, dated November 10, 2022 (incorporated by reference to Exhibit 4.3 of the Company’s Current Report on Form 8-K, filed on November 14, 2022).

	
	4.5
	
	Second Supplemental Indenture, dated as of January 28, 2022, between FTAI Italia DAC and U.S. Bank Trust Company, National Association, as trustee, relating to the Company’s 5.50% senior unsecured notes due 2028. (incorporated in Exhibit 4.5 of the Company’s Quarterly Report on Form 10-Q, filed on May 5, 2025).

	
	4.6
	
	Third Supplemental Indenture, dated as of March 18, 2022, among AirOpCo 1ET Bermuda Ltd., AVSA Leasing 2, AVSA Leasing 4, AIRCOL 13, AIRCOL 20, AIRCOL 25, Wells Fargo Trust Company, National Association, not in its individual capacity but solely as owner trustee of MSN 5280 Trust, MSN 5333 Trust, MSN 5068 Trust, MSN 5406 Trust, Airlease Twenty Nine Limited, Airsal 2, Airsal 3 and Airsal 7, Wilmington Trust Company, a Delaware trust company, not in its individual capacity but solely as owner trustee of Aircol 26, Aircol 38, Aircol 33, Aircol 37, Aircol 35 and Aircol 36 and U.S. Bank Trust Company, National Association, as trustee, relating to the Company’s 5.50% senior unsecured notes due 2028. (incorporated in Exhibit 4.6 of the Company’s Quarterly Report on Form 10-Q, filed on May 5, 2025).

	
	4.7
	
	Fourth Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee, relating to the Company’s 5.50% senior unsecured notes due 2028. (incorporated in Exhibit 4.7 of the Company’s Quarterly Report on Form 10-Q, filed on May 5, 2025).

	
	4.8
	
	Fifth Supplemental Indenture, dated as of May 27, 2026, between certain subsidiaries of the Company and U.S. Bank Trust Company, National Association, as trustee, relating to the Company’s 5.50% senior unsecured notes due 2028.

	
	4.9
	
	Indenture, dated November 21, 2023, between the Company and U.S. Bank National Association, as trustee, relating to the Company’s 7.875% senior unsecured notes due 2030 (incorporated by reference to Exhibit 4.1 of the Company’s Current Report on Form 8-K, filed on November 22, 2023).

	
	4.10
	
	Form of global note representing the Company’s 7.875% senior unsecured notes due 2030 (included in Exhibit 4.1 of the Company’s Current Report on Form 8-K, filed on November 22, 2023).

	
	4.11
	
	First Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee, relating to the Company’s 7.875% senior unsecured notes due 2030. (incorporated in Exhibit 4.10 of the Company’s Quarterly Report on Form 10-Q, filed on May 5, 2025).

	
	4.12
	
	Second Supplemental Indenture, dated as of May 27, 2026, between certain subsidiaries of the Company and U.S. Bank Trust Company, National Association, as trustee, relating to the Company’s 7.875% senior unsecured notes due 2030.

	
	4.13
	
	Indenture, dated April 11, 2024, among Fortress Transportation and Infrastructure Investors LLC, the Company as guarantor, and U.S. Bank Trust Company, National Association, as trustee, relating to the Company’s 7.000% senior unsecured notes due 2031 (incorporated by reference to Exhibit 4.1 of the Company’s Current Report on Form 8-K, filed on April 11, 2024).

	
	4.14
	
	Form of global note representing the Company’s 7.000% senior unsecured notes due 2031 (included in Exhibit 4.1 of the Company’s Current Report on Form 8-K, filed on April 11, 2024).

	
	4.15
	
	First Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee, relating to the Company’s 7.000% senior unsecured notes due 2031. (incorporated in Exhibit 4.13 of the Company’s Quarterly Report on Form 10-Q, filed on May 5, 2025).

	
	4.16
	
	Second Supplemental Indenture, dated as of May 27, 2026, between certain subsidiaries of the Company and U.S. Bank Trust Company, National Association, as trustee, relating to the Company’s 7.000% senior unsecured notes due 2031.

	
	4.17
	
	Indenture, dated as of June 17, 2024, among Fortress Transportation and Infrastructure Investors LLC, FTAI Aviation Ltd. as guarantor, and U.S. Bank Trust Company, National Association, as trustee relating to the Company’s 7.000% senior unsecured notes due 2032 (incorporated by reference to Exhibit 4.1 of the Company’s Current Report on Form 8-K, filed on June 17, 2024).

	
	4.18
	
	Form of global note representing the Company’s 7.000% senior unsecured notes due 2032 (included in Exhibit 4.1 of the Company’s Current Report on Form 8-K, filed on June 17, 2024).

	
	4.19
	
	First Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee, relating to the Company’s 7.000% senior unsecured notes due 2032. (incorporated in Exhibit 4.16 of the Company’s Quarterly Report on Form 10-Q, filed on May 5, 2025).

	
	4.20
	
	Second Supplemental Indenture, dated as of May 27, 2026, between certain subsidiaries of the Company and U.S. Bank Trust Company, National Association, as trustee, relating to the Company’s 7.000% senior unsecured notes due 2032.

	
	4.21
	
	Indenture, dated as of October 9, 2024, among Fortress Transportation and Infrastructure Investors LLC, FTAI Aviation Ltd. as guarantor, and U.S. Bank Trust Company, National Association, as trustee relating to the Company’s 5.875% senior unsecured notes due 2033 (incorporated by reference to Exhibit 4.1 of the Company’s Current Report on Form 8-K, filed on October 9, 2024).
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	Exhibit No.
	
	Description

	
	4.22
	
	Form of global note representing the Company’s 5.875% senior unsecured notes due 2033 (included in Exhibit 4.1 of the Company’s Current Report on Form 8-K, filed on October 9, 2024).

	
	4.23
	
	First Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee, relating to the Company’s 5.875% senior unsecured notes due 2033. (incorporated in Exhibit 4.19 of the Company’s Quarterly Report on Form 10-Q, filed on May 5, 2025).

	
	4.24
	
	Second Supplemental Indenture, dated as of May 27, 2026, between certain subsidiaries of the Company and U.S. Bank Trust Company, National Association, as trustee, relating to the Company’s 5.875% senior unsecured notes due 2033.

	
	4.25
	
	Description of Securities Registered under Section 12 of the Exchange Act (incorporated by reference to Exhibit 4.13 of the Company’s Annual Report on Form 10-K, filed on March 3, 2025).

	†
	10.1
	
	FTAI Aviation Ltd. Nonqualified Stock Option and Incentive Award Plan, dated as of February 23, 2023 (incorporated in Exhibit 10.4 of the Company’s Annual Report on Form 10-K, filed on February 27, 2023).

	
	10.2
	
	FTAI Aviation Ltd. 2025 Omnibus Incentive Plan, effective as of May 29, 2025 (incorporated by reference to Annex A of the Company’s Definitive Proxy Statement on Schedule 14A, filed on April 16, 2025).

	†
	10.3
	
	Form of FTAI Aviation Ltd. Director and Officer Indemnification Agreement (incorporated by reference to Exhibit 10.6 to the Company’s Registration Statement on Form S-4, filed on October 4, 2022).

	†
	10.4
	
	Form of Director Award Agreement pursuant to the FTAI Aviation Ltd. Nonqualified Stock Option and Incentive Plan (incorporated by reference to Exhibit 10.7 to the Company’s Registration Statement on Form S-4, filed on October 4, 2022).

	†
	10.5
	
	Form of Non-Director Award Agreement under the FTAI Aviation Ltd. Nonqualified Stock Option and Incentive Award Plan (incorporated by reference to Exhibit 10.8 to the Company’s Registration Statement on Form S-4, filed on October 4, 2022).

	†
	10.6
	
	Form of Restricted Stock Unit Award Agreement under the FTAI Aviation Ltd. Nonqualified Stock Option and Incentive Award Plan (incorporated in Exhibit 10.5 of the Company’s Quarterly Report on Form 10-Q, filed on August 9, 2024).

	
	10.7
	
	Trademark License Agreement, dated as of August 1, 2022, between Fortress Transportation and Infrastructure Investors LLC and FTAI Infrastructure Inc. (incorporated by reference to Exhibit 10.3 of the Company’s Current Report on Form 8-K, filed on August 1, 2022).

	*
	10.8
	
	Fourth Amended and Restated Credit Agreement, dated as of April 24, 2026, between FTAI Aviation Investors LLC, the lenders and issuing banks from time to time party thereto and JPMorgan Chase Bank, N.A., as administrative agent.

	
	10.9
	
	Amendment No. 1 to the Fourth Amended and Restated Credit Agreement, dated as of July 15, 2026, between FTAI Aviation Investors LLC, the lenders and issuing banks from time to time party thereto and JPMorgan Chase Bank, N.A., as administrative agent.

	*
	10.10
	
	Internalization Agreement, dated May 28, 2024, by and among FTAI Aviation Ltd., FIG LLC and Fortress Worldwide Transportation and Infrastructure Master GP LLC (incorporated by reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K, filed on May 28, 2024).

	†
	10.11
	
	Letter Agreement, dated May 27, 2024, by and among FTAI Aviation LLC, FTAI Aviation Ltd. and Joseph P. Adams, Jr. (incorporated by reference to Exhibit 10.11 of the Company’s Quarterly Report on Form 10-Q, filed on August 9, 2024).

	†
	10.12
	
	Letter Agreement, dated February 28, 2020, by and between FTAI Aviation LLC and David Moreno (incorporated by reference to Exhibit 10.12 of the Company’s Quarterly Report on Form 10-Q, filed on May 1, 2026).

	†
	10.13
	
	Letter Agreement, dated February 28, 2020, by and between FTAI Aviation LLC and Stacy Kuperus (incorporated by reference to Exhibit 10.13 of the Company’s Quarterly Report on Form 10-Q, filed on May 1, 2026).

	†
	10.14
	
	Letter Agreement, dated August 8, 2024, by and between FTAI Aviation LLC and BoHee Yoon (incorporated by reference to Exhibit 10.14 of the Company’s Quarterly Report on Form 10-Q, filed on May 1, 2026).

	*#
	10.15
	
	Seventh Amended and Restated Aircraft Sale and Purchase Agreement, dated as of June 29, 2026, between certain subsidiaries of the Company, as the sellers, and FTAI Aircraft Leasing Ireland (2025) DAC, FTAI Aircraft Leasing Ireland II (2025) DAC and FTAI Aircraft Leasing Bermuda (2025) Ltd., as the buyers.

	*#
	10.16
	
	Amended and Restated Beneficial Interest Sale and Purchase Agreement, dated as of April 30, 2025, between certain subsidiaries of the Company, as the sellers, and FTAI Aircraft Leasing US (2025) LLC, FTAI Aircraft Leasing Ireland (2025) DAC and FTAI Aircraft Leasing Bermuda (2025) Ltd., as the buyers. (incorporated in Exhibit 10.14 of the Company’s Quarterly Report on Form 10-Q, filed on May 5, 2025).

	*#
	10.17
	
	Form of Amended and Restated Agreement of Exempted Limited Partnership of FTAI Aircraft Leasing (2025) GP L.P. (incorporated by reference to Exhibit 10.17 of the Company’s Quarterly Report on Form 10-Q, filed on May 1, 2026)

	
	31.1
	
	Certification of Chief Executive Officer pursuant to Rule 13a-14(a)/15d-14(a), as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

	
	31.2
	
	Certification of Chief Financial Officer pursuant to Rule 13a-14(a)/15d-14(a), as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

	
	32.1
	
	Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

	
	32.2
	
	Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

	
	101 
	
	
	The following financial information from the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2026, formatted in iXBRL (Inline Extensible Business Reporting Language): (i) Consolidated Balance Sheets; (ii) Consolidated Statements of Operations; (iii) Consolidated Statements of Changes in Equity; (iv) Consolidated Statements of Cash Flows; and (v) Notes to Consolidated Financial Statements.

	
	104 
	
	
	Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

	†
	Management contracts and compensatory plans or arrangements.

	*
	Certain schedules or similar attachments to this exhibit have been omitted in accordance with Item 601(a)(5) of Regulation S-K.

	#
	Certain portions of this exhibit have been omitted in accordance with Item 601(b)(10)(iv) of Regulation S-K. 
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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 thereunto duly authorized:
FTAI Aviation Ltd.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	By:
	/s/ Joseph P. Adams, Jr.
	
	Date:
	July 31, 2026

	
	Joseph P. Adams, Jr.
	
	
	

	
	Chairman and Chief Executive Officer
	
	
	


	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	By:
	/s/ Nicholas McAleese
	
	Date:
	July 31, 2026

	
	Nicholas McAleese
	
	
	

	
	Chief Financial Officer 
	
	
	


	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	By:
	/s/ Michael Hazan
	
	Date:
	July 31, 2026

	
	Michael Hazan
	
	
	

	
	Chief Accounting Officer
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FIFTH SUPPLEMENTAL INDENTURE Fifth Supplemental Indenture (this “Supplemental Indenture”), dated as of May 27, 2026, among each entity listed on the signature page hereof (collectively, the “Guaranteeing Subsidiaries”) and U.S. Bank Trust Company, National Association (as successor to U.S. Bank National Association), as trustee (the “Trustee”). W I T N E S S E T H WHEREAS, FTAI Aviation Investors LLC (formerly Fortress Transportation and Infrastructure Investors LLC), a Delaware limited liability company (the “Issuer”), has heretofore executed and delivered to the Trustee an indenture, dated as of April 12, 2021 (the “Base Indenture”), as supplemented by that certain First Supplemental Indenture, dated as of September 24, 2021 (the “First Supplemental Indenture”), that certain Second Supplemental Indenture, dated as of January 28, 2022 (the “Second Supplemental Indenture”), that certain Third Supplemental Indenture, dated March 18, 2022 (the “Third Supplemental Indenture”) and that certain Fourth Supplemental Indenture, dated February 21, 2025 (the “Fourth Supplemental Indenture”); the Base Indenture, as supplemented by the First Supplemental Indenture, the Second Supplemental Indenture, the Third Supplemental Indenture and the Fourth Supplemental Indenture (the “Indenture”), providing for the issuance of an unlimited aggregate principal amount of Senior Notes due 2028 (the “Notes”); WHEREAS, the Indenture provides that under certain circumstances the Guaranteeing Subsidiaries shall execute and deliver to the Trustee a supplemental indenture pursuant to which the Guaranteeing Subsidiaries shall unconditionally guarantee all of the Issuer’s obligations under the Notes and the Indenture on the terms and conditions set forth herein and under the Indenture (the “Guarantee”); and WHEREAS, pursuant to Section 9.01 of the Indenture, the Trustee is authorized to execute and deliver this Supplemental Indenture. NOW THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt of which is hereby acknowledged, the parties mutually covenant and agree for the equal and ratable benefit of the Holders of the Notes as follows: (1) Capitalized Terms. Capitalized terms used herein without definition shall have the meanings assigned to them in the Indenture. (2) Agreement to be Bound; Guarantee. Each Guaranteeing Subsidiary by executing this Supplemental Indenture agrees to be a Guarantor (as defined in the Indenture referred to above) under the Indenture for all purposes thereof and as such will have all of the rights and be subject to all of the obligations and agreements of a “Guarantor” under the Indenture, including but not limited to the obligations and agreements in Article X thereof. (3) Governing Law. THIS SUPPLEMENTAL INDENTURE WILL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK. (4) Counterparts. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of them together represent the same agreement. The exchange of copies of this Supplemental Indenture and of signature pages by facsimile or .pdf transmission shall constitute effective execution and delivery of this Supplemental Indenture as to the parties hereto and may be used in lieu of the original Supplemental Indenture and signature pages for all purposes. Any signature to this Supplemental Indenture may be delivered by facsimile, electronic mail (including pdf) or any electronic signature complying with the U.S. federal ESIGN Act of 2000 or the New York Electronic Signature and Records Act or other transmission method and any counterpart so delivered shall be deemed to have been duly and validly delivered and be valid and effective for all purposes to the fullest extent permitted by applicable law. (5) Effect of Headings. The Section headings herein are for convenience of reference only, and are not to be considered part of this Supplemental Indenture and shall in no way modify or restrict any of the terms or provisions. Exhibit 4.8 
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(6) The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this Supplemental Indenture or for or in respect of the recitals contained herein, all of which recitals are made solely by the Guaranteeing Subsidiaries. (7) Benefits Acknowledged. Each Guaranteeing Subsidiary’s Guarantee is subject to the terms and conditions set forth in the Indenture. Each Guaranteeing Subsidiary acknowledges that it will receive direct and indirect benefits from the financing arrangements contemplated by the Indenture and this Supplemental Indenture and that the guarantee and waivers made by it pursuant to this Guarantee are knowingly made in contemplation of such benefits. (8) Ratification of Indenture; Supplemental Indentures Part of Indenture. Except as expressly amended hereby, the Indenture is in all respects ratified and confirmed, and all the terms, conditions and provisions thereof shall remain in full force and effect. This Supplemental Indenture shall form a part of the Indenture for all purposes, and each Holder of Notes heretofore or hereafter authenticated and delivered shall be bound hereby and entitled to the benefits hereof. 
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[Signature Page to Supplemental Indenture (2028 Notes)] IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed, all as of the date first above written. FTAI Aircraft Leasing LLC By: /s/ David Moreno Name: David Moreno Title: President FTAI Aviation LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI Aviation Medley LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI Engine Holdings LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI Engine Opportunities GP LLC By: /s/ David Moreno Name: David Moreno Title: President FTAI Offshore Holdco LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI Power LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President 
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[Signature Page to Supplemental Indenture (2028 Notes)] FTAI Finance JV Parent LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI CHR JV Holdings LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President Quick Turn Engine Center, LLC (d/b/a FTAI Aviation USA LLC) By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President WWTAI AirOpCo I USA LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President WWTAI AirOpCo 1 USA Sub LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President WWTAI Aviation LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI Aviation Pacific Inc. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President 

 
[image: ] 
[Signature Page to Supplemental Indenture (2028 Notes)] FTAIC Aviation Inc. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director FTAI Aircraft Leasing (2025) UGP, Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director FTAI Aviation Holdco Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI AirOpCo 1 Bermuda Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI AirOpCo 2 Bermuda Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI Finance Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI Offshore Co 1 Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of AirOpCo I SD Ireland DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aircraft Leasing DAC by: /s/ Paul Griffin Lawfully appointed attorney Paul Griffin Attorney print name in the presence of: /s/ Leanne Griffin (Signature of witness) Leanne Griffin (Name of witness) Knocklyon, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aviation HoldCo Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aviation Ireland Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Avion DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Irish FinCo DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of WWTAI AirOpCo BPA Ireland Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of WWTAI AirOpCo II DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as Trustee By: /s/ Joshua A. Hahn Name: Joshua A. Hahn Title: Vice President 
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SECOND SUPPLEMENTAL INDENTURE Second Supplemental Indenture (this “Supplemental Indenture”), dated as of May 27, 2026, among each entity listed on the signature page hereof (collectively, the “Guaranteeing Subsidiaries”) and U.S. Bank Trust Company, National Association, as trustee (the “Trustee”). W I T N E S S E T H WHEREAS, FTAI Aviation Investors LLC (formerly Fortress Transportation and Infrastructure Investors LLC), a Delaware limited liability company (the “Issuer”), and FTAI Aviation Ltd., a Cayman Islands exempted company, have heretofore executed and delivered to the Trustee an indenture, dated as of November 21, 2023 (the “Base Indenture”), as supplemented by that certain First Supplemental Indenture, dated as of February 21, 2025 (the “First Supplemental Indenture” and together with the Base Indenture, the “Indenture”), providing for the issuance of an unlimited aggregate principal amount of Senior Notes due 2030 (the “Notes”); WHEREAS, the Indenture provides that under certain circumstances the Guaranteeing Subsidiaries shall execute and deliver to the Trustee a supplemental indenture pursuant to which the Guaranteeing Subsidiaries shall unconditionally guarantee all of the Issuer’s obligations under the Notes and the Indenture on the terms and conditions set forth herein and under the Indenture (the “Guarantee”); and WHEREAS, pursuant to Section 9.01 of the Indenture, the Trustee is authorized to execute and deliver this Supplemental Indenture. NOW THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt of which is hereby acknowledged, the parties mutually covenant and agree for the equal and ratable benefit of the Holders of the Notes as follows: (1) Capitalized Terms. Capitalized terms used herein without definition shall have the meanings assigned to them in the Indenture. (2) Agreement to be Bound; Guarantee. Each Guaranteeing Subsidiary by executing this Supplemental Indenture agrees to be a Guarantor (as defined in the Indenture referred to above) under the Indenture for all purposes thereof and as such will have all of the rights and be subject to all of the obligations and agreements of a “Guarantor” under the Indenture, including but not limited to the obligations and agreements in Article X thereof. (3) Governing Law. THIS SUPPLEMENTAL INDENTURE WILL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK. (4) Counterparts. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of them together represent the same agreement. The exchange of copies of this Supplemental Indenture and of signature pages by facsimile or .pdf transmission shall constitute effective execution and delivery of this Supplemental Indenture as to the parties hereto and may be used in lieu of the original Supplemental Indenture and signature pages for all purposes. Any signature to this Supplemental Indenture may be delivered by facsimile, electronic mail (including pdf) or any electronic signature complying with the U.S. federal ESIGN Act of 2000 or the New York Electronic Signature and Records Act or other transmission method and any counterpart so delivered shall be deemed to have been duly and validly delivered and be valid and effective for all purposes to the fullest extent permitted by applicable law. Exhibit 4.12 
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(5) Effect of Headings. The Section headings herein are for convenience of reference only, and are not to be considered part of this Supplemental Indenture and shall in no way modify or restrict any of the terms or provisions. (6) The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this Supplemental Indenture or for or in respect of the recitals contained herein, all of which recitals are made solely by the Guaranteeing Subsidiaries. (7) Benefits Acknowledged. Each Guaranteeing Subsidiary’s Guarantee is subject to the terms and conditions set forth in the Indenture. Each Guaranteeing Subsidiary acknowledges that it will receive direct and indirect benefits from the financing arrangements contemplated by the Indenture and this Supplemental Indenture and that the guarantee and waivers made by it pursuant to this Guarantee are knowingly made in contemplation of such benefits. (8) Ratification of Indenture; Supplemental Indentures Part of Indenture. Except as expressly amended hereby, the Indenture is in all respects ratified and confirmed, and all the terms, conditions and provisions thereof shall remain in full force and effect. This Supplemental Indenture shall form a part of the Indenture for all purposes, and each Holder of Notes heretofore or hereafter authenticated and delivered shall be bound hereby and entitled to the benefits hereof. IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed, all as of the date first above written. 
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[Signature Page to Supplemental Indenture (2030 Notes)] FTAI Aircraft Leasing LLC By: /s/ David Moreno Name: David Moreno Title: President FTAI Aviation LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI Aviation Medley LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI Engine Holdings LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI Engine Opportunities GP LLC By: /s/ David Moreno Name: David Moreno Title: President FTAI Offshore Holdco LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI Power LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President 
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[Signature Page to Supplemental Indenture (2030 Notes)] FTAI Finance JV Parent LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI CHR JV Holdings LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President Quick Turn Engine Center, LLC (d/b/a FTAI Aviation USA LLC) By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President WWTAI AirOpCo I USA LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President WWTAI AirOpCo 1 USA Sub LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President WWTAI Aviation LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI Aviation Pacific Inc. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President 
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[Signature Page to Supplemental Indenture (2030 Notes)] FTAIC Aviation Inc. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director FTAI Aircraft Leasing (2025) UGP, Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director FTAI Aviation Holdco Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director AirOpCo 1ET Bermuda Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI AirOpCo 1 Bermuda Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI AirOpCo 2 Bermuda Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI Finance Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director 
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[Signature Page to Supplemental Indenture (2030 Notes)] WWTAI Offshore Co 1 Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of AirOpCo I SD Ireland DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aircraft Leasing DAC by: /s/ Paul Griffin Lawfully appointed attorney Paul Griffin Attorney print name in the presence of: /s/ Leanne Griffin (Signature of witness) Leanne Griffin (Name of witness) Knocklyon, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aviation HoldCo Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aviation Ireland Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Avion DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Italia DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Irish FinCo DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of WWTAI AirOpCo BPA Ireland Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of WWTAI AirOpCo II DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as Trustee By: /s/ Joshua A. Hahn Name: Joshua A. Hahn Title: Vice President 

 
[bookmark: ftai6302026exhibit416.htm][bookmark: ksftai6302026exhibit416][image: ] 

SECOND SUPPLEMENTAL INDENTURE Second Supplemental Indenture (this “Supplemental Indenture”), dated as of May 27, 2026, among each entity listed on the signature page hereof (collectively, the “Guaranteeing Subsidiaries”) and U.S. Bank Trust Company, National Association, as trustee (the “Trustee”). W I T N E S S E T H WHEREAS, FTAI Aviation Investors LLC (formerly Fortress Transportation and Infrastructure Investors LLC), a Delaware limited liability company (the “Issuer”), and FTAI Aviation Ltd., a Cayman Islands exempted company, have heretofore executed and delivered to the Trustee an indenture, dated as of April 11, 2024 (the “Base Indenture”), as supplemented by that certain First Supplemental Indenture, dated as of February 21, 2025 (the “First Supplemental Indenture” and together with the Base Indenture, the “Indenture”), providing for the issuance of an unlimited aggregate principal amount of Senior Notes due 2031 (the “Notes”); WHEREAS, the Indenture provides that under certain circumstances the Guaranteeing Subsidiaries shall execute and deliver to the Trustee a supplemental indenture pursuant to which the Guaranteeing Subsidiaries shall unconditionally guarantee all of the Issuer’s obligations under the Notes and the Indenture on the terms and conditions set forth herein and under the Indenture (the “Guarantee”); and WHEREAS, pursuant to Section 9.01 of the Indenture, the Trustee is authorized to execute and deliver this Supplemental Indenture. NOW THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt of which is hereby acknowledged, the parties mutually covenant and agree for the equal and ratable benefit of the Holders of the Notes as follows: (1) Capitalized Terms. Capitalized terms used herein without definition shall have the meanings assigned to them in the Indenture. (2) Agreement to be Bound; Guarantee. Each Guaranteeing Subsidiary by executing this Supplemental Indenture agrees to be a Guarantor (as defined in the Indenture referred to above) under the Indenture for all purposes thereof and as such will have all of the rights and be subject to all of the obligations and agreements of a “Guarantor” under the Indenture, including but not limited to the obligations and agreements in Article X thereof. (3) Governing Law. THIS SUPPLEMENTAL INDENTURE WILL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK. (4) Counterparts. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of them together represent the same agreement. The exchange of copies of this Supplemental Indenture and of signature pages by facsimile or .pdf transmission shall constitute effective execution and delivery of this Supplemental Indenture as to the parties hereto and may be used in lieu of the original Supplemental Indenture and signature pages for all purposes. Any signature to this Supplemental Indenture may be delivered by facsimile, electronic mail (including pdf) or any electronic signature complying with the U.S. federal ESIGN Act of 2000 or the New York Electronic Signature and Records Act or other transmission method and any counterpart so delivered shall be deemed to have been duly and validly delivered and be valid and effective for all purposes to the fullest extent permitted by applicable law. Exhibit 4.16 
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(5) Effect of Headings. The Section headings herein are for convenience of reference only, and are not to be considered part of this Supplemental Indenture and shall in no way modify or restrict any of the terms or provisions. (6) The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this Supplemental Indenture or for or in respect of the recitals contained herein, all of which recitals are made solely by the Guaranteeing Subsidiaries. (7) Benefits Acknowledged. Each Guaranteeing Subsidiary’s Guarantee is subject to the terms and conditions set forth in the Indenture. Each Guaranteeing Subsidiary acknowledges that it will receive direct and indirect benefits from the financing arrangements contemplated by the Indenture and this Supplemental Indenture and that the guarantee and waivers made by it pursuant to this Guarantee are knowingly made in contemplation of such benefits. (8) Ratification of Indenture; Supplemental Indentures Part of Indenture. Except as expressly amended hereby, the Indenture is in all respects ratified and confirmed, and all the terms, conditions and provisions thereof shall remain in full force and effect. This Supplemental Indenture shall form a part of the Indenture for all purposes, and each Holder of Notes heretofore or hereafter authenticated and delivered shall be bound hereby and entitled to the benefits hereof. 
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[Signature Page to Supplemental Indenture (2031 Notes)] IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed, all as of the date first above written. FTAI Aircraft Leasing LLC By: /s/ David Moreno Name: David Moreno Title: President FTAI Aviation LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI Aviation Medley LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI Engine Holdings LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI Engine Opportunities GP LLC By: /s/ David Moreno Name: David Moreno Title: President FTAI Offshore Holdco LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President 

 
[image: ] 
[Signature Page to Supplemental Indenture (2031 Notes)] FTAI Power LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI Finance JV Parent LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAI CHR JV Holdings LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President Quick Turn Engine Center, LLC (d/b/a FTAI Aviation USA LLC) By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President WWTAI AirOpCo I USA LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President WWTAI AirOpCo 1 USA Sub LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President WWTAI Aviation LLC By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President 
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[Signature Page to Supplemental Indenture (2031 Notes)] FTAI Aviation Pacific Inc. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: President FTAIC Aviation Inc. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director FTAI Aircraft Leasing (2025) UGP, Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director FTAI Aviation Holdco Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director AirOpCo 1ET Bermuda Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI AirOpCo 1 Bermuda Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI AirOpCo 2 Bermuda Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director 
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[Signature Page to Supplemental Indenture (2031 Notes)] WWTAI Finance Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI Offshore Co 1 Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of AirOpCo I SD Ireland DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 

 
[image: ] 
SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aircraft Leasing DAC by: /s/ Paul Griffin Lawfully appointed attorney Paul Griffin Attorney print name in the presence of: /s/ Leanne Griffin (Signature of witness) Leanne Griffin (Name of witness) Knocklyon, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aviation HoldCo Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aviation Ireland Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 

 
[image: ] 
SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Avion DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Italia DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Irish FinCo DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of WWTAI AirOpCo BPA Ireland Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of WWTAI AirOpCo II DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as Trustee By: /s/ Joshua A. Hahn Name: Joshua A. Hahn Title: Vice President 
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SECOND SUPPLEMENTAL INDENTURE Second Supplemental Indenture (this “Supplemental Indenture”), dated as of May 27, 2026, among each entity listed on the signature page hereof (collectively, the “Guaranteeing Subsidiaries”) and U.S. Bank Trust Company, National Association, as trustee (the “Trustee”). W I T N E S S E T H WHEREAS, FTAI Aviation Investors LLC (formerly Fortress Transportation and Infrastructure Investors LLC), a Delaware limited liability company (the “Issuer”), and FTAI Aviation Ltd., a Cayman Islands exempted company, have heretofore executed and delivered to the Trustee an indenture, dated as of June 17, 2024 (the “Base Indenture”), as supplemented by that certain First Supplemental Indenture, dated as of February 21, 2025 (the “First Supplemental Indenture” and together with the Base Indenture, the “Indenture”), providing for the issuance of an unlimited aggregate principal amount of Senior Notes due 2032 (the “Notes”); WHEREAS, the Indenture provides that under certain circumstances the Guaranteeing Subsidiaries shall execute and deliver to the Trustee a supplemental indenture pursuant to which the Guaranteeing Subsidiaries shall unconditionally guarantee all of the Issuer’s obligations under the Notes and the Indenture on the terms and conditions set forth herein and under the Indenture (the “Guarantee”); and WHEREAS, pursuant to Section 9.01 of the Indenture, the Trustee is authorized to execute and deliver this Supplemental Indenture. NOW THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt of which is hereby acknowledged, the parties mutually covenant and agree for the equal and ratable benefit of the Holders of the Notes as follows: (1) Capitalized Terms. Capitalized terms used herein without definition shall have the meanings assigned to them in the Indenture. (2) Agreement to be Bound; Guarantee. Each Guaranteeing Subsidiary by executing this Supplemental Indenture agrees to be a Guarantor (as defined in the Indenture referred to above) under the Indenture for all purposes thereof and as such will have all of the rights and be subject to all of the obligations and agreements of a “Guarantor” under the Indenture, including but not limited to the obligations and agreements in Article X thereof. (3) Governing Law. THIS SUPPLEMENTAL INDENTURE WILL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK. (4) Counterparts. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of them together represent the same agreement. The exchange of copies of this Supplemental Indenture and of signature pages by facsimile or .pdf transmission shall constitute effective execution and delivery of this Supplemental Indenture as to the parties hereto and may be used in lieu of the original Supplemental Indenture and signature pages for all purposes. Any signature to this Supplemental Indenture may be delivered by facsimile, electronic mail (including pdf) or any electronic signature complying with the U.S. federal ESIGN Act of 2000 or the New York Electronic Signature and Records Act or other transmission method and any counterpart so delivered shall be deemed to have been duly and validly delivered and be valid and effective for all purposes to the fullest extent permitted by applicable law. Exhibit 4.20 
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(5) Effect of Headings. The Section headings herein are for convenience of reference only, and are not to be considered part of this Supplemental Indenture and shall in no way modify or restrict any of the terms or provisions. (6) The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this Supplemental Indenture or for or in respect of the recitals contained herein, all of which recitals are made solely by the Guaranteeing Subsidiaries. (7) Benefits Acknowledged. Each Guaranteeing Subsidiary’s Guarantee is subject to the terms and conditions set forth in the Indenture. Each Guaranteeing Subsidiary acknowledges that it will receive direct and indirect benefits from the financing arrangements contemplated by the Indenture and this Supplemental Indenture and that the guarantee and waivers made by it pursuant to this Guarantee are knowingly made in contemplation of such benefits. (8) Ratification of Indenture; Supplemental Indentures Part of Indenture. Except as expressly amended hereby, the Indenture is in all respects ratified and confirmed, and all the terms, conditions and provisions thereof shall remain in full force and effect. This Supplemental Indenture shall form a part of the Indenture for all purposes, and each Holder of Notes heretofore or hereafter authenticated and delivered shall be bound hereby and entitled to the benefits hereof. IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed, all as of the date first above written. 
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[Signature Page to Supplemental Indenture (2032 Notes)] FTAIC Aviation Inc. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director FTAI Aircraft Leasing (2025) UGP, Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director FTAI Aviation Holdco Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director AirOpCo 1ET Bermuda Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI AirOpCo 1 Bermuda Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI AirOpCo 2 Bermuda Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI Finance Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director 

 
[image: ] 
[Signature Page to Supplemental Indenture (2032 Notes)] WWTAI Offshore Co 1 Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of AirOpCo I SD Ireland DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aircraft Leasing DAC by: /s/ Paul Griffin Lawfully appointed attorney Paul Griffin Attorney print name in the presence of: /s/ Leanne Griffin (Signature of witness) Leanne Griffin (Name of witness) Knocklyon, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aviation HoldCo Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aviation Ireland Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Avion DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Italia DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Irish FinCo DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of WWTAI AirOpCo BPA Ireland Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of WWTAI AirOpCo II DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as Trustee By: /s/ Joshua A. Hahn Name: Joshua A. Hahn Title: Vice President 
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SECOND SUPPLEMENTAL INDENTURE Second Supplemental Indenture (this “Supplemental Indenture”), dated as of May 27, 2026, among each entity listed on the signature page hereof (collectively, the “Guaranteeing Subsidiaries”) and U.S. Bank Trust Company, National Association, as trustee (the “Trustee”). W I T N E S S E T H WHEREAS, FTAI Aviation Investors LLC (formerly Fortress Transportation and Infrastructure Investors LLC), a Delaware limited liability company (the “Issuer”), and FTAI Aviation Ltd., a Cayman Islands exempted company, have heretofore executed and delivered to the Trustee an indenture, dated as of October 9, 2024 (the “Base Indenture”), as supplemented by that certain First Supplemental Indenture, dated as of February 21, 2025 (the “First Supplemental Indenture” and together with the Base Indenture, the “Indenture”), providing for the issuance of an unlimited aggregate principal amount of Senior Notes due 2033 (the “Notes”); WHEREAS, the Indenture provides that under certain circumstances the Guaranteeing Subsidiaries shall execute and deliver to the Trustee a supplemental indenture pursuant to which the Guaranteeing Subsidiaries shall unconditionally guarantee all of the Issuer’s obligations under the Notes and the Indenture on the terms and conditions set forth herein and under the Indenture (the “Guarantee”); and WHEREAS, pursuant to Section 9.01 of the Indenture, the Trustee is authorized to execute and deliver this Supplemental Indenture. NOW THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt of which is hereby acknowledged, the parties mutually covenant and agree for the equal and ratable benefit of the Holders of the Notes as follows: (1) Capitalized Terms. Capitalized terms used herein without definition shall have the meanings assigned to them in the Indenture. (2) Agreement to be Bound; Guarantee. Each Guaranteeing Subsidiary by executing this Supplemental Indenture agrees to be a Guarantor (as defined in the Indenture referred to above) under the Indenture for all purposes thereof and as such will have all of the rights and be subject to all of the obligations and agreements of a “Guarantor” under the Indenture, including but not limited to the obligations and agreements in Article X thereof. (3) Governing Law. THIS SUPPLEMENTAL INDENTURE WILL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK. (4) Counterparts. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of them together represent the same agreement. The exchange of copies of this Supplemental Indenture and of signature pages by facsimile or .pdf transmission shall constitute effective execution and delivery of this Supplemental Indenture as to the parties hereto and may be used in lieu of the original Supplemental Indenture and signature pages for all purposes. Any signature to this Supplemental Indenture may be delivered by facsimile, electronic mail (including pdf) or any electronic signature complying with the U.S. federal ESIGN Act of 2000 or the New York Electronic Signature and Records Act or other transmission method and any counterpart so delivered shall be deemed to have been duly and validly delivered and be valid and effective for all purposes to the fullest extent permitted by applicable law. Exhibit 4.24 
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(5) Effect of Headings. The Section headings herein are for convenience of reference only, and are not to be considered part of this Supplemental Indenture and shall in no way modify or restrict any of the terms or provisions. (6) The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this Supplemental Indenture or for or in respect of the recitals contained herein, all of which recitals are made solely by the Guaranteeing Subsidiaries. (7) Benefits Acknowledged. Each Guaranteeing Subsidiary’s Guarantee is subject to the terms and conditions set forth in the Indenture. Each Guaranteeing Subsidiary acknowledges that it will receive direct and indirect benefits from the financing arrangements contemplated by the Indenture and this Supplemental Indenture and that the guarantee and waivers made by it pursuant to this Guarantee are knowingly made in contemplation of such benefits. (8) Ratification of Indenture; Supplemental Indentures Part of Indenture. Except as expressly amended hereby, the Indenture is in all respects ratified and confirmed, and all the terms, conditions and provisions thereof shall remain in full force and effect. This Supplemental Indenture shall form a part of the Indenture for all purposes, and each Holder of Notes heretofore or hereafter authenticated and delivered shall be bound hereby and entitled to the benefits hereof. IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed, all as of the date first above written. 
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[Signature Page to Supplemental Indenture (2033 Notes)] FTAIC Aviation Inc. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director FTAI Aircraft Leasing (2025) UGP, Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director FTAI Aviation Holdco Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director AirOpCo 1ET Bermuda Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI AirOpCo 1 Bermuda Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI AirOpCo 2 Bermuda Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director WWTAI Finance Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director 
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[Signature Page to Supplemental Indenture (2033 Notes)] WWTAI Offshore Co 1 Ltd. By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Director 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of AirOpCo I SD Ireland DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aircraft Leasing DAC by: /s/ Paul Griffin Lawfully appointed attorney Paul Griffin Attorney print name in the presence of: /s/ Leanne Griffin (Signature of witness) Leanne Griffin (Name of witness) Knocklyon, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aviation HoldCo Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 

 
[image: ] 
SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Aviation Ireland Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Avion DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Italia DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of FTAI Irish FinCo DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of WWTAI AirOpCo BPA Ireland Limited by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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SIGNED and DELIVERED as a DEED by the duly appointed attorney of and for and on behalf of WWTAI AirOpCo II DAC by: /s/ Aileen McElroy Lawfully appointed attorney Aileen McElroy Attorney print name in the presence of: /s/ Fionn Carr (Signature of witness) Fionn Carr (Name of witness) 43 Merrion Square, Dublin (Address of witness) 
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U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as Trustee By: /s/ Joshua A. Hahn Name: Joshua A. Hahn Title: Vice President 
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Execution Version FOURTH AMENDED & RESTATED CREDIT AGREEMENT among FTAI AVIATION INVESTORS LLC, as the Borrower Representative, The Additional Borrowers from Time to Time Party Hereto The Several Lenders and Issuing Banks from Time to Time Party Hereto and JPMORGAN CHASE BANK, N.A., as Administrative Agent, Dated as of April 24, 2026 JPMORGAN CHASE BANK, N.A., BNP PARIBAS CITIBANK, N.A. MORGAN STANLEY SENIOR FUNDING, INC. MUFG BANK, LTD. PNC CAPITAL MARKETS LLC and ROYAL BANK OF CANADA, as Joint Lead Arrangers, Joint Bookrunners and Syndication Agents BARCLAYS BANK PLC CITIZENS BANK, N.A. GOLDMAN SACHS BANK USA TRUIST BANK and DEUTSCHE BANK SECURITIES INC., as Co-Documentation Agents NOTICE: Under the Credit Reporting Act 2013 lenders may be required to provide personal and credit in- formation for credit applications and credit agreements of €500 and above to the Central Credit Register. This information will be held on the Central Credit Register and may be used by other lenders when making decisions on your credit applications and credit agreements. The Central Credit Register is maintained and operated by the Central Bank of Ireland. For information on your rights and duties under the Credit Report- ing Act 2013 please refer to the factsheet prepared by the Central Bank of Ireland. This factsheet is available on www.centralcreditregister.ie. Exhibit 10.8 
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FOURTH AMENDED AND RESTATED CREDIT AGREEMENT, dated as of April 24, 2026, among FTAI AVIATION INVESTORS LLC, a Delaware limited liability company (the “Borrower Representative”), the Additional Borrowers (as defined herein), the Lenders (as defined herein), the Issuing Banks (as defined herein) and JPMORGAN CHASE BANK, N.A., as administrative agent (in such capacity, together with any successor appointed in accordance with Section 8.6, the “Administrative Agent”). W I T N E S S E T H: WHEREAS, capitalized terms used in these recitals and not otherwise defined shall have the respective meanings set forth for such terms in Section 1.1; WHEREAS, on the terms and subject to the conditions set forth herein, the Lenders have agreed to extend credit in the form of Loans and the Issuing Banks to issue Letters of Credit, in each case at any time during the Revolving Availability Period, such that the Aggregate Revolving Exposure will not exceed $2,025,000,000 at any time (the “Revolving Loan Facility”); and WHEREAS, (i) the proceeds of the Loans will be used for working capital and other general corporate purposes, including, without limitation, permitted acquisitions and other investments, and (ii) the Letters of Credit will be used for general corporate purposes. NOW, THEREFORE, in consideration of the premises and mutual agreements contained herein, the parties hereto agree as follows: SECTION 1. DEFINITIONS Section 1.1 Defined Terms. As used in this Agreement, the terms listed in this Section 1.1 shall have the respective meanings set forth in this Section 1.1. “2021 Indenture”: the Indenture, dated as of April 12, 2021, by and between the Borrower Representative and U.S. Bank National Association, as supplemented by the First Supplemental Indenture, dated as of September 24, 2021, by and between the Borrower Representative and U.S. Bank National Association, as trustee, the Second Supplemental Indenture, dated as of January 28, 2022, between FTAI Italia DAC and U.S. Bank Trust Company, National Association, as trustee, the Third Supplemental Indenture, dated as of March 18, 2022, among AirOpCo 1ET Bermuda Ltd., AVSA Leasing 2, AVSA Leasing 4, AIRCOL 13, AIRCOL 20, AIRCOL 25, Wells Fargo Trust Company, National Association, not in its individual capacity but solely as owner trustee, Wilmington Trust Company, a Delaware trust company, not in its individual capacity but solely as owner trustee, and U.S. Bank Trust Company, National Association, as trustee, and the Fourth Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee. “2023 Indenture”: the Indenture, dated as of November 21, 2023, by and between the Borrower Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee. “2024 First Indenture”: the Indenture, dated as of April 11, 2024, by and between the Borrower Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee. “2024 Second Indenture”: the Indenture, dated as of June 17, 2024, by and between the Borrower Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First 
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-2- Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee. “2024 Third Indenture”: Indenture, dated as of October 9, 2024, by and between the Borrower Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee. “Accounting Change”: as defined in Section 9.15 hereto. “Acquired Indebtedness”: with respect to any specified Person, (1) Indebtedness of any other Person existing at the time such other Person is consolidated with, amalgamated or merged with or into or became a Subsidiary of such Person (other than as a result of a Division), including Indebtedness incurred in connection with, or in contemplation of, such other Person consolidated with, amalgamating or merging with or into or becoming a Subsidiary of such specified Person (other than as a result of a Division); and (2) Indebtedness secured by a Lien encumbering any asset acquired by such specified Person. “Additional Borrower Joinder”: an Additional Borrower Joinder, substantially in the form of Exhibit I. “Additional Borrowers”: as defined in Section 9.27 hereto. “Additional Lender”: as defined in Section 2.11 hereto. “Additional Notes”: Notes (other than the Initial Notes, as defined in each Indenture) issued from time to time under an Indenture in accordance with Section 2.02 thereof, but subject to compliance with Section 4.09 thereof. “Adjusted EURIBOR Rate”: with respect to any Term Benchmark Borrowing denominated in Euros for any Interest Period, an interest rate per annum equal to (a) the EURIBOR Rate for such Interest Period multiplied by (b) the Statutory Reserve Rate; provided that if the Adjusted EURIBOR Rate as so determined would be less than the Floor, such rate shall be deemed to be equal to the Floor for the purposes of this Agreement. “Administrative Agent”: as defined in the preamble hereto. “Affected Financial Institution”: (a) any EEA Financial Institution or (b) any UK Financial Institution. “Affected Lender”: as defined in Section 2.15(c) hereto. “Affected Loans”: as defined in Section 2.15(c) hereto. “Affiliate”: as to any Person, any other Person directly or indirectly controlling or controlled by or under direct or indirect common control with such specified Person. For purposes of this definition, “control” (including, with correlative meanings, the terms “controlling,” “controlled by” and “under common control with”), as used with respect to any Person, shall mean the possession, directly or indirectly, of the power to direct or cause the direction of 
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-3- the management or policies of such Person, whether through the ownership of voting shares or securities, by agreement or otherwise. “Affiliate Transaction”: as defined in Section 6.5(a) hereto. “Agent”: the Administrative Agent and any other Person appointed under the Loan Documents to serve in an agent or similar capacity. “Agent Parties”: as defined in Section 9.2 hereto. “Aggregate Amounts Due”: as defined in Section 2.14 hereto. “Aggregate Commitment”: the sum of the Commitments of all the Lenders at such time. “Aggregate Revolving Exposure”: the sum of the Revolving Exposures of all the Lenders at such time. “Agreed Currencies”: Dollars and each Alternative Currency. “Agreement”: this Credit Agreement. “Agreement Currency”: as defined in Section 9.17(b) hereto. “Alternative Currency”: Euros and any additional currencies determined after the Closing Date by mutual agreement of the Borrower Representative, the Lenders, the Issuing Bank and the Administrative Agent; provided that each such currency is a lawful currency that is readily available, freely transferable and not restricted and able to be converted into Dollars. “Amendment No. 4”: Amendment No. 4 to the Original Credit Agreement, dated as of May 11, 2020, among the Borrower Representative, the Lenders party thereto and the Administrative Agent. “Anti-Money Laundering Laws”: as defined in Section 3.22(a) hereto. “Applicable Creditor”: as defined in Section 9.17(b) hereto. “Applicable Margin”: with respect to any Loan or the commitment fees payable hereunder, as the case may be, the applicable rate per annum set forth below under the caption “Applicable Margin for Term Benchmark Loans or RFR Loans,” “Applicable Margin for Base Rate Loans” or “Commitment Fee,” as the case may be, based upon the Debt to EBITDA Ratio as of the end of the fiscal quarter of the Borrower Representative for which consolidated financial statements have theretofore been most recently delivered pursuant to Section 5.1(a) or 5.1(b); provided that until the date of the delivery of the consolidated financial statements pursuant to Section 5.01(b) as of and for the 
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-4- fiscal quarter ended September 30, 2026, the Applicable Margin shall be based on the rates per annum set forth in Level II: Applicable Margin Level Debt to EBITDA Ratio Applicable Margin for Base Rate Loans Applicable Margin for Term Benchmark Loans or RFR Loans Commitment Fee I > 3.25:1.00 1.00% 2.00% 0.30% II < 3.25:1.00 but > 2.25:1.00 0.75% 1.75% 0.25% III < 2.25:1.00 but > 1.25:1.00 0.50% 1.50% 0.20% IV < 1.25:1.00 0.25% 1.25% 0.15% For purposes of the foregoing, each change in the Applicable Margin resulting from a change in the Debt to EBITDA Ratio shall be effective during the period commencing on and including the third (3rd) Business Day following the date of delivery to the Administrative Agent pursuant to Section 5.01(a) or Section 5.01(b) of such consolidated financial statements and related Compliance Certificate indicating such change and ending on the date immediately preceding the effective date of the next such change. Notwithstanding the foregoing, the Applicable Margin shall be based on the rates per annum set forth in Level I if the Borrower Representative fails to deliver the consolidated financial statements required to be delivered pursuant to either Section 5.01(a) or Section 5.01(b), or any Compliance Certificate required to be delivered pursuant hereto as of the last day of the most recently completed Test Period, in each case within the time periods specified herein for such delivery, during the period commencing on and including the day of the occurrence of an Event of Default resulting from such failure and until the delivery thereof. In the event that any Compliance Certificate is inaccurate (whether as a result of an inaccuracy in the financial statements on which such Compliance Certificate is based, a mistake in calculating the applicable Debt to EBITDA Ratio or otherwise) at any time that this Agreement is in effect and any Loans or Commitments are outstanding such that the Applicable Margin for any period (an “Applicable Period”) should have been higher than the Applicable Margin applied for such Applicable Period, then (i) the Borrower Representative shall promptly (and in no event later than five (5) Business Days after written notice thereof from the Administrative Agent) deliver to the Administrative Agent a corrected Compliance Certificate for such Applicable Period; (ii) the Applicable Margin shall be determined by reference to the corrected Compliance Certificate (but in no event shall the Lenders owe any amounts to the Borrowers); and (iii) the Borrowers shall pay to the Administrative Agent promptly (and in no event later than five (5) Business Days after the date such corrected Compliance Certificate is delivered) any additional interest or other amounts owing as a result of such increased Applicable Margin for such Applicable Period, which payment shall be promptly applied by the Administrative Agent in accordance with the terms hereof. Notwithstanding anything to the contrary in this Agreement, any nonpayment of such interest as a result of any such inaccuracy shall not constitute a Default (whether retroactively or otherwise), and no such amounts shall be deemed overdue (and no amounts shall accrue interest at the rate set forth in Section 2.7), at any time prior to the date that is five (5) Business Days following the date such corrected Compliance Certificate is delivered. The Borrowers’ obligations under this paragraph shall survive the termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations. “Applicable Reserve Requirement”: at any time, for any Term Benchmark Loan, the maximum rate, expressed as a decimal, at which reserves (including any basic marginal, special, supplemental, emergency or other reserves) are required to be maintained with respect thereto against “Eurocurrency liabilities” (as such term is defined in Regulation D) under regulations issued from time to time by the Board or other applicable banking regulator. Without limiting the effect of the foregoing, the Applicable Reserve Requirement shall reflect any other reserves required to be maintained by such member banks with respect to (a) any category of liabilities which includes deposits by reference to which the interest rate of a Loan is to be determined, or (b) any category of extensions of credit or other assets which include Term Benchmark Loans. A Term Benchmark Loan shall be deemed to constitute Eurocurrency liabilities and as such shall be deemed subject to reserve requirements without benefits of credit for proration, exceptions or offsets that may be available from time to time to the applicable Lender. The rate of interest 
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-5- on Term Benchmark Loans shall be adjusted automatically on and as of the effective date of any change in the Applicable Reserve Requirement. “Applicable Time”: with respect to any Borrowings and payments in any Alternative Currency, the local time in the place of settlement for such Alternative Currency as may be determined by the Administrative Agent or the Issuing Bank, as the case may be, to be necessary for timely settlement on the relevant date in accordance with normal banking procedures in the place of payment. “Arrangers”: JPMorgan Chase Bank, N.A., BNP Paribas, Citibank, N.A., Morgan Stanley Senior Funding, Inc., MUFG Bank, Ltd., PNC Capital Markets LLC and Royal Bank of Canada, in their capacities as joint lead arrangers and joint bookrunners under this Agreement. “Asset Sale”: (1) the sale, conveyance, transfer or other disposition, whether in a single transaction or a series of related transactions, of property or assets (including by way of a sale and leaseback) of the Borrower Representative or any Restricted Subsidiary (each referred to in this definition as a “disposition”); or (2) the issuance or sale of Equity Interests of any Restricted Subsidiary, whether in a single transaction or a series of related transactions (other than preferred stock of Restricted Subsidiaries issued in compliance with Section 6.3 or the issuance of directors’ qualifying shares and shares issued to foreign nationals as required by applicable Law); in each case, other than: (1) a disposition of Cash Equivalents, or dispositions of any surplus, obsolete, unnecessary, unsuitable, damaged or worn-out assets in the ordinary course of business, or dispositions of abandoned, lost, destroyed or stolen assets or assets no longer used, useful or economically practicable to maintain, or any disposition of inventory or goods held for sale in the ordinary course of business; (2) the disposition of all or substantially all the assets of the Borrower Representative in a manner permitted under Section 6.9 or any disposition that constitutes a Change of Control pursuant to this Agreement; (3) the making of any Restricted Payment or Permitted Investment that is permitted to be made, and is made, under Section 6.1; (4) any issuance or sale of Equity Interests of the Borrower Representative; (5) any disposition of assets or issuance or sale of Equity Interests of any Restricted Subsidiary in any transaction or series of transactions with an aggregate Fair Market Value of less than the greater of (i) 
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-6- $10,000,000 and (ii) 1.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period; (6) any disposition of property or assets or issuance of securities by a Restricted Subsidiary to the Borrower Representative or by the Borrower Representative or a Restricted Subsidiary to a Restricted Subsidiary; (7) to the extent allowable under Section 1031 of the Code, any exchange of like property (excluding any boot thereon) for use in a Similar Business; (8) the lease, assignment, sub-lease or license of any assets or real or personal property, including the sale of assets to lease customers upon termination of any of the foregoing pursuant to the terms thereof, in each case in the ordinary course of business; (9) the sale or lease of aircraft, engines, spare parts or similar assets, or Capital Stock of any entity, the principal assets of which consist primarily of the foregoing, in the ordinary course of business; (10) any sale of Equity Interests in, or Indebtedness or other securities of, an Unrestricted Subsidiary; (11) foreclosures, condemnations or any similar actions on assets; (12) (i) any disposition of Securitization Assets in connection with any Qualified Securitization Financing and (ii) the sale or discount of accounts receivable arising (x) in connection with the Credit Facilities or (y) in the ordinary course of business in connection with the compromise or collection thereof or in bankruptcy or similar proceedings; (13) the surrender or waiver of contract rights or the settlement, release or surrender of contract, tort or other claims of any kind, in each case, in the ordinary course of business; (14) the creation of a Lien permitted under this Agreement; (15) the licensing or sub-licensing of Intellectual Property and software or other general intangibles in the ordinary course of business; (16) the unwinding of any Hedging Obligations; (17) sales, transfers and other dispositions of Investments in joint ventures to the extent required by, or made pursuant to, customary buy/sell arrangements between the joint venture parties set forth in joint venture arrangements and similar binding arrangements; and (18) any financing transaction with respect to property built or acquired by the Borrower Representative or any Restricted Subsidiary after March 15, 2017, including sale leasebacks and asset securitizations permitted by this Agreement. “Assignee”: as defined in Section 9.6(c) hereto. “Assignment and Acceptance”: an agreement substantially in the form of Exhibit C. “Assignor”: as defined in Section 9.6(c) hereto. “Available Tenor”: as of any date of determination and with respect to the then-current Benchmark for any Agreed Currency, as applicable, any tenor for such Benchmark (or component thereof) or payment period for interest calculated with reference to such Benchmark (or component thereof), as applicable, that is or may be used for determining the length of an Interest Period for any term rate or otherwise, for determining any frequency of making 
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-7- payments of interest calculated pursuant to this Agreement as of such date and not including, for the avoidance of doubt, any tenor for such Benchmark that is then-removed from the definition of “Interest Period” pursuant to clause (e) of Section 2.15. “Bail-In Action”: the exercise of any Write-Down and Conversion Powers by the applicable Resolution Authority in respect of any liability of an Affected Financial Institution. “Bail-In Legislation”: (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the European Parliament and of the Council of the European Union, the implementing law, rule, regulation or requirement for such EEA Member Country from time to time which is described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, Part I of the United Kingdom Banking Act 2009 (as amended from time to time) and any other law, regulation or rule applicable in the United Kingdom relating to the resolution of unsound or failing banks, investment firms or other financial institutions or their affiliates (other than through liquidation, administration or other insolvency proceedings). “Bankruptcy Event”: with respect to any Person, that such Person has become the subject of a bankruptcy or insolvency proceeding, or has had a receiver, interim receiver, receiver and manager, conservator, trustee, administrator, Examiner, process advisor, custodian, assignee for the benefit of creditors or similar Person charged with the reorganization or liquidation of its business appointed for it, or, in the good faith determination of the Administrative Agent, has taken any action in furtherance of, or indicating its consent to, approval of or acquiescence in, any such proceeding or appointment; provided that a Bankruptcy Event shall not result solely by virtue of any ownership interest, or the acquisition of any ownership interest, in such Person by a Governmental Authority; provided, however, that such ownership interest does not result in or provide such Person with immunity from the jurisdiction of courts within the United States of America or from the enforcement of judgments or writs of attachment on its assets or permit such Person (or such Governmental Authority) to reject, repudiate, disavow or disaffirm any agreements made by such Person. “Bankruptcy Law”: Title 11, U.S. Code, any Canadian Insolvency Law or any similar federal, state or provincial law for the relief of debtors as amended from time to time. “Base Rate”: for any day, a rate per annum equal to the greatest of (a) the Prime Rate in effect on such day, (b) the NYFRB Rate in effect on such day plus ½ of 1% and (c) the Term SOFR Rate for a one month Interest Period as published two U.S. Government Securities Business Days prior to such day (or if such day is not a Business Day, the immediately preceding Business Day) plus 1%; provided that for the purpose of this definition, the Term SOFR Rate for any day shall be based on the Term SOFR Reference Rate at approximately 5:00 a.m. Chicago time on such day (or any amended publication time for the Term SOFR Reference Rate, as specified by the CME Term SOFR Administrator in the Term SOFR Reference Rate methodology). Any change in the Base Rate due to a change in the Prime Rate, the NYFRB Rate or the Term SOFR Rate shall be effective from and including the effective date of such change in the Prime Rate, the NYFRB Rate or the Term SOFR Rate, respectively. If the Base Rate is being used as an alternate rate of interest pursuant to Section 2.15 (for the avoidance of doubt, only until the Benchmark Replacement has been determined pursuant to Section 2.15(a)(ii)), then the Base Rate shall be the greater of clauses (a) and (b) above and shall be determined without reference to clause (c) above. For the avoidance of doubt, if the Base Rate as determined pursuant to the foregoing would be less than 1.00%, such rate shall be deemed to be 1.00% for purposes of this Agreement. “Base Rate Loans”: Loans for which the applicable rate of interest is based on the Base Rate. All Base Rate Loans shall be denominated in Dollars. “Benchmark”: initially, with respect to any (i) RFR Loan in any Agreed Currency, the applicable Relevant Rate for such Agreed Currency or (ii) Term Benchmark Loan, Relevant Rate for such Agreed Currency; provided that if a Benchmark Transition Event, and the related Benchmark Replacement Date have occurred with respect to the applicable Relevant Rate or the then-current Benchmark for such Agreed Currency, then “Benchmark” means the 
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-8- applicable Benchmark Replacement to the extent that such Benchmark Replacement has replaced such prior benchmark rate pursuant to clause (b) of Section 2.15. “Benchmark Replacement”: for any Available Tenor, the first alternative set forth in the order below that can be determined by the Administrative Agent for the applicable Benchmark Replacement Date; provided that, in the case of any Loan denominated in an Alternative Currency, “Benchmark Replacement” shall mean the alternative set forth in (2) below: (1) in the case of any Loan denominated in Dollars, the Daily Simple RFR for Dollars; or (2) the sum of: (a) the alternate benchmark rate that has been selected by the Administrative Agent and the Borrower Representative as the replacement for the then-current Benchmark for the applicable Corresponding Tenor giving due consideration to (i) any selection or recommendation of a replacement benchmark rate or the mechanism for determining such a rate by the Relevant Governmental Body or (ii) any evolving or then-prevailing market convention for determining a benchmark rate as a replacement for the then-current Benchmark for syndicated credit facilities denominated in the applicable Agreed Currency at such time in the United States and (b) the related Benchmark Replacement Adjustment; If the Benchmark Replacement as determined pursuant to clause (1) or (2) above would be less than zero, the Benchmark Replacement will be deemed to be zero for the purposes of this Agreement and the other Loan Documents. “Benchmark Replacement Adjustment”: with respect to any replacement of the then-current Benchmark with an Unadjusted Benchmark Replacement for any applicable Interest Period and Available Tenor for any setting of such Unadjusted Benchmark Replacement, the spread adjustment, or method for calculating or determining such spread adjustment, (which may be a positive or negative value or zero) that has been selected by the Administrative Agent and the Borrower Representative for the applicable Corresponding Tenor giving due consideration to (i) any selection or recommendation of a spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of such Benchmark with the applicable Unadjusted Benchmark Replacement by the Relevant Governmental Body on the applicable Benchmark Replacement Date and/or (ii) any evolving or then-prevailing market convention for determining a spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of such Benchmark with the applicable Unadjusted Benchmark Replacement for syndicated credit facilities denominated in the applicable Agreed Currency at such time. “Benchmark Replacement Conforming Changes”: with respect to any Benchmark Replacement and/or any Term Benchmark Loan denominated in Dollars, any technical, administrative or operational changes (including changes to the definition of “Base Rate,” the definition of “Business Day,” the definition of “U.S. Government Securities Business Day,” the definition of “RFR Business Day,” the definition of “Interest Period,” timing and frequency of determining rates and making payments of interest, timing of borrowing requests or prepayment, conversion or continuation notices, length of lookback periods, the applicability of breakage provisions, and other technical, administrative or operational matters) that the Administrative Agent decides may be appropriate to reflect the adoption and implementation of such Benchmark and to permit the administration thereof by the Administrative Agent in a manner substantially consistent with market practice (or, if the Administrative Agent decides that adoption of any portion of such market practice is not administratively feasible or if the Administrative Agent determines that no market practice for the administration of such Benchmark exists, in such other manner of administration as the Administrative Agent decides is reasonably necessary in connection with the administration of this Agreement and the other Loan Documents). “Benchmark Replacement Date”: with respect to any Benchmark, the earliest to occur of the following events with respect to such then-current Benchmark: (1) in the case of clause (1) or (2) of the definition of “Benchmark Transition Event,” the later of (a) the date of the public statement or publication of information referenced therein and (b) the date on which the 
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-9- administrator of such Benchmark (or the published component used in the calculation thereof) permanently or indefinitely ceases to provide all Available Tenors of such Benchmark (or such component thereof); or (2) in the case of clause (3) of the definition of “Benchmark Transition Event,” the first date on which such Benchmark (or the published component used in the calculation thereof) has been or, if such Benchmark is a term rate, all Available Tenors of such Benchmark (or component thereof) have been determined and announced by the regulatory supervisor for the administrator of such Benchmark (or such component thereof) to be no longer representative; provided, that such non-representativeness will be determined by reference to the most recent statement or publication referenced in such clause (c) and even if such Benchmark (or component thereof) or, if such Benchmark is a term rate, any Available Tenor of such Benchmark (or such component thereof) continues to be provided on such date. “Benchmark Transition Event”: with respect to any Benchmark, the occurrence of one or more of the following events with respect to such then-current Benchmark: (1) a public statement or publication of information by or on behalf of the administrator of such Benchmark (or the published component used in the calculation thereof) announcing that such administrator has ceased or will cease to provide all Available Tenors of such Benchmark (or such component thereof), permanently or indefinitely, provided that, at the time of such statement or publication, there is no successor administrator that will continue to provide any Available Tenor of such Benchmark (or such component thereof); (2) a public statement or publication of information by the regulatory supervisor for the administrator of such Benchmark (or the published component used in the calculation thereof), the Federal Reserve Board, the NYFRB, the CME Term SOFR Administrator, the central bank for the Agreed Currency applicable to such Benchmark, an insolvency official with jurisdiction over the administrator for such Benchmark (or such component), a resolution authority with jurisdiction over the administrator for such Benchmark (or such component) or a court or an entity with similar insolvency or resolution authority over the administrator for such Benchmark (or such component), in each case, which states that the administrator of such Benchmark (or such component) has ceased or will cease to provide all Available Tenors of such Benchmark (or such component thereof) permanently or indefinitely; provided that, at the time of such statement or publication, there is no successor administrator that will continue to provide any Available Tenor of such Benchmark (or such component thereof); or (3) a public statement or publication of information by the regulatory supervisor for the administrator of such Benchmark (or the published component used in the calculation thereof) announcing that all Available Tenors of such Benchmark (or such component thereof) are no longer, or as of a specified future date will no longer be, representative. For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have occurred with respect to any Benchmark if a public statement or publication of information set forth above has occurred with respect to each then-current Available Tenor of such Benchmark (or the published component used in the calculation thereof). “Benchmark Unavailability Period”: with respect to any Benchmark, the period (if any) (x) beginning at the time that a Benchmark Replacement Date pursuant to clauses (1) or (2) of that definition has occurred if, at such time, no Benchmark Replacement has replaced such then-current Benchmark for all purposes hereunder and under any Loan Document in accordance with Section 2.15 and (y) ending at the time that a Benchmark Replacement has replaced 
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-10- such then-current Benchmark for all purposes hereunder and under any Loan Document in accordance with Section 2.15. “Beneficial Ownership Certification”: a certification regarding beneficial ownership as required by the Beneficial Ownership Regulation. “Beneficial Ownership Regulation”: 31 C.F.R. § 1010.230. “Benefit Plan”: any of (a) an “employee benefit plan” (as defined in ERISA) that is subject to Title I of ERISA, (b) a “plan” as defined in and subject to Section 4975 of the Code or (c) any Person whose assets include (for purposes of ERISA Section 3(42) or otherwise for purposes of Title I of ERISA or Section 4975 of the Code) the assets of any such “employee benefit plan” or “plan”. “BHC Act Affiliate”: as defined in Section 9.22(b) hereto. “Board”: the Board of Governors of the Federal Reserve System of the United States (or any successor). “Board of Directors”: (1) with respect to any corporation, the board of directors or managers, as applicable, of the corporation, or any duly authorized committee thereof; (2) with respect to any partnership, the board of directors or other governing body of the general partner of the partnership or any duly authorized committee thereof; and (3) with respect to any other Person, the board or any duly authorized committee of such Person serving a similar function. Whenever any provision requires any action or determination to be made by, or any approval of, a Board of Directors, such action, determination or approval shall be deemed to have been taken or made if approved by a majority of the directors on any such Board of Directors (whether or not such action or approval is taken as part of a formal board meeting or as a formal board approval). “Borrowers”: the Borrower Representative and any Additional Borrowers. “Borrower Materials”: as defined in Section 9.2 hereto. “Borrower Obligations”: the collective reference to the unpaid principal of and interest on the Loans, and all other obligations and liabilities of each Borrower (including interest accruing at the then applicable rate provided herein after the maturity of the Loans and interest, fees and expenses accruing after the filing of any petition in bankruptcy (or which, but for the filing of such petition, would be accruing) or the commencement of any insolvency, reorganization or like proceeding, relating to any Borrower, whether or not a claim for post-filing or post-petition interest, fees or expenses is allowed or allowable in such proceeding) to any Agent, any Lender, any Issuing Bank or any Lender Counterparty, whether direct or indirect, absolute or contingent, due or to become due, or now existing or hereafter incurred, which arise under, out of, or in connection with, this Agreement, the Security Documents, the Guarantee Agreement or the other Loan Documents, any Secured Hedge Agreement, any Secured Cash Management Agreement or any other document made, delivered or given in connection therewith (including reimbursement obligations with respect to Letters of Credit), in each case whether on account of principal, interest, reimbursement obligations, fees, indemnities, costs, expenses or otherwise, excluding, in each case, Excluded Swap Obligations. “Borrower Representative” as defined in the preamble hereto. “Borrowing”: Loans of the same Type and Agreed Currency, made, converted or continued on the same date and, in the case of Term Benchmark Loans, as to which a single Interest Period is in effect. “Business Day”: any day (other than a Saturday or a Sunday) on which banks are open for business in New York City; provided that, in addition to the foregoing, a Business Day shall be (a) in relation to Loans denominated in Euros and in relation to the calculation or computation of EURIBOR, any day which is a TARGET Day, (b) in relation to RFR Loans and any interest rate settings, fundings, disbursements, settlements or payments of any such RFR Loan, or any other dealings in the applicable Agreed Currency of such RFR Loan, any such day that is only an RFR Business Day and (c) in relation to Loans referencing the Term SOFR Rate and any interest rate settings, fundings, disbursements, settlements or payments of any such Loans referencing the Term SOFR Rate or any other 
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-11- dealings of such Loans referencing the Term SOFR Rate, any such day that is a U.S. Government Securities Business Day. “Calculation Date”: as defined in the definition of “Fixed Charge Coverage Ratio.” “Canadian AML Laws”: collectively, the Proceeds of Crime (Money Laundering) and Terrorist Financing Act (Canada), the Criminal Code (Canada) and the United Nations Act (Canada), including the Regulations Implementing the United Nations Resolutions on the Suppression of Terrorism (Canada) and the United Nations Al- Qaida and Taliban Regulations (Canada) promulgated under the United Nations Act (Canada), and other applicable anti-money laundering, anti-terrorist financing, government sanction and “know your client” laws applicable in Canada or in any other relevant jurisdiction, including any rules, regulations, directives, guidelines or orders thereunder. “Canadian Anti-Corruption Laws”: all laws, rules, and regulations of any jurisdiction applicable to the Loan Parties from time to time concerning or relating to bribery or corruption, including without limitation the Corruption of Foreign Public Officials Act (Canada) and sections 119 through 125 of the Criminal Code (Canada), whether within Canada or elsewhere, including any regulations, guidelines or orders thereunder. “Canadian Defined Benefit Plan”: a Canadian Pension Plan that contains a “defined benefit provision” as that term is defined in subsection 147.1(1) of the ITA. “Canadian Insolvency Laws”: any of the Bankruptcy and Insolvency Act (Canada), the Companies’ Creditors Arrangement Act (Canada), and the Winding-Up and Restructuring Act (Canada), each as now and hereafter in effect, any successors to such statutes and any other applicable insolvency or other similar law of Canada or any province or territory thereof relating to bankruptcy, insolvency, assignments for the benefit of creditors, formal or informal moratoria, compositions, compromises or extensions generally with creditors, or proceedings seeking reorganization, recapitalization, arrangement, dissolution, liquidation, winding-up or permitting a debtor to obtain a stay or a compromise of the claims of its creditors against it, or other similar relief (including, without limitation, the Canadian corporate statutes when relied upon in connection with any of the foregoing). “Canadian Loan Party”: any Loan Party organized under the laws of Canada or any province or territory thereof. “Canadian Multi-Employer Pension Plan”: a “multi-employer pension plan” as defined under applicable Canadian Pension Legislation, to which any Loan Party contributes or has contributed, or under which any Loan Party has or may have any actual or contingent liability, including any withdrawal liability arising from the cessation of contributions or the termination of participation by any Loan Party. “Canadian Pension Event”: in each case: (a) the failure of a Loan Party to make or remit any employer or employee contributions with respect to any Canadian Pension Plan required by applicable Law or by the terms of such Canadian Pension Plan; (b) the revocation of registration by applicable Governmental Authorities of a Canadian Pension Plan; (c) the failure of a Canadian Pension Plan to comply with the provisions of applicable Law or with the terms of such Canadian Pension Plan; (d) (i) the filing of a notice with a Governmental Authority to, (ii) the institution of proceedings by any Governmental Authority to, or (iii) the actual termination or wind up of all or a part of a Canadian Pension Plan; (e) any Loan Party terminating, or causing to be terminated, or withdrawing from, or otherwise ceasing to participate in any Canadian Pension Plan, if such Canadian Pension Plan would have a wind-up deficiency or require any other additional funding-related payment upon such termination, withdrawal or cessation to participate, (f) a trustee is appointed to administer a Canadian Pension Plan or (g) the establishment, adoption, acquisition, assumption, registration, operation, maintenance, administration, contribution to, participation in or incurrence of any liability in respect of any Canadian Defined Benefit Plan by any Loan Party or the merger, amalgamation or consolidation of any Loan Party with any Person or the acquisition by any Loan Party of any Person if such Person 
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-12- maintains, sponsors, administers, contributes to, participates in or has any liability in respect of any Canadian Defined Benefit Plan. “Canadian Pension Legislation”: the ITA, the Supplemental Pension Plans Act (Québec) and any other applicable Canadian federal, provincial or territorial pension standards legislation with respect to each Canadian Pension Plan. “Canadian Pension Plan”: a “registered pension plan”, as such term is defined in subsection 248(1) of the ITA and each pension plan that is covered by the Canadian Pension Legislation (including any Canadian Multi- Employer Pension Plan), which is or was sponsored, administered or contributed to, or required to be contributed to, by any Loan Party, or under which any Loan Party has or may incur any actual or contingent liability, excluding any Canadian Statutory Plan. “Canadian Security Documents”: collectively, (i) all general security agreements entered into by a Canadian Loan Party in favor of the Administrative Agent for the benefit of the Secured Parties under the laws of Canada or any province or territory thereof; (ii) all deeds of hypothec creating a movable hypothec in favor of the Hypothecary Representative for the benefit of the Secured Parties pursuant to the laws of the Province of Québec on the movable assets of any Loan Party existing under the laws of the Province of Québec, having its domicile (within the meaning of the CCQ) in the Province of Québec or having a place of business or tangible property situated in the Province of Québec; (iii) all Mortgages creating security on any Material Real Estate Asset located in a province or territory of Canada other than Québec; (iv) all deeds of hypothec creating an immovable hypothec in favor of the Hypothecary Representative for the benefit of the Secured Parties, on any Material Real Estate Asset located in the Province of Québec constituting Collateral; and (v) all issuer control agreements entered into by a Canadian Loan Party with or in favor of the Administrative Agent. “Canadian Statutory Plan”: the Canada Pension Plan, the Québec Pension Plan and any equivalent plan maintained in any other jurisdiction in Canada. “Capital Stock”: (1) in the case of a corporation, corporate stock; (2) in the case of an association, business entity, company or exempted company, any and all shares, interests, participations, rights or other equivalents (however designated) of corporate stock; (3) in the case of a partnership, exempted limited partnership, limited liability company or business trust, partnership, membership or beneficial interests (whether general or limited) or shares in the capital of a company; and (4) any other interest or participation that confers on a Person the right to receive a share of the profits and losses of, or distributions of assets of, the issuing Person (but excluding from the foregoing any debt securities convertible into Capital Stock, whether or not such debt securities include any right of participation with Capital Stock). “Capitalized Lease Obligations”: an obligation that is required to be classified and accounted for as a financing or capital lease (and, for the avoidance of doubt, not a straight line or operating lease) for financial reporting purposes in accordance with GAAP, and the amount of Indebtedness represented by such obligation shall be, at the time any determination thereof is to be made, the amount of the liability in respect of a capital lease that would at such time be required to be capitalized and reflected as a liability on a balance sheet (excluding the footnotes thereto) in accordance with GAAP, and the stated maturity thereof shall be the date of the last payment of rent or any other amount due under such lease prior to the first date upon which such lease may be prepaid or terminated by the lessee without payment of a penalty; provided that leases that are required to be classified and accounted for as capital leases in accordance with GAAP solely because of the duration of the term of the lease or the fact that the present value of 
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-13- the minimum lease payments of the equipment subject to such lease exceeds 90.0% of the Fair Market Value of such equipment shall not be deemed to be Capitalized Lease Obligations. “Captive Insurance Subsidiary”: a captive subsidiary of the Borrower Representative formed or acquired to provide insurance to the Borrower Representative or its Subsidiaries. “Cash Equivalents”: (1) United States dollars; (2) pounds sterling; (3) (a) Euros, or any national currency of any participating member state in the European Union; (b) Canadian dollars; (c) Australian dollars; or (d) in the case of any Foreign Subsidiary that is a Restricted Subsidiary, such local currencies held by them from time to time in the ordinary course of business; (4) securities issued or directly and fully and unconditionally guaranteed or insured by the United States of America or Canadian government or any agency or instrumentality thereof the securities of which are unconditionally guaranteed as a full faith and credit obligation of such government with maturities of 24 months or less from the date of acquisition; (5) certificates of deposit, time deposits and eurodollar time deposits with maturities of 24 months or less from the date of acquisition, bankers’ acceptances with maturities not exceeding 24 months and overnight bank deposits, in each case with any commercial bank having capital and surplus in excess of $500,000,000; (6) repurchase obligations for underlying securities of the types described in clauses (4) and (5) of this definition entered into with any financial institution meeting the qualifications specified in clause (5) of this definition; (7) commercial paper rated at least P-2 by Moody’s or at least A-2 by S&P and in each case maturing within 24 months after the date of creation thereof; (8) investment funds investing 95% of their assets in securities of the types described in clauses (1) through (7) of this definition; (9) readily marketable direct obligations issued by any state of the United States of America or any political subdivision thereof or any province or territory of Canada having one of the two highest rating categories obtainable from either Moody’s or S&P with maturities of 24 months or less from the date of acquisition; and (10) Indebtedness or preferred stock issued by Persons with a rating of “A” or higher from S&P or “A2” or higher from Moody’s with maturities of 24 months or less from the date of acquisition. Notwithstanding the foregoing, Cash Equivalents shall include amounts denominated in currencies other than those set forth in clauses (1) through (3) of this definition; provided that such amounts are converted into any currency 
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-14- listed in clauses (1) through (3) of this definition as promptly as practicable and in any event within ten Business Days following the receipt of such amounts. “Cash Management Agreement”: any agreement relating to treasury, depositary or cash management services provided to the Borrower Representative or any Restricted Subsidiary. “Cayman Security Documents”: collectively, each of the following Cayman Islands law governed documents dated the Closing Date and any other Cayman Islands law governed security document entered into by any Loan Party in favor of the Administrative Agent from time to time after the date of this Agreement: (1) the Share Charge granted by the Borrowers Representative over shares in FTAI Aviation Holdco Ltd.; and (2) the Share Charge granted by the Borrowers Representative over shares in FTAI Aircraft Leasing (2025) UGP, Ltd.; together with all related notices, and ancillary documents delivered pursuant thereto and as the same may be amended, restated, novated, or supplemented from time to time. “CBR Loan”: a Loan that bears interest at a rate determined by reference to the Central Bank Rate. “CBR Spread”: the Applicable Margin, applicable to such Loan that is replaced by a CBR Loan. “CCQ”: the Civil Code of Québec, CQLR c CCQ-1991, as amended from time to time. “Central Bank Rate”: the greater of (I)(A) for any Loan denominated in (a) Euro, one of the following three rates as may be selected by the Administrative Agent in its reasonable discretion: (1) the fixed rate for the main refinancing operations of the European Central Bank (or any successor thereto), or, if that rate is not published, the minimum bid rate for the main refinancing operations of the European Central Bank (or any successor thereto), each as published by the European Central Bank (or any successor thereto) from time to time, (2) the rate for the marginal lending facility of the European Central Bank (or any successor thereto), as published by the European Central Bank (or any successor thereto) from time to time or (3) the rate for the deposit facility of the central banking system of the Participating Member States, as published by the European Central Bank (or any successor thereto) from time to time and (d) any other Alternative Currency determined after the Closing Date, a central bank rate as determined by the Administrative Agent in its reasonable discretion and (II) the Floor. “Change in Law”: the occurrence, after the date of this Agreement, of any of the following: (a) the adoption or taking effect of any law, rule, regulation or treaty, (b) any change in any law, rule, regulation or treaty or in the administration, interpretation, implementation or application thereof by any Governmental Authority or (c) the making or issuance of any request, rule, guideline or directive (whether or not having the force of law) by any Governmental Authority; provided that notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines or directives thereunder or issued in connection therewith and (y) all requests, rules, guidelines or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority) or the United States or foreign regulatory authorities, in each case pursuant to Basel III, shall in each case be deemed to be a “Change in Law,” regardless of the date enacted, adopted or issued. “Change of Control”: (1) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act) is or becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of shares representing more than 50.0% of the voting power of the Borrower Representative’s Voting Stock; or (2) (a) all or substantially all the assets of the Borrower Representative and the Restricted Subsidiaries, taken as a whole, are sold or otherwise transferred to any Person other than a Wholly-Owned 
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-15- Restricted Subsidiary or (b) the Borrower Representative consolidates, amalgamates or merges with or into another Person or any Person consolidates, amalgamates or merges with or into the Borrower Representative, in either case under this clause (2), in one transaction or a series of related transactions in which immediately after the consummation thereof Persons beneficially owning (as defined in Rules 13d-3 and 13d-5 under the Exchange Act) Voting Stock representing in the aggregate a majority of the total voting power of the Voting Stock of the Borrower Representative immediately prior to such consummation do not beneficially own (as defined in Rules 13d-3 and 13d-5 under the Exchange Act) Voting Stock representing a majority of the total voting power of the Voting Stock of the Borrower Representative, or the applicable surviving or transferee Person; provided that this clause shall not apply to any consolidation, amalgamation or merger of the Borrower Representative with or into (x) a corporation, limited liability company or partnership or (y) a wholly-owned subsidiary of a corporation, limited liability company or partnership that, in either case, immediately following the transaction or series of transactions, has no Person or group, which beneficially owns Voting Stock representing 50.0% or more of the voting power of the total outstanding Voting Stock of such entity and, in the case of clause (y), the parent of such wholly-owned subsidiary guarantees the Borrower Obligations. For purposes of this definition, any Parent Company shall not itself be considered a “person” or “group” for purposes of clause (1) of this definition; provided that no “person” or “group” beneficially owns, directly or indirectly, more than 50.0% of the total voting power of the Voting Stock of such Parent Company. “charge”: as defined in Section 9.23 hereto. “Closing Date”: the date on which the conditions specified in Section 4.1 are satisfied (or waived). “Closing Date Specified Real Properties”: that certain real property (i) fee owned by Quick Turn Engine Center, LLC located at 9051 NW 84th Ave, Medley, FL 33166, Folio Number 22-3003-033-0053 and (ii) owned by FTAIC Aviation Inc. located on the site of the Montréal-Trudeau International Airport, in the City of Montréal (borough of Saint-Laurent), Province of Québec known and designated as being lot number THREE MILLION EIGHT HUNDRED NINETY-NINE THOUSAND THREE HUNDRED AND FORTY-FOUR (3 899 344) of the Cadastre du Québec, Registration Division of Montréal, with the building thereon erected bearing civic number 7171 de la Côte-Vertu Boulevard, in the City of Montréal (Borough of Saint-Laurent), Province of Québec. “CME Term SOFR Administrator”: CME Group Benchmark Administration Limited as administrator of the forward-looking term Secured Overnight Financing Rate (SOFR) (or a successor administrator). “Code”: the Internal Revenue Code of 1986, as amended. “Collateral”: all of the assets and property of the Grantors securing or purported to secure (in favor of the Administrative Agent) any Obligations, other than Excluded Assets. “Commitment”: the commitment of a Lender to make Loans and to acquire participations in Letters of Credit hereunder, expressed as an amount representing the maximum possible aggregate amount of such Lender’s Revolving Exposure hereunder, as such commitment may be (a) reduced from time to time pursuant to Section 2.8 and (b) reduced or increased from time to time pursuant to assignments by or to such Lender pursuant to Section 9.6; and “Commitments” means such commitments of all Lenders in the aggregate. The initial amount of each Lender’s Commitment is set forth on Schedule 1.1A or in the Assignment and Acceptance pursuant to which such Lender shall 
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-16- have assumed its Commitment, as applicable. The aggregate amount of the Commitments as of the Closing Date is $2,025,000,000. “Commitment Increase”: as defined in Section 2.11 hereto. “Commitment Increase Lender”: as defined in Section 2.11 hereto. “Commodity Exchange Act”: the Commodity Exchange Act (7 U.S.C. § 1 et seq.). “Commonly Controlled Entity”: an entity, whether or not incorporated, that is under common control with the Borrower Representative within the meaning of Section 4001(a)(14) of ERISA or is part of a group that includes the Borrower Representative and that is treated as a single employer under Section 414(b), (c), (m) or (o) of the Code. “Compliance Certificate”: a certificate duly executed by a Responsible Officer of the Borrower Representative, substantially in the form of Exhibit A. “Connection Income Taxes”: Other Connection Taxes that are imposed on or measured by net income (however denominated) or that are franchise Taxes or branch profits Taxes. “Consolidated Depreciation and Amortization Expense”: with respect to any Person for any period, the total amount of depreciation and amortization expense, including any amortization of deferred financing fees, amortization in relation to terminated Hedging Obligations and amortization of lease discounts and premiums and lease incentives, but excluding any items which are classified as Consolidated Interest Expense in accordance with GAAP, of such Person and its Restricted Subsidiaries for such period on a consolidated basis and otherwise determined in accordance with GAAP. “Consolidated Interest Expense”: with respect to any Person for any period, the sum, without duplication, of: (1) consolidated interest expense of such Person and its Restricted Subsidiaries for such period, to the extent such expense was deducted in computing Consolidated Net Income (including (i) amortization of original issue discount resulting from the issuance of Indebtedness at less than par, (ii) non-cash interest payments (but excluding any non-cash interest expense attributable to the movement in the mark to market valuation of or hedge ineffectiveness expenses of Hedging Obligations or other derivative instruments pursuant to Financial Accounting Standards Board Statement No. 133 —“Accounting for Derivative Instruments and Hedging Activities”), and (iii) all commissions, discounts and other fees and charges owed with respect to letters of credit or relating to any Qualified Securitization Financing; and excluding (i) non- cash interest expense attributable to the amortization of gains or losses resulting from the termination prior to the Issue Date of Hedging Obligations, (ii) the interest component of Capitalized Lease Obligations and net payments, if any, pursuant to interest rate Hedging Obligations, (iii) amortization of deferred financing fees, debt issuance costs, commissions, fees and expenses and any expensing of other financing fees (including any expense resulting from bridge, commitment and other financing fees), (iv) amortization of fair 
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-17- value debt discounts and (v) any expense resulting from the application of debt modification accounting or, if applicable, purchase accounting in connection with any acquisition), and (2) consolidated capitalized interest of such Person and its Restricted Subsidiaries for such period, whether paid or accrued, less (3) interest income for such period. “Consolidated Net Income”: with respect to any Person for any period, the aggregate of the Net Income, of such Person and its Restricted Subsidiaries for such period, on a consolidated basis, and otherwise determined in accordance with GAAP; provided that: (1) any net after tax extraordinary, non-recurring or unusual gains or losses, including sales or other dispositions of assets under a Securitization Financing other than in the ordinary course of business (less all fees and expenses relating thereto) or expenses (including relating to severance, relocation and new product introductions) shall be excluded; (2) the Net Income for such period shall not include the cumulative effect of a change in accounting principles during such period; (3) any net after-tax income (loss) from disposed or discontinued operations and any net after- tax gains or losses on disposal of disposed or discontinued operations (including operations disposed of during such period whether or not such operations were classified as discontinued) shall be excluded; (4) any net after-tax gains or losses (less all fees and expenses relating thereto) attributable to asset dispositions other than in the ordinary course of business, as determined in good faith by such Person, shall be excluded; (5) the Net Income for such period of any Person that is not a Subsidiary, or is an Unrestricted Subsidiary, or that is accounted for by the equity method of accounting, shall be excluded; provided, however, that Consolidated Net Income of the Borrower Representative shall be increased by the amount of dividends or distributions or other payments that are actually paid in cash (or to the extent converted into cash) to the referent Person or a Restricted Subsidiary thereof in respect of such period; (6) solely for the purpose of determining the amount available for Restricted Payments under Section 6.1(a)(3)(A) the Net Income for such period of any Restricted Subsidiary shall be excluded to the extent that the declaration or payment of dividends or similar distributions by that Restricted Subsidiary of its Net Income is not at the date of determination wholly permitted without any prior governmental approval (which has not been obtained) or, directly or indirectly, by the operation of the terms of its charter or any agreement, instrument, judgment, decree, order, statute, rule, or governmental regulation applicable to that Restricted Subsidiary or its shareholders, unless such restriction with respect to the payment of dividends or in similar distributions has been legally waived; provided, however, that Consolidated Net Income of the Borrower Representative will be increased by the amount of dividends or other distributions or other 
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-18- payments actually paid in cash (or to the extent converted into cash) to the Borrower Representative or a Restricted Subsidiary thereof in respect of such period, to the extent not already included therein; (7) the effects of adjustments resulting from the application of recapitalization accounting or purchase accounting in relation to any acquisition that is consummated after the Issue Date, or the amortization or write-off of any amounts thereof, net of taxes, shall be excluded; (8) any net after-tax loss from the early extinguishment of Indebtedness or Hedging Obligations or other derivative instruments shall be excluded; (9) any net after-tax impairment charge or asset write-off pursuant to Financial Accounting Standards Board Statement No. 142 and No. 144 and the amortization of intangibles arising pursuant to No. 141 shall be excluded; (10) any net after-tax gain (loss) arising from changes in the fair value of derivatives shall be excluded; (11) any net after-tax valuation allowance against a deferred tax asset shall be excluded; (12) amortization of (i) fair value lease premiums and discounts, (ii) lease incentives, (iii) fair value debt discounts, and (iv) debt discounts in respect of Indebtedness issued prior to the Issue Date, shall be excluded; (13) any restoration to income of any contingency reserve of an extraordinary, nonrecurring or unusual nature, except to the extent that provision for such reserve was made out of Consolidated Net Income accrued at any time following the Issue Date, shall be excluded; (14) any net after-tax effect of accretion of accrued interest on discounted liabilities shall be excluded; (15) any non-cash tax expense pursuant to reversals of deferred tax assets shall be excluded; and (16) any net after-tax effect of non-cash compensation expense recorded from grants of stock appreciation or similar rights, stock options or other rights to officers, directors or employees shall be excluded. In addition, to the extent not already included in the Consolidated Net Income of such Person and its Restricted Subsidiaries, notwithstanding anything to the contrary in the foregoing, Consolidated Net Income shall include the amount of proceeds received from business interruption insurance and reimbursements of any expenses and charges that are covered by indemnification or other reimbursement provisions in connection with any Permitted Investment or any sale, conveyance, transfer or other disposition of assets permitted under this Agreement. Notwithstanding the foregoing, for the purpose of Section 6.1 only (other than Section 6.1(a)(3)(D) thereof), there shall be excluded from Consolidated Net Income any income arising from any sale or other disposition of Restricted Investments made by the Borrower Representative and the Restricted Subsidiaries, any repurchases and redemptions of Restricted Investments from the Borrower Representative and the Restricted Subsidiaries, any repayments of loans and advances which constitute Restricted Investments by the Borrower Representative or any Restricted Subsidiary, any sale of the stock of an Unrestricted Subsidiary or any distribution or dividend from an Unrestricted Subsidiary, in each case only to the extent such amounts increase the amount of Restricted Payments permitted under Section 6.1 pursuant to Section 6.1(a)(3)(D) thereof. “Contingent Obligations”: with respect to any Person, any obligation of such Person guaranteeing any leases, dividends or other obligations that do not constitute Indebtedness (“primary obligations”) of any other Person (the 
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-19- “primary obligor”) in any manner, whether directly or indirectly, including any obligation of such Person, whether or not contingent: (1) to purchase any such primary obligation or any property constituting direct or indirect security therefor; (2) to advance or supply funds: (A) for the purchase or payment of any such primary obligation, or (B) to maintain working capital or equity capital of the primary obligor or otherwise to maintain the net worth or solvency of the primary obligor; or (3) to purchase property, securities or services primarily for the purpose of assuring the owner of any such primary obligation of the ability of the primary obligor to make payment of such primary obligation against loss in respect thereof. “Contractual Obligation”: as to any Person, any provision of any security issued by such Person or of any agreement, instrument or other undertaking to which such Person is a party or by which it or any of its Property is bound. “Control Investment Affiliate”: as to any Person, any other Person that (a) directly or indirectly, is in control of, is controlled by, or is under common control with, such Person and (b) exists primarily for the purpose of making equity or debt investments in one or more companies. For purposes of this definition, “control” of a Person means the power, directly or indirectly, to direct or cause the direction of the management and policies of such Person, whether by contract or otherwise. “Conversion/Continuation Date”: the effective date of a continuation or conversion, as the case may be, as set forth in the applicable Conversion/Continuation Notice. “Conversion/Continuation Notice”: a Conversion/Continuation Notice substantially in the form of Exhibit G-2. “Corresponding Tenor”: with respect to any Available Tenor means, as applicable, either a tenor (including overnight) or an interest payment period having approximately the same length (disregarding business day adjustment) as such Available Tenor. “Covered Entity”: as defined in Section 9.22(b) hereto. “Covered Foreign Jurisdiction”: Canada or any province or territory thereof, the United Kingdom, Bermuda, Ireland, the Cayman Islands or any other jurisdiction where a Material Real Estate Asset is located. “Covered Party”: as defined in Section 9.22(b) hereto. “Credit Facilities”: one or more debt facilities, indentures or commercial paper facilities providing for revolving credit loans, term loans, notes, debentures, receivables financing (including through the sale of receivables to such lenders or to special purpose entities formed to borrow from such lenders against receivables), letters of credit or other long-term indebtedness, including any guarantees, collateral documents, mortgages, instruments and agreements executed in connection therewith, and any amendments, modifications, restatements, renewals, increases, supplements, refundings, replacements or refinancings thereof and any indentures or credit facilities or commercial paper facilities with banks or other institutional lenders or investors that replace, refund or refinance any part of the 
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-20- loans, notes, other credit facilities or commitments thereunder, including any such replacement, refunding or refinancing facility or indenture that increases the amount borrowable thereunder or alters the maturity thereof. “Credit Party”: the Administrative Agent, each Issuing Bank and each other Lender. “Daily Simple RFR”: for any day, an interest rate per annum equal to, for any RFR Loan denominated in Dollars, Daily Simple SOFR. “Daily Simple SOFR”: for any day (a “SOFR Rate Day”), a rate per annum equal to SOFR for the day (such day “SOFR Determination Date”) that is five (5) RFR Business Days prior to (i) if such SOFR Rate Day is an RFR Business Day, such SOFR Rate Day or (ii) if such SOFR Rate Day is not an RFR Business Day, the RFR Business Day immediately preceding such SOFR Rate Day, in each case, as such SOFR is published by the SOFR Administrator on the SOFR Administrator’s Website. Any change in Daily Simple SOFR due to a change in SOFR shall be effective from and including the effective date of such change in SOFR without notice to the Borrower Representative. If by 5:00 p.m. (New York City time) on the second (2nd) RFR Business Day immediately following any SOFR Determination Date, SOFR in respect of such SOFR Determination Date has not been published on the SOFR Administrator’s Website and a Benchmark Replacement Date with respect to the Daily Simple SOFR has not occurred, then SOFR for such SOFR Determination Date will be SOFR as published in respect of the first preceding RFR Business Day for which such SOFR was published on the SOFR Administrator’s Website. If Daily Simple SOFR would be less than the Floor, then Daily Simple SOFR will be deemed to be the Floor for the purposes of this Agreement and the other Loan Documents. “Debt to EBITDA Ratio”: as of any date of determination, the ratio of (x) total Indebtedness of the Borrower Representative and the Restricted Subsidiaries net of unrestricted Cash Equivalents as of the most recently ended Test Period to (y) EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period, in each case, on a consolidated basis as reflected on the financial statements of the Borrower Representative prepared in accordance with GAAP, in each case, with such pro forma adjustments as are appropriate and consistent with the pro forma adjustment provisions set forth in the definition of “Fixed Charge Coverage Ratio.” “Debt to Total Capitalization Ratio”: as of any date of determination, the ratio of (x) total Indebtedness of the Borrower Representative and the Restricted Subsidiaries to (y) the sum of (i) total Indebtedness of the Borrower Representative and the Restricted Subsidiaries and (ii) total equity of the Borrower Representative and the Restricted Subsidiaries, in each case, on a consolidated basis as reflected on the most recently available quarterly balance sheet of the Borrower Representative prepared in accordance with GAAP immediately preceding the date on which such event for which such calculation is being made shall occur, in each case, with such pro forma adjustments as are appropriate and consistent with the pro forma adjustment provisions set forth in the definition of “Fixed Charge Coverage Ratio.” “Default”: any of the events or conditions specified in Section 7.1, whether or not any requirement for the giving of notice, the lapse of time, or both, has been satisfied. “Default Right”: as defined in Section 9.22(b) hereto. “Defaulting Lender”: any Lender that: (a) has failed, within two Business Days of the date required to be funded or paid, (i) to fund any portion of its Loans, (ii) to fund any portion of its participations in Letters of Credit or (iii) to pay to any Credit Party any other amount required to be paid by it hereunder, unless, in the case of clause (i) above, such Lender notifies the Administrative Agent in writing that such failure is the result of such Lender’s good faith determination that a condition precedent to funding (specifically identified in such writing, including, if applicable, by reference to a specific Default) has not been satisfied, (b) has notified the Borrower Representative or any Credit Party in writing, or has made a public statement to the effect, that it does not intend or expect to comply with any of its funding obligations 
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-21- under this Agreement (unless such writing or public statement indicates that such position is based on such Lender’s good-faith determination that a condition precedent (specifically identified in such writing, including, if applicable, by reference to a specific Default) to funding a Loan cannot be satisfied) or generally under other agreements in which it commits to extend credit, (c) has failed, within three Business Days after written request by a Credit Party made in good faith to provide a certification in writing from an authorized officer of such Lender that it will comply with its obligations to fund prospective Loans and participations in then outstanding Letters of Credit; provided that such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon such Credit Party’s receipt of such certification in form and substance satisfactory to it and the Administrative Agent, or (d) has, or has a direct or indirect parent company that has, become the subject of a Bankruptcy Event or Bail-In Action. Any determination by the Administrative Agent that a Lender is a Defaulting Lender under any one or more of clauses (a) through (d) above shall be conclusive and binding absent manifest error, and such Lender shall be deemed to be a Defaulting Lender (subject to Section 2.20) upon delivery of written notice of such determination to the Borrower Representative, each Issuing Bank and each other Lender. “Deposit Account”: as defined in the UCC. “Designated Non-cash Consideration”: the Fair Market Value of noncash consideration received by the Borrower Representative or a Restricted Subsidiary in connection with an Asset Sale that is so designated as Designated Non-cash Consideration pursuant to an Officers’ Certificate, setting forth the basis of such valuation, executed by a senior vice president or the principal financial officer of the Borrower Representative, less the amount of cash or Cash Equivalents received in connection with a subsequent sale of such Designated Non-cash Consideration. “Designated Preferred Stock”: preferred stock of the Borrower Representative that is issued after March 15, 2017 for cash and is designated as Designated Preferred Stock, the cash proceeds of which are contributed to the capital of the Borrower Representative and excluded from the calculation set forth in Section 6.1(a)(3). “Disposition”: with respect to any Property, any sale, lease, license, sale and leaseback, assignment, conveyance, transfer, exchange or other disposition thereof (or the granting of any option or other right to do any of the foregoing), including any sale, assignment, transfer or other disposal (and whether effected pursuant to a Division or otherwise), with or without recourse, of any notes or accounts receivable or any rights and claims associated therewith; and the term “Disposed of” shall have a correlative meaning. “Disqualified Stock”: with respect to any Person, any Capital Stock of such Person which, by its terms, or by the terms of any security into which it is convertible or for which it is putable or exchangeable, or upon the happening of any event, matures or is mandatorily redeemable, other than as a result of a change of control or asset sale, pursuant to a sinking fund obligation or otherwise, or is redeemable at the option of the holder thereof, other than as a result of a change of control or asset sale, in whole or in part, in each case prior to the date 91 days after the Maturity Date; provided that if such Capital Stock is issued to any plan for the benefit of employees of the Borrower Representative or its Subsidiaries or by any such plan to such employees, such Capital Stock shall not constitute Disqualified Stock solely because it may be required to be repurchased by the Borrower Representative or its Subsidiaries in order to satisfy applicable statutory or regulatory obligations. “Dividing Person”: as defined in the definition of “Division”. “Division”: the division of the assets, liabilities and/or obligations of a Person (the “Dividing Person”) among two or more Persons (whether pursuant to a “plan of division” or similar arrangement), which may or may not include the Dividing Person and pursuant to which the Dividing Person may or may not survive. “Dollar Equivalent”: for any amount, at the time of determination thereof, (a) if such amount is expressed in Dollars, such amount, (b) if such amount is expressed in an Alternative Currency, the equivalent of such amount in 
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-22- Dollars determined by using the rate of exchange for the purchase of Dollars with the Alternative Currency last provided (either by publication or otherwise provided to the Administrative Agent) by Reuters on the Business Day (New York City time) immediately preceding the date of determination or if such service ceases to be available or ceases to provide a rate of exchange for the purchase of Dollars with the Alternative Currency, as provided by such other publicly available information service which provides that rate of exchange at such time in place of Reuters chosen by the Administrative Agent in its sole discretion (or if such service ceases to be available or ceases to provide such rate of exchange, the equivalent of such amount in Dollars as determined by the Administrative Agent using any method of determination it deems appropriate in its sole discretion) and (c) if such amount is denominated in any other currency, the equivalent of such amount in Dollars as determined by the Administrative Agent using any method of determination it deems appropriate in its sole discretion. “Dollars” and “$”: dollars in lawful currency of the United States of America. “EBITDA”: with respect to any Person for any period, the Consolidated Net Income of such Person for such period, plus (without duplication): (1) collections of the principal portion of any direct finance leases; plus (2) provision for taxes based on income or profits, plus franchise or similar taxes, of such Person for such period deducted in computing Consolidated Net Income; plus (3) Consolidated Interest Expense (and other components of Fixed Charges to the extent changes in GAAP after the Issue Date result in such components reducing Consolidated Net Income) of such Person for such period to the extent the same was deducted in calculating such Consolidated Net Income, including any noncash interest charges calculated in accordance with GAAP; plus (4) Consolidated Depreciation and Amortization Expense of such Person for such period to the extent such depreciation and amortization were deducted in computing Consolidated Net Income; plus (5) any fees, expenses or charges, or any amortization thereof, related to any Equity Offering, Permitted Investment, acquisition, disposition, recapitalization or Indebtedness permitted to be incurred by this Agreement (whether or not successful) or any repayment of Indebtedness, including such fees, expenses or charges related to the offering of the Notes, and deducted in computing Consolidated Net Income, and including, in each case, any such transaction consummated prior to the Issue Date and any such transaction 
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-23- undertaken but not completed, and any charges or non-recurring costs incurred during such period as a result of any such transaction; plus (6) [reserved]; plus (7) the amount of any restructuring charge or reserve deducted in such period in computing Consolidated Net Income, including any one-time costs incurred in connection with acquisitions after the Issue Date; plus (8) any other non-cash charges reducing Consolidated Net Income for such period, excluding any such charge that represents an accrual or reserve for a cash expenditure for a future period; plus (9) the amount of any non-controlling interest expense deducted in calculating Consolidated Net Income (less the amount of any cash dividends paid to the holders of such minority interests); plus (10) expenses related to the implementation of new accounting pronouncements and other regulatory requirements; plus (11) any net loss (or minus any gain) resulting from currency exchange risk Hedging Obligations; plus (12) foreign exchange loss (or minus any gain) on debt; plus (13) Securitization Fees and the amount of loss on sale of Securitization Assets and related assets to a Securitization Subsidiary in connection with a Qualified Securitization Financing, to the extent deducted in determining Consolidated Net Income; less (14) non-cash items increasing Consolidated Net Income of such Person for such period, excluding any items which represent the reversal of any accrual of, or cash reserve for, anticipated cash charges in any prior period; plus (15) any other extraordinary, non-recurring or unusual losses (or minus any other extraordinary, non-recurring or unusual gain); plus (16) other recurring cash revenue received; all as determined on a consolidated basis for such Person and its Restricted Subsidiaries in accordance with GAAP. “EEA Financial Institution”: (a) any institution established in any EEA Member Country which is subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an institution described in clause (a) of this definition or (c) any institution established in an EEA Member 
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-24- Country which is a subsidiary of an institution described in clauses (a) or (b) of this definition and is subject to consolidated supervision with its parent. “EEA Member Country”: (a) any of the member states of the European Union, (b) Iceland, (c) Liechtenstein and (d) Norway. “EEA Resolution Authority”: any public administrative authority or any Person entrusted with public administrative authority of any EEA Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution. “Electronic Signature”: an electronic sound, symbol, or process attached to, or associated with, a contract or other record and adopted by a person with the intent to sign, authenticate or accept such contract or record. “Environment”: ambient air, indoor air, surface water, drinking water, groundwater, land surface, subsurface strata, sediments and natural resources such as wetlands, flora and fauna. “Environmental Claim”: any investigation, notice, notice of violation, claim, action, suit, proceeding, demand, abatement order, or other order or directive (conditional or otherwise), by any Governmental Authority or any other Person, arising (a) pursuant to or in connection with any actual or alleged violation of any Environmental Law; (b) in connection with the presence, Release of, or exposure to, any Hazardous Materials; or (c) in connection with any actual or alleged damage, injury, threat, or harm to the Environment. “Environmental Laws”: any and all Laws regulating, relating to or imposing liability or standards of conduct concerning pollution, protection or regulation of the Environment or human health or safety in connection with exposure to Hazardous Materials, as has been, is now, or may at any time hereafter be, in effect and including the common law insofar as it relates to any of the foregoing. “Environmental Permits”: any and all Permits required under, or issued pursuant to, any Environmental Law and including the common law insofar as it relates to any of the foregoing. “Equal Priority Intercreditor Agreement”: shall have the meaning assigned to such term in the definition of “Equal Priority Obligations.” “Equal Priority Obligations”: any obligations with respect to any indebtedness permitted to be incurred under this Agreement that are (and are permitted by this Agreement to be) secured by a Lien that is equal in priority to the Liens securing the Obligations and is subject to a customary market form (as reasonably determined by the Administrative Agent and the Borrower Representative; provided that such form shall be acceptable to the Required Lenders and may be deemed acceptable to the Required Lenders unless, by the fifth Business Day after the Administrative Agent shall have posted such proposed form to all Lenders, the Lenders comprising the Required Lenders have delivered to the Administrative Agent written notice that such Required Lenders object to such form) equal priority intercreditor agreement among the Administrative Agent and the authorized agents of any holders of 
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-25- Equal Priority Obligations (such intercreditor agreement, as the same may be amended, restated, renewed, replaced or otherwise modified from time to time, an “Equal Priority Intercreditor Agreement”). “Equity Interests”: Capital Stock and all warrants, options or other rights to acquire Capital Stock, but excluding any debt security that is convertible into, or exchangeable for, Capital Stock. “Equity Offering”: any public or private sale of common shares or preferred shares of the Borrower Representative (excluding Disqualified Stock), other than: (1) public offerings with respect to the Borrower Representative’s common shares registered on Form S-8; and (2) any sales to the Borrower Representative or any of its Subsidiaries. “ERISA”: the Employee Retirement Income Security Act of 1974. “EU Bail-In Legislation Schedule”: the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor Person), as in effect from time to time. “EURIBOR Rate”: with respect to any Term Benchmark Borrowing denominated in Euros and for any Interest Period, the EURIBOR Screen Rate, two TARGET Days prior to the commencement of such Interest Period. “EURIBOR Screen Rate”: the euro interbank offered rate administered by the European Money Markets Institute (or any other person which takes over the administration of that rate) for the relevant period displayed (before any correction, recalculation or republication by the administrator) on page EURIBOR01 of the Thomson Reuters screen (or any replacement Thomson Reuters page which displays that rate) or on the appropriate page of such other information service which publishes that rate from time to time in place of Thomson Reuters as published at approximately 11:00 a.m. (Brussels time) on the applicable date of determination. If such page or service ceases to be available, the Administrative Agent may specify another page or service displaying the relevant rate after consultation with the Borrower Representative. “Euro” and “€” mean the single currency of the Participating Member States. “Event of Default”: any of the events or conditions specified in Section 7.1(a); provided that any requirement for the giving of notice, the lapse of time, or both, has been satisfied. “Examiner”: shall have the meaning assigned to that term in the Section 2 of the Companies Act 2014 of Ireland and “examinership” should be construed accordingly. “Exchange Act”: the Securities Exchange Act of 1934, and the rules and regulations of the SEC promulgated thereunder. “Excluded Accounts”: (i) accounts used solely for (1) payroll, healthcare and other employee wage and benefit accounts, (2) Tax accounts holding Taxes required to be withheld (such as sales, payroll, employment and withholding Taxes), (3) escrow, defeasance and redemption accounts with respect to Indebtedness not prohibited hereunder to be defeased, redeemed or be subject to such escrow arrangement, (4) fiduciary or trust accounts for the benefit of third parties that are not Grantors, (5) disbursement accounts, and (6) cash collateral accounts subject to Permitted Liens and (ii) other accounts with an average weekly balance of less than (x) $1,000,000 with respect to any such account and (y) $5,000,000 in the aggregate with respect to all accounts excluded pursuant to this clause (ii), in each case, in the aggregate at any one time. “Excluded Assets”: (a) the Equity Interests of any (A) Captive Insurance Subsidiary, (B) not-for-profit or special purpose Subsidiary, (C) any Subsidiary that is prohibited from having a Lien granted on its Equity Interests 
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-26- by the terms of a contractual obligation (including any refinancing, refunding, extension, renewal or replacement of such contractual obligation) not otherwise prohibited by this Agreement that is in effect on the date hereof or, if later, the date such Subsidiary is acquired by the Borrower Representative, so long as such prohibition was not incurred in connection with or in contemplation of the acquisition of such Subsidiary and (D) Unrestricted Subsidiary; (b) any intent-to-use (or similar) trademark application prior to the filing and acceptance of a “Statement of Use” or “Amendment to Allege Use” notice and/or filing with respect thereto; (c) any asset, the grant of a security interest in which would (i) require any governmental consent, approval, license or authorization that has not been obtained or (ii) be prohibited by applicable requirements of law, except, in each case of clause (i) above and this clause (ii), to the extent such requirement or prohibition would be rendered ineffective under the UCC or any other applicable Law notwithstanding such requirement or prohibition; it being understood that the term “Excluded Asset” shall not include proceeds or receivables arising out of any asset described in clause (i) or clause (ii) to the extent that the assignment of such proceeds or receivables is expressly deemed to be effective under the UCC or any other applicable Law notwithstanding the relevant requirement or prohibition or (iii) result in material adverse tax consequences to the Borrower Representative or any of its direct or indirect Subsidiaries as reasonably determined by the Borrower Representative and the Administrative Agent; (d) (i) any leasehold real property interests and (ii) any fee owned real property that is not a Material Real Estate Asset; (e) any interest in any partnership, joint venture or non-Wholly-Owned Subsidiary that cannot be pledged without (i) the consent of one or more third parties other than the Borrower Representative or any of its Restricted Subsidiaries under the Organizational Documents (and/or shareholders’ or similar agreement) of such partnership, joint venture or non- Wholly-Owned Subsidiary (or the Organizational Documents of any partnership, joint venture or non-Wholly-Owned Subsidiary of any thereof), to the extent any such consent has not been obtained, or (ii) giving rise to a “right of first refusal,” a “right of first offer” or a similar right permitted or otherwise not prohibited by the terms of this Agreement that may be exercised by any third party other than the Borrower Representative or any of its Restricted Subsidiaries in accordance with the Organizational Documents (and/or shareholders’ or similar agreement) of such partnership, joint venture or non-Wholly-Owned Subsidiary (or the Organizational Documents of any partnership, joint venture or non-Wholly-Owned Subsidiary of any thereof), to the extent any such right would not be rendered ineffective under the UCC or any other applicable Law; (f) (i) assets subject to certificates of title, (ii) letter-of-credit rights not constituting supporting obligations of other Collateral and (iii) commercial tort claims with a value (as reasonably estimated by the Borrower Representative) of less than $5,000,000, except, in each case of clauses (i) through (iii), to the extent a security interest therein can be perfected solely by the filing of a UCC financing statement or equivalent under the laws of any Covered Foreign Jurisdiction (it being understood that no filings or registrations, other than filings and registrations that are customary for transactions of this type, shall be made to evidence the Administrative Agent’s security interest in the Collateral); (g) any margin stock; (h) any lease, license or other agreement or contract or any asset subject thereto (including pursuant to a purchase money security interest, Capitalized Lease Obligations or similar arrangement) that is, in each case, permitted by this Agreement to the extent that the grant of a security interest therein would violate or invalidate such lease, license or agreement or contract or purchase money, Capitalized Lease Obligations or similar arrangement, in each case, to the extent permitted by this Agreement, or trigger a right of termination in favor of any other party thereto (other than the Borrower Representative or any of its Restricted Subsidiaries) after giving effect to the applicable anti-assignment provisions of the UCC or any other applicable Law; it being understood that the term “Excluded Asset” shall not include any proceeds or receivables arising out of any asset described in this clause (h) to the extent that the assignment of such 
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-27- proceeds or receivables is expressly deemed to be effective under the UCC or any other applicable Law notwithstanding the relevant requirement or prohibition; (i) any asset with respect to which the Borrower Representative and the Administrative Agent have reasonably determined that the cost, burden, difficulty or consequence (including any effect on the ability of the Borrower Representative or any Guarantor to conduct its operations and business in the ordinary course of business) of obtaining or perfecting a security interest therein outweighs the benefit of a security interest to the Administrative Agent for the benefit of the Secured Parties, which determination is evidenced in writing; provided that such asset does not secure (or purport to secure) any Equal Priority Obligations or Junior Priority Obligations; (j) (i) aircraft, airframes, auxiliary power units and landing gear and all appliances, parts, instruments, appurtenances, accessories, furnishings, racks and other equipment of whatever nature that at any time of determination are incorporated or installed in or on any of the foregoing, (ii) all documents, records, logs and other data maintained in respect of any aircraft, airframes, auxiliary power units and landing gear or aircraft components or parts described in clause (j)(i), (iii) other assets classified as “leasing equipment”, “leased”, “assets under operating lease” or similar designation on the financial statements of the Borrower Representative in accordance with GAAP, together with all right, title and interest in and to any lease agreement, sublease agreement, security deposit, maintenance reserve, letter of credit, insurance policy, or other agreement or instrument directly relating to any asset described in this clause (j)(iii), in each case, whether or not such asset is subject to a lease at any time of determination, and (iv) assets that would otherwise constitute Collateral and are financed in whole or in part with Indebtedness, Disqualified Stock and preferred stock incurred pursuant to Section 6.3(b)(17) or Section 6.3(b)(28) for so long as such assets are subject to any Liens; and (k) any governmental licenses or state or local franchises, charters or authorizations, to the extent a security interest in any such license, franchise, charter or authorization would be prohibited or restricted thereby (including any legally effective prohibition or restriction) except to the extent such requirement or prohibition would be rendered ineffective under the UCC or any other applicable Law notwithstanding such requirement or prohibition; it being understood that the term “Excluded Asset” shall not include proceeds or receivables arising out of any the foregoing assets to the extent that the assignment of such proceeds or receivables is expressly deemed to be effective under the UCC or any other applicable Law notwithstanding the relevant requirement or prohibition. Terms defined in the UCC that are not otherwise defined in this Agreement are used in this definition as defined in the UCC. “Excluded Contribution”: net cash proceeds, marketable securities or Qualified Proceeds received by the Borrower Representative from: (1) contributions to its common equity capital; and (2) the sale (other than to a Subsidiary of the Borrower Representative or to any management equity plan or stock option plan or any other management or employee benefit plan or agreement or any distributor equity plan or agreement of the Borrower Representative) of Capital Stock (other than Disquali- fied Stock and Designated Preferred Stock) of the Borrower Representative, in each case, designated as Ex- cluded Contributions and excluded from the calculation set forth in Section 6.1(a)(3). “Excluded Subsidiary”: (a) any Subsidiary that is prohibited by applicable Law from providing a Guarantee or granting a Lien on its assets or in respect of which material adverse tax consequences would result to the Borrower Representative or any of its direct or indirect Subsidiaries (as such tax consequences shall be reasonably determined by the Borrower Representative and the Administrative Agent), (b) any Subsidiary that is a bona fide joint venture with one or more unaffiliated third parties (and not as a result of Management Equity) and its direct and indirect subsidiaries, (c) any Subsidiary that is prohibited by any contractual obligation (including any refinancing, refunding, extension, renewal or replacement of such contractual obligation) existing on the Closing Date (or, if later, the date it 
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-28- first becomes a Subsidiary, so long as such prohibition was not incurred in connection with or in contemplation of the acquisition of such Subsidiary), from providing a Guarantee or granting a Lien on its assets, (d) any Subsidiary (other than any Additional Borrower) that for the most recently ended Test Period prior to the date of determination, (i) the revenue of which does not exceed 5% of the revenue of the Borrower Representative and its Restricted Subsidiaries and (ii) the gross assets of which (after eliminating intercompany obligations) does not exceed 5% or more of the total assets of the Borrower Representative and its Restricted Subsidiaries; provided that for the most recently ended Test Period prior to such date, the combined (x) revenue of all Excluded Subsidiaries under this clause (d) shall not exceed 7.5% of the revenue of the Borrower Representative and its Restricted Subsidiaries and (y) gross assets of all Excluded Subsidiaries under this clause (d) (after eliminating intercompany obligations) shall not exceed 7.5% of the total assets of the Borrower Representative and its Restricted Subsidiaries, (e) any Unrestricted Subsidiary, and (f) any Subsidiary with respect to which the Borrower Representative and the Administrative Agent have reasonably determined that the cost, burden, difficulty or consequence (including any effect on the ability of the Borrower Representative or any Guarantor to conduct its operations and business in the ordinary course of business) of obtaining a Guarantee out- weighs the benefit of a Guarantee, which determination is evidenced in writing; provided that such Subsidiary in this clause (f) does not guarantee any Equal Priority Obligations or Junior Priority Obligations. “Excluded Swap Obligations”: with respect to any Guarantor, any obligation (a “Swap Obligation”) to pay or perform under any agreement, contract or transaction that constitutes a “swap” within the meaning of section 1a(47) of the Commodity Exchange Act, if, and to the extent that, all or a portion of the guarantee of such Guarantor of, or the grant by such Guarantor of a security interest to secure, such Swap Obligation (or any guarantee thereof) is or becomes illegal under the Commodity Exchange Act or any rule, regulation or order of the Commodity Futures Trading Commission (or the application or official interpretation of any thereof) by virtue of such Guarantor’s failure for any reason not to constitute an “eligible contract participant” as defined in the Commodity Exchange Act. “Existing Indebtedness”: Indebtedness of the Borrower Representative or the Restricted Subsidiaries in existence on the Closing Date, plus interest accruing thereon. “Facility Office”: the office or offices notified by a Lender to the Administrative Agent in writing on or before the date it becomes a Lender as the office or offices through which it will perform its obligations under this Agreement. “Fair Market Value”: the value that would be paid by a willing buyer to an unaffiliated willing seller in a transaction not involving distress or necessity of either party, determined in good faith by the chief executive officer, chief financial officer, chief accounting officer or controller of the Borrower Representative or the applicable Restricted Subsidiary, which determination will be conclusive (unless otherwise provided in this Agreement). “FASB”: the Financial Accounting Standards Board of the American Institute of Certified Public Accountants. “FATCA”: as defined in Section 2.17(a) hereto. “FCPA”: as defined in Section 3.22(b) hereto. “Federal Funds Effective Rate”: for any day, the rate calculated by the NYFRB based on such day’s federal funds transactions by depositary institutions, as determined in such manner as shall be set forth on the NYFRB’s Website from time to time, and published on the next succeeding Business Day by the NYFRB as the effective federal 
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-29- funds rate; provided that if the Federal Funds Effective Rate as so determined would be less than zero, such rate shall be deemed to be zero for the purposes of this Agreement. “Federal Reserve Board”: the Board of Governors of the Federal Reserve System of the United States of America. “Financial Covenant Step-Up”: as defined in Section 6.10(b) hereto. “First Lien Debt to EBITDA Ratio”: as of any date of determination, the ratio of (x) Indebtedness of the Borrower Representative and the Restricted Subsidiaries that is secured by a Lien on the Collateral that has the same or senior priority (but without regard to the control of remedies) as the Liens on the Collateral securing the Obligations, net of unrestricted Cash Equivalents as of the most recently ended Test Period, to (y) EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period, in each case, on a consolidated basis as reflected on the financial statements of the Borrower Representative prepared in accordance with GAAP, in each case, with such pro forma adjustments as are appropriate and consistent with the pro forma adjustment provisions set forth in the definition of “Fixed Charge Coverage Ratio.” “Fitch”: Fitch Ratings or any of its successors or assigns that is a nationally recognized statistical rating organization within the meaning of Rule 3(a)(62) under the Exchange Act. “Fixed Charge Coverage Ratio”: with respect to any Person for any period, the ratio of EBITDA of such Person for such period to the Fixed Charges of such Person for such period. In the event that the Borrower Representative or any Restricted Subsidiary incurs, assumes, guarantees, redeems, retires or extinguishes any Indebtedness (other than reductions in amounts outstanding under revolving facilities unless accompanied by a corresponding termination of commitment) or issues or redeems Disqualified Stock or preferred stock subsequent to the commencement of the period for which the Fixed Charge Coverage Ratio is being calculated but prior to the event for which the calculation of the Fixed Charge Coverage Ratio is made (the “Calculation Date”), then the Fixed Charge Coverage Ratio shall be calculated giving pro forma effect to such incurrence, assumption, guarantee or redemption, retirement or extinguishment of Indebtedness, or such issuance or redemption of Disqualified Stock or preferred stock, as if the same had occurred at the beginning of the applicable four-quarter period. For purposes of making the computation referred to in the first paragraph of this definition, Investments, acquisitions, dispositions, amalgamations, mergers, consolidations and disposed operations (as determined in accordance with GAAP) that have been made by the Borrower Representative or any Restricted Subsidiary during the four-quarter reference period or subsequent to such reference period and on or prior to or simultaneously with the Calculation Date shall be calculated on a pro forma basis assuming that all such Investments, acquisitions, dispositions, amalgamations, mergers, consolidations and disposed operations (and the change in any associated fixed charge obligations and the change in EBITDA resulting therefrom) had occurred on the first day of the four-quarter reference period. If since the beginning of such period any Person (that subsequently became a Restricted Subsidiary or was consolidated, amalgamated or merged with or into the Borrower Representative or any Restricted Subsidiary since the beginning of such period) shall have made any Investment, acquisition, disposition, amalgamation, merger, consolidation or disposed operation that would have required adjustment pursuant to this definition, then the Fixed Charge Coverage Ratio shall be calculated giving pro forma effect thereto for such period as if such Investment, acquisition, disposition, amalgamation, merger, consolidation or disposed operation had occurred at the beginning of the applicable four-quarter period. For purposes of this definition: (i) whenever pro forma effect is to be given to a transaction, the pro forma calculations shall be made in good faith by a responsible financial or accounting officer of the Borrower Representative (including pro forma expense and cost reductions, regardless of whether these cost savings could then be reflected in pro forma financial statements in accordance with Regulation S-X promulgated under the Securities Act or any other regulation or policy of the SEC related thereto); provided, that the aggregate amount of additions to EBITDA not in accordance with Regulation S-X for any four-quarter reference period for the purposes of this definition shall not exceed 25.0% of EBITDA for such four-quarter reference period; (ii) if any Indebtedness bears a floating rate of interest and is being given pro forma effect, the interest on such Indebtedness shall be calculated as if the rate in effect on the Calculation Date had been the applicable rate for the entire period (taking into account any Hedging Obligations 
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-30- applicable to such Indebtedness); (iii) interest on a Capitalized Lease Obligation shall be deemed to accrue at an interest rate reasonably determined by a responsible financial or accounting officer of the Borrower Representative to be the rate of interest implicit in such Capitalized Lease Obligation in accordance with GAAP; (iv) interest on any Indebtedness under a revolving credit facility computed on a pro forma basis shall be computed based upon the average daily balance of such Indebtedness during the applicable period; and (v) interest on Indebtedness that may optionally be determined at an interest rate based upon a factor of a prime or similar rate, a eurocurrency interbank offered rate, or other rate, shall be deemed to have been based upon the rate actually chosen, or, if none, then based upon such optional rate chosen as the Borrower Representative may designate. “Fixed Charges”: with respect to any Person for any period, the sum of: (1) Consolidated Interest Expense; (2) all cash dividend payments (excluding items eliminated in consolidation) on any series of preferred stock (including any series of Designated Preferred Stock) or any Refunding Capital Stock of such Person; and (3) all cash dividend payments (excluding items eliminated in consolidation) on any series of Disqualified Stock. “Flood Insurance Laws”: collectively, (i) the National Flood Insurance Act of 1968 as now or hereafter in effect or any successor statute thereto, (ii) the Flood Disaster Protection Act of 1973 as now or hereafter in effect or any successor statute thereto, (iii) the National Flood Insurance Reform Act of 1994 as now or hereafter in effect or any successor statute thereto, (iv) the Flood Insurance Reform Act of 2004 as now or hereafter in effect or any successor statute thereto and (v) the Biggert-Waters Flood Insurance Reform Act of 2012 as now or hereafter in effect or any successor statute thereto. “Floor”: the benchmark rate floor, if any, provided in this Agreement initially (as of the execution of this Agreement, the modification, amendment or renewal of this Agreement or otherwise) with respect to the Term SOFR Rate, the Adjusted EURIBOR Rate, the Daily Simple RFR or the Central Bank Rate, as applicable. For the avoidance of doubt the initial Floor for each of the Term SOFR Rate, Adjusted EURIBOR Rate, Daily Simple RFR and Central Bank Rate shall be zero. “Foreign Employee Benefit Plan”: any employee benefit plan as defined in Section 3(3) of ERISA which is maintained or contributed to for the benefit of the employees of the FTAI Group Members, but which is not covered by ERISA pursuant to ERISA Section 4(b)(4). “Foreign Lender”: as defined in Section 2.17(g)(ii) hereto. “Foreign Subsidiary”: with respect to any Person, any Subsidiary of such Person that is not organized or existing under the laws of the United States of America, any state thereof or the District of Columbia. “Fortress”: Fortress Investment Group LLC. “FTAI Group Members”: the Borrower Representative and each Restricted Subsidiary of the Borrower Representative. “Funding Notice”: a notice substantially in the form of Exhibit G-1. “GAAP”: generally accepted accounting principles in the United States of America which are in effect on the Issue Date (except with respect to accounting for capital leases, as to which principles in effect for the Borrower Representative on December 31, 2018 shall apply). At any time after the Closing Date, the Borrower Representative may elect to apply IFRS accounting principles in lieu of GAAP for purposes of calculations hereunder and, upon any such election, references herein to GAAP shall thereafter be construed to mean IFRS (except as otherwise provided in this Agreement); provided that calculation or determination in this Agreement that requires the application of GAAP 
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-31- for periods that include fiscal quarters ended prior to the Borrower Representative’s election to apply IFRS shall remain as previously calculated or determined in accordance with GAAP. The Borrower Representative shall give notice of any such election made in accordance with this definition to the Administrative Agent. “Governmental Authority”: any federal, state, provincial, territorial, municipal, national or other government, governmental department, commission, board, department, ministry, bureau, authority, court, central bank, agency, regulatory body or instrumentality or political subdivision thereof or any entity, officer or examiner exercising executive, legislative, judicial, regulatory or administrative functions of or pertaining to any government or any court, in each case whether associated with a state of the United States, the United States, or a foreign entity or government (including any supranational bodies such as the European Union or the European Central Bank). “Granting Lender”: as defined in Section 9.6(g) hereto. “Grantors”: each Person that grants a Lien on any of its Property to secure the Obligations, in each case, until such Grantor has been released in accordance with the provisions of each Loan Document to which it is a party; provided that neither any Unrestricted Subsidiary nor any Excluded Subsidiary shall be required to be a Grantor. “Guarantee”: the guarantee by any Guarantor of the Obligations. “Guarantee Agreements”: collectively, (a) that certain Amended and Restated Guarantee Agreement, dated as of the Closing Date, by each of the Guarantors from time to time party thereto, in favor of the Administrative Agent for the benefit of the Secured Parties and governed by the Laws of the State of New York, and substantially in the form of Exhibit E, and (b) any such other guarantee made after the Closing Date in favor of the Administrative Agent for the benefit of the Secured Parties in form and substance reasonably satisfactory to the Administrative Agent, in each case, as the same may be amended, restated, supplemented or otherwise modified from time to time. “Guarantor Obligations”: all obligations and liabilities of each Guarantor (including interest, fees and expenses after the filing of any petition in bankruptcy (or which, but for the filing of such petition, would be accruing) or the commencement of any insolvency, reorganization, examinership, rescue process for small and micro companies or like proceeding, relating to such Guarantor, whether or not a claim for post-filing or post-petition interests, fees or expenses is allowed or allowable in such proceeding) which arise under or in connection with this Agreement, the Guarantee Agreement, any other Loan Document, any Secured Hedge Agreement or any Secured Cash Management Agreement (including reimbursement obligations with respect to Letters of Credit), in each case whether on account of principal, interest, guarantee obligations, reimbursement obligations, fees, indemnities, costs, expenses or otherwise, excluding, in each case, Excluded Swap Obligations. “Guarantors”: any Person that executes a Guarantee Agreement in accordance with the provisions of this Agreement and its respective successors and assigns, in each case, until the Guarantee of such Person has been released in accordance with the provisions of this Agreement; provided that neither any Unrestricted Subsidiary nor any Excluded Subsidiary shall be required to be Guarantors. “Hazardous Materials”: any material, substance, chemical, or waste (or combination thereof) that (a) is listed, defined, designated, regulated or classified as hazardous, toxic, radioactive, dangerous, a pollutant, a contaminant, or words of similar meaning or effect under any Environmental Law; or (b) can form the basis of any liability under any Environmental Law, including any Environmental Law relating to petroleum, petroleum products, asbestos, urea formaldehyde, radioactive materials, polychlorinated biphenyls, per- or polyfluoroalkyl substances and toxic mold. “Hedge Agreements”: (a) any and all rate swap transactions, basis swaps, credit derivative transactions, forward rate transactions, commodity swaps, commodity options, forward commodity contracts, equity or equity index swaps or options, bond or bond price or bond index swaps or options or forward bond or forward bond price or forward bond index transactions, interest rate options, forward foreign exchange transactions, cap transactions, floor transactions, collar transactions, currency swap transactions, cross-currency rate swap transactions, currency options, spot contracts, or any other similar transactions or any combination of any of the foregoing (including any options to enter into any of the foregoing), whether or not any such transaction is governed by or subject to any master agreement, and (b) any and all transactions of any kind, and the related confirmations, which are subject to the terms and 
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-32- conditions of, or governed by, any form of master agreement published by the International Swaps and Derivatives Association, Inc., any International Foreign Exchange Master Agreement, or any other master derivatives agreement (any such master agreement, together with any related schedules, a “Master Agreement”), including any such obligations or liabilities under any Master Agreement, in each case entered into by the Borrower Representative or any of its Restricted Subsidiaries. “Hedging Obligations”: with respect to any Person, the obligations of such Person under: (1) currency exchange, interest rate, inflation or commodity swap agreements, currency exchange, interest rate, inflation or commodity cap agreements and currency exchange, interest rate, inflation or commodity collar agreements; and (2) other agreements or arrangements designed to protect such Person against fluctuations in currency exchange, interest rates, inflation or commodity prices. “Hypothecary Representative”: as defined in Section 8.1(c) hereto. “IFRS”: the International Financial Reporting Standards issued by the International Accounting Standards Board, as in effect from time to time, to the extent applicable to the relevant financial statements. “Increased Amount”: as defined in Section 6.6 hereto. “Increased Cost Lender”: as defined in Section 2.19 hereto. “Incremental Amendment”: as defined in Section 2.11 hereto. “Indebtedness”: with respect to any Person: (1) any indebtedness (including principal and premium) of such Person, whether or not contingent: (a) in respect of borrowed money; (b) evidenced by bonds, notes, debentures or similar instruments or letters of credit or bankers’ acceptances (or, without double counting, reimbursement agreements in respect thereof); (c) representing the balance deferred and unpaid of the purchase price of any property (including Capitalized Lease Obligations but excluding any lease obligations that do not constitute a Capitalized Lease Obligation pursuant to the proviso contained in the definition thereof), except (i) any such balance that constitutes a trade payable or similar obligation to a trade creditor, in each case accrued in the ordinary course of business, (ii) any earn-out obligations until such obligation becomes a liability on the balance sheet of such Person in accordance with GAAP and is no longer contingent and (iii) any purchase price holdbacks in respect of a portion of the purchase price of an asset to satisfy warranty or other unperformed obligations of the seller; or (d) representing any Hedging Obligations; if and to the extent that any of the foregoing Indebtedness (other than letters of credit and Hedging Obligations) would appear as a liability upon a balance sheet (excluding the footnotes thereto) of such Person prepared in accordance with GAAP; (2) to the extent not otherwise included, any obligation by such Person to be liable for, or to pay, as obligor, guarantor or otherwise, on the Indebtedness of another Person, other than by endorsement of negotiable instruments for collection in the ordinary course of business; provided that the amount of 
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-33- Indebtedness of any Person for purposes of this clause (2) shall be deemed to be equal to the lesser of (i) the aggregate unpaid amount of such Indebtedness and (ii) solely in the case of Non-Recourse Indebtedness of the Borrower Representative or a Restricted Subsidiary, the Fair Market Value of the property encumbered thereby as determined by such Person in good faith; and (3) to the extent not otherwise included, Indebtedness of another Person secured by a Lien on any asset owned by such Person, whether or not such Indebtedness is assumed by such Person; provided, that, notwithstanding the foregoing, Indebtedness shall be deemed not to include: (1) Contingent Obligations, (2) obligations under or in respect of a Qualified Securitization Financing, (3) reimbursement obligations under commercial letters of credit (provided, however, that unreimbursed amounts under letters of credit shall be counted as Indebtedness on or after three Business Days after such amount is drawn), (4) intercompany liabilities arising from cash management, tax and accounting operations and (5) intercompany loans, advances or Indebtedness having a term not exceeding 364 days (inclusive of any rollover or extensions of term) and made in the ordinary course of business. The amount of Indebtedness of any Person outstanding at any time in the case of a revolving credit or similar facility (including the Revolving Loan Facility) shall be the total amount of funds borrowed and then outstanding. The amount of Indebtedness of any Person outstanding at any date shall be determined as set forth in this definition or otherwise provided in this Agreement, and shall equal the amount that would appear on a balance sheet of such Person (excluding any notes thereto) prepared on the basis of GAAP. “Indemnified Liabilities”: as defined in Section 9.5(a) hereto. “Indemnitee”: as defined in Section 9.5(a) hereto. “Indentures”: the 2021 Indenture, the 2023 Indenture, the 2024 First Indenture, the 2024 Second Indenture and the 2024 Third Indenture, collectively. “Independent Financial Advisor”: an accounting, appraisal, investment banking firm or consultant to Persons engaged in Similar Businesses of nationally recognized standing that is, in the good faith judgment of the Borrower Representative, qualified to perform the task for which it has been engaged. “Information”: as defined in Section 9.14 hereto. “Insolvency”: with respect to any Multiemployer Plan, the condition that such “plan” is insolvent within the meaning of Section 4245 of ERISA. “Intellectual Property”: the collective reference to all rights, priorities and privileges relating to intellectual property, whether arising under United States, Canadian, multinational or foreign laws or otherwise, including copyrights, patents, industrial designs, trademarks, proprietary technology, proprietary know-how and proprietary processes, and all rights to sue at law or in equity for any infringement or other violation thereof, including the right to receive all proceeds and damages therefrom. “Interest Coverage Ratio”: as of any date of determination, the ratio of (x) EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period to (y) Consolidated Interest Expense (excluding all non-cash items) of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period, in each case, on a consolidated basis as reflected on the financial statements of the Borrower Representative prepared in accordance with GAAP. “Interest Payment Date”: with respect to (a) any Loan that is a Base Rate Loan, the last Business Day of March, June, September and December of each year, commencing on the first such date to occur after the Closing Date and the final maturity date of such Loan; (b) with respect to any RFR Loan, (1) each date that is on the numerically corresponding day in each calendar month that is one month after the Borrowing of such Loan (or, if there is no such numerically corresponding day in such month, then the last day of such month) and (2) the final maturity date of such 
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-34- Loan; and (c) any Loan that is a Term Benchmark Loan, the last day of each Interest Period applicable to such Loan and the final maturity of such Loan; provided that, in the case of each Interest Period of longer than three months, “Interest Payment Date” shall also include each date that is three months, or an integral multiple thereof, after the commencement of such Interest Period. “Interest Period”: with respect to any Term Benchmark Borrowing denominated in Dollars or Euros, the period commencing on the date of such Borrowing and ending on the numerically corresponding day in the calendar month that is one, three or six months thereafter (in each case, subject to the availability for the Benchmark applicable to the relevant Loan or Commitment for any Agreed Currency), as the Borrower Representative may elect; provided, that (i) if any Interest Period would end on a day other than a Business Day, such Interest Period shall be extended to the next succeeding Business Day unless such next succeeding Business Day would fall in the next calendar month, in which case such Interest Period shall end on the next preceding Business Day, (ii) any Interest Period that commences on the last Business Day of a calendar month (or on a day for which there is no numerically corresponding day in the last calendar month of such Interest Period) shall end on the last Business Day of the last calendar month of such Interest Period and (iii) no tenor that has been removed from this definition pursuant to Section 2.15(e) shall be available for specification in such Notice. For purposes hereof, the date of a Borrowing initially shall be the date on which such Borrowing is made and thereafter shall be the effective date of the most recent conversion or continuation of such Borrowing. “Interest Rate Determination Date”: with respect to any Interest Period, the date that is two Business Days prior to the first day of such Interest Period. “Investment Grade Rating”: a rating equal to or higher than BBB- (or the equivalent) by Fitch, Baa3 (or the equivalent) by Moody’s and BBB- (or the equivalent) by S&P, or an equivalent rating by any other Rating Agency. “Investments”: with respect to any Person, all investments by such Person in other Persons (including Affiliates) in the form of loans (including guarantees), advances or capital contributions (excluding accounts receivable, trade credit, advances to customers, commission, travel, moving and similar advances to officers, directors and employees, in each case made in the ordinary course of business), purchases or other acquisitions for consideration of Indebtedness, Equity Interests or other securities issued by any other Person and investments that are required by GAAP to be classified on the balance sheet (excluding the footnotes) of the Borrower Representative in the same manner as the other investments included in this definition to the extent such transactions involve the transfer of cash or other property; provided that endorsements of negotiable instruments and documents in the ordinary course of business will not be deemed to be an Investment. For purposes of the definition of “Unrestricted Subsidiary” and Section 6.1: (1) “Investments” shall include the portion (proportionate to the Borrower Representative’s equity interest in such Subsidiary) of the Fair Market Value of the net assets of a Subsidiary of the Borrower Representative at the time that such Subsidiary is designated an Unrestricted Subsidiary; provided that upon a redesignation of such Subsidiary as a Restricted Subsidiary, the Borrower Representative shall be deemed 
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-35- to continue to have a permanent “Investment” in an Unrestricted Subsidiary in an amount (if positive) equal to: (a) the Borrower Representative’s “Investment” in such Subsidiary at the time of such redesignation; less (b) the portion (proportionate to the Borrower Representative’s equity interest in such Subsidiary) of the Fair Market Value of the net assets of such Subsidiary at the time of such redesignation; and (2) any property transferred to or from an Unrestricted Subsidiary shall be valued at its Fair Market Value at the time of such transfer, in each case as determined in good faith by the Borrower Representative. The amount of any Investment outstanding at any time shall be the original cost of such Investment (determined, in the case of an Investment made with assets of the Borrower Representative or any Restricted Subsidiary, based on the net book value of the assets invested), reduced by any dividend, distribution, interest payment, return of capital, repayment or other amount received in cash by the Borrower Representative or a Restricted Subsidiary in respect of such Investment. “ISP”: “International Standby Practices 1998” published by the International Chamber of Commerce Publication No. 590 (or such later version thereof as may be in effect at the time of issuance of such Letter of Credit). “Ireland” means the island of Ireland exclusive of Northern Ireland. “Irish Borrower”: a Borrower that is resident for tax purposes in Ireland. “Irish Security Agreement” means the Irish law governed security deed, dated as of the Closing Date, by the Grantors party thereto in favor of the Administrative Agent. “Issue Date”: April 12, 2021. “Issuing Bank”: each of (a) JPMorgan Chase Bank, N.A., BNP Paribas, Citibank, N.A., Morgan Stanley Senior Funding, Inc., MUFG Bank, Ltd., PNC Bank, National Association and Royal Bank of Canada (it being understood and agreed that such entities do not issue bank guarantees and can only issue standby Letters of Credit) and (b) each Lender that shall have become an Issuing Bank hereunder as provided in Section 2.3(j) (other than any Person that shall have ceased to be an Issuing Bank as provided in Section 2.3(k) or Section 2.3(l), in each case except as otherwise provided in such Section), and each Lender that shall have become an Issuing Bank hereunder as provided in Section 2.11, each in its capacity as an issuer of Letters of Credit hereunder. Each Issuing Bank may, in its discretion, arrange for one or more Letters of Credit to be issued by Affiliates of such Issuing Bank, in which case the term “Issuing Bank” shall include any such Affiliate with respect to Letters of Credit issued by such Affiliate (it being 
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-36- agreed that such Issuing Bank shall, or shall cause such Affiliate to, comply with the requirements of Section 2.3 with respect to such Letters of Credit). “ITA”: the Income Tax Act (Canada), and the regulations thereunder, as amended. “Joinder Requirements”: as defined in Section 5.14(a) hereto. “Judgment Currency”: as defined in Section 9.17(b) hereto. “Junior Lien Priority”: with respect to specified indebtedness, such indebtedness is secured by a lien that is junior in priority to the Liens on specified Collateral and is subject to a Junior Priority Intercreditor Agreement. “Junior Priority Collateral Agent”: the junior priority representative for the holders of any initial junior pri- ority Obligations. “Junior Priority Intercreditor Agreement”: as defined in Section 9.26 hereto. “Junior Priority Obligations”: the obligations with respect to any indebtedness permitted to be incurred under this Agreement and having Junior Lien Priority relative to the Obligations; provided that such Lien is permitted to be incurred under this Agreement; provided, further, that the holders of such indebtedness or their Junior Priority Repre- sentative shall become party to a Junior Priority Intercreditor Agreement. “Junior Priority Representative”: any duly authorized representative of any holders of junior priority obliga- tions, which representative is named as such in the Junior Priority Intercreditor Agreement or any joinder thereto. “Law”: all international, foreign, federal, state, provincial, territorial and local statutes, treaties, rules, regulations, ordinances, codes and administrative or judicial precedents or authorities, including the interpretation or administration thereof by any Governmental Authority charged with the enforcement, interpretation or administration thereof, and all applicable administrative orders, directed duties, licenses, authorizations and permits of, any Governmental Authority. “LC Commitment”: with respect to each Issuing Bank, the commitment of such Issuing Bank to issue Letters of Credit hereunder. The initial amount of each Issuing Bank’s LC Commitment is set forth on Schedule 1.1A, or if an Issuing Bank has entered into an Assignment and Acceptance or has been designated in accordance with Section 2.3(j), the amount set forth for such Issuing Bank as its LC Commitment in the Register. “LC Disbursement”: a payment made by an Issuing Bank pursuant to a Letter of Credit. “LC Exposure”: at any time, the sum of (a) the aggregate undrawn amount of all outstanding Letters of Credit at such time and (b) the aggregate amount of all LC Disbursements that have not yet been reimbursed by or on behalf of the Borrower Representative at such time. The LC Exposure of any Lender at any time shall be such Lender’s Pro Rata Share of the aggregate LC Exposure at such time. “Lender Counterparty”: each Lender, the Administrative Agent and each of their respective Affiliates counterparty to a Hedge Agreement or Cash Management Agreement entered into with the Borrower Representative or any Guarantor (on the Closing Date with respect to Hedge Agreements or Cash Management Agreements existing as of the Closing Date or at the time it entered into a Hedge Agreement or Cash Management Agreement and including any Person who is the Administrative Agent or a Lender (or an Affiliate of the Administrative Agent or a Lender) as 
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-37- of the date of entering into such Hedge Agreement or Cash Management Agreement but subsequently ceases to be (or whose Affiliate ceases to be) the Administrative Agent or a Lender, as the case may be). “Lender Parent”: with respect to any Lender, any Person as to which such Lender is, directly or indirectly, a subsidiary. “Lenders”: the Persons listed on Schedule 1.1A and any other Person that shall have become a party hereto pursuant to an Assignment and Acceptance, other than any such Person that shall have ceased to be a party hereto pursuant to an Assignment and Acceptance; provided, however, that Section 9.5 shall continue to apply to each such Person that ceases to be a party hereto pursuant to an Assignment and Acceptance as if such Person is a “Lender”. “Letter of Credit”: any letter of credit issued pursuant to this Agreement, other than any such letter of credit that shall have ceased to be a “Letter of Credit” outstanding hereunder pursuant to Section 2.3(o). A Letter of Credit may be issued in Dollars or in any Alternative Currency. “Lien”: with respect to any asset, any mortgage, lien, pledge, charge, assignment by way of security, hypothec, deemed trust (whether statutory or otherwise) security interest or encumbrance of any kind in respect of such asset, whether or not filed, recorded or otherwise perfected under applicable Law, including any conditional sale or other title retention agreement, any lease in the nature thereof, any option or other agreement to sell or give a security interest in and any filing of or agreement to give any financing statement under the Uniform Commercial Code (or equivalent statutes) of any jurisdiction; provided that in no event shall an operating lease be deemed to constitute a Lien. “LLC”: any Person that is a limited liability company under the laws of its jurisdiction of formation. “Loan Documents”: this Agreement, the Security Documents, the Guarantee Agreements, the Loan Notes, any Incremental Amendment, any Equal Priority Intercreditor Agreement and any Junior Priority Intercreditor Agreement. “Loan Note”: a promissory note substantially in the form of Exhibit D, as it may be amended, restated, supplemented or otherwise modified from time to time. “Loan Parties”: the collective reference to the Borrowers and each Guarantor. “Loans”: the loans made by the Lenders to any Borrower pursuant to this Agreement. “Management Equity”: profits interests, restricted Capital Stock or options to acquire Capital Stock of the Borrower Representative issued to directors, management or employees of the Borrower Representative and its Subsidiaries, which profits interests, Capital Stock or options may be convertible into, or exchangeable or exercisable for, Capital Stock of or options to acquire Capital Stock of the Borrower Representative. “Material Adverse Effect”: any circumstances or conditions that would have a material adverse effect on (a) the ability of the Borrower Representative to perform its payment obligations under this Agreement or any other Loan Document, (b) the rights or remedies of the Secured Parties under this Agreement or any other Loan Document or (c) the business, assets, properties, liabilities or financial condition of the FTAI Group Members, taken as a whole. “Material Acquisition”: as defined in Section 6.10(b) hereto. “Material Property”: assets, including Intellectual Property, owned by any Loan Party that is material to the business, operations, assets or financial condition of the Borrower Representative and its Subsidiaries, taken as a whole, either (a) prior to any applicable transfer or disposition or (b) pro forma for any applicable transfer or disposi- tion, as reasonably determined by the Borrower Representative in good faith. “Material Real Estate Asset”: any “fee-owned” or freehold real estate asset owned by the Borrower Repre- sentative or any Guarantor on the Closing Date or acquired by the Borrower Representative or any Guarantor after the 
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-38- Closing Date or owned by any Person at the time such Person becomes a Guarantor, in each case, having a Fair Market Value of at least $15,000,000 on the Closing Date (with respect to real estate assets owned on the Closing Date) or as of the date of acquisition thereof or, if the owning entity becomes a Guarantor after the Closing Date, as of the date such Person becomes a Guarantor, in each case, as reasonably determined by the Borrower Representative in good faith; provided that each Closing Date Specified Real Property shall constitute a Material Real Estate Asset. “Maturity Date”: the earliest of (a) April 24, 2031, and (b) the date on which all Loans shall become due and payable in full hereunder, whether by acceleration or otherwise; provided that, in each case, if such date is not a Business Day, then the applicable Maturity Date shall be the immediately preceding Business Day. “Maximum Rate”: as defined in Section 9.23 hereto. “Moody’s”: Moody’s Investors Service, Inc. or any of its successors or assigns that is a nationally recognized statistical rating organization within the meaning of Rule 3(a)(62) under the Exchange Act. “Mortgage”: any mortgage, charge, deed of trust, immovable deed of hypothec or other similar agreement made by a Loan Party in favor of the Administrative Agent, for the benefit of the Administrative Agent and the Secured Parties, on any Material Real Estate Asset constituting Collateral, which shall be in form reasonably satisfactory to the Administrative Agent. “Multiemployer Plan”: a plan that is a multiemployer plan as defined in Section 4001(a)(3) of ERISA with respect to which the Borrower Representative or any Commonly Controlled Entity has an obligation to make contributions or has any actual or contingent liability. “Net Income”: with respect to any Person, the net income (loss) of such Person, determined in accordance with GAAP and before any reduction in respect of preferred stock dividends. “Non-Consenting Lender”: as defined in Section 2.19 hereto. “Non-Defaulting Lender”: at any time, any Lender that is not a Defaulting Lender at such time. “Non-Excluded Taxes”: as defined in Section 2.17(a) hereto. “Non-Public Information”: material non-public information (within the meaning of United States federal, state or other applicable securities laws) with respect to the Borrower Representative and its Subsidiaries or their securities. “Non-Recourse Indebtedness”: with respect to any Person, Indebtedness of such Person and any refinancing Indebtedness thereof for which the sole legal recourse for collection of principal and interest on such Indebtedness is against the specific property identified in the instruments evidencing or securing such Indebtedness. “Notes”: the notes issued pursuant to each of the Indentures, in each case by and between the Borrower Representative and U.S. Bank National Association (or U.S. Bank Trust Company, National Association), as trustee. “Notice”: a Funding Notice or a Conversion/Continuation Notice. “NYFRB”: the Federal Reserve Bank of New York. “NYFRB Rate”: for any day, the greater of (a) the Federal Funds Effective Rate in effect on such day and (b) the Overnight Bank Funding Rate in effect on such day (or for any day that is not a Business Day, for the immediately preceding Business Day); provided that if none of such rates are published for any day that is a Business Day, the term “NYFRB Rate” means the rate for a federal funds transaction quoted at 11:00 a.m. on such day received by the Administrative Agent from a federal funds broker of recognized standing selected by it; provided, further, that if any 
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-39- of the aforesaid rates as so determined be less than zero, such rate shall be deemed to be zero for purposes of this Agreement. “NYFRB’s Website”: the website of the NYFRB at http://www.newyorkfed.org, or any successor source. “Obligations”: the collective reference to (a) the Borrower Obligations, and (b) the Guarantor Obligations. “Officer”: the Chairman of the board of directors, the Chief Executive Officer, the President, any Executive Vice President, Senior Vice President or Vice President, the Chief Financial Officer, the Treasurer, the Secretary or any Assistant Secretary of the Borrower Representative. “Officer’s Certificate”: a certificate signed on behalf of the Borrower Representative by two Officers of the Borrower Representative, one of whom must be the principal executive officer, the principal financial officer, the treasurer, the principal accounting officer or the secretary of the Borrower Representative, that meets the requirements set forth in this Agreement. “Opinion of Counsel”: an opinion from legal counsel (who may be counsel to the Borrower Representative) that meets the requirements of this Agreement. “Organizational Documents”: with respect to (a) the Borrower Representative, the certificate of formation and limited liability company agreement, and (b) any other Person, (i) in the case of any corporation, the certificate of incorporation and by-laws (or similar documents) of such Person, (ii) in the case of any limited liability company, the certificate of formation and operating agreement, articles of association or similar documents of such Person, (and including, (A) if such Person is a limited liability company incorporated under the laws of the Cayman Islands, its certificate of registration and its section 5(2) statement and any section 8(1) statements, and, (B) if such person is an exempted company incorporated under the laws of the Cayman Islands, its certificate of incorporation and its memorandum and articles of association), (iii) in the case of any limited partnership, the certificate of formation and limited partnership agreement (or similar documents) of such Person, or if such Person is an exempted limited partnership formed and registered in the Cayman Islands: its exempted limited partnership agreement, its certificate of registration of exempted limited partnership, and its section 9(1) statement and any section 10(1) statements, if applicable, (iv) in the case of any general partnership, the partnership agreement (or similar document) of such Person, (v) in the case of any trust, the declaration of trust and trust agreement (or similar document) of such Person and (vi) in any other case, the functional equivalent of the foregoing. “Other Connection Taxes”: with respect to any Recipient, Taxes imposed as a result of a present or former connection between such Recipient and the jurisdiction imposing such Tax (other than any connection arising from such Recipient having executed, delivered, become a party to, performed its obligations under, received payments under, received or perfected a security interest under, engaged in any other transaction pursuant to and/or enforced any Loan Document, or sold or assigned an interest in any Loan or Loan Document). “Other Taxes”: any and all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes arising from any payment made hereunder or under any other Loan Document or from the execution, delivery, performance, enforcement or registration of, or otherwise with respect to, any Loan Document (and any interest, additions to Tax or penalties applicable thereto), except any such Taxes that are Other Connection Taxes imposed as a result of an assignment by a Lender (other than an assignment made pursuant to Section 2.19). “Overnight Bank Funding Rate”: for any day, the rate comprised of both overnight federal funds and overnight eurodollar transactions denominated in Dollars by U.S.-managed banking offices of depository institutions, 
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-40- as such composite rate shall be determined by the NYFRB as set forth on the NYFRB’s Website from time to time, and published on the next succeeding Business Day by the NYFRB as an overnight bank funding rate. “Parent Company”: any Person of which the Borrower Representative is a direct or indirect Wholly-Owned Subsidiary. “Participant”: as defined in Section 9.6(b) hereto. “Participant Register”: as defined in Section 9.6(b) hereto. “Participating Member State”: any member state of the European Union that has the Euro as its lawful currency in accordance with legislation of the European Union relating to Economic and Monetary Union. “PATRIOT Act”: the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act (Title III of Pub. L. 107-56 (signed into law October 26, 2001)). “Payment”: as defined in Section 8.14(i) hereto. “Payment Notice”: as defined in Section 8.14(ii) hereto. “PBGC”: the Pension Benefit Guaranty Corporation established pursuant to Subtitle A of Title IV of ERISA (or any successor). “Pension Plan”: a “pension plan,” as such term is defined in Section 3(2) of ERISA, which is subject to Title IV of ERISA (other than a Multiemployer Plan), and to which the Borrower Representative may have liability, including any liability by reason of the Borrower Representative’s (a) being jointly and severally liable for liabilities of any Commonly Controlled Entity in connection with such pension plan, (b) having been a substantial employer within the meaning of Section 4063 of ERISA at any time during the preceding five years, or (c) being deemed to be a contributing sponsor under Section 4069 of ERISA. “Permit”: any permit, license, approval, consent, order, right, certificate, judgment, writ, injunction, award, determination, direction, decree, registration, notification, authorization, franchise, privilege, grant, waiver, exemption and other similar concession or bylaw, rule or regulation of, by or from any Governmental Authority. “Permitted Asset Swap”: the concurrent purchase and sale or exchange of Related Business Assets or a combination of Related Business Assets and cash or Cash Equivalents between the Borrower Representative or any 
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-41- of its Restricted Subsidiaries and another Person; provided that any cash or Cash Equivalents received must be applied in accordance with Section 6.4. “Permitted Investments”: (1) any Investment in the Borrower Representative or any Restricted Subsidiary; (2) any Investment in cash and Cash Equivalents; (3) any Investment by the Borrower Representative or any Restricted Subsidiary in a Person if as a result of such Investment: (A) such Person becomes a Restricted Subsidiary; or (B) such Person, in one transaction or a series of related transactions, is consolidated, amalgamated or merged with or into, or transfers or conveys substantially all its assets to, or is liquidated into, the Borrower Representative or a Restricted Subsidiary; (4) any Investment in securities or other assets not constituting cash or Cash Equivalents and received in connection with an Asset Sale or any other disposition of assets not constituting an Asset Sale; (5) any Investment existing on the Closing Date or made pursuant to the terms of any agreement (including binding commitments) in effect on the Closing Date or an Investment that replaces, refinances or refunds an Investment existing on the Closing Date; provided that the amount of any such new Investment is in an amount that does not exceed the amount replaced, refinanced or refunded (after giving effect to write-downs or write-offs with respect to such Investment); (6) advances to, or guarantees of Indebtedness of, officers, directors and employees of the Borrower Representative, any Restricted Subsidiary or any Parent Company (i) not in excess of $10,000,000 outstanding at any one time, in the aggregate, or (ii) otherwise for a bona fide business purpose in the ordinary course of business or consistent with past practice; (7) any Investment acquired by the Borrower Representative or any Restricted Subsidiary: (a) in exchange for any other Investment or accounts receivable held by the Borrower Representative or any such Restricted Subsidiary in connection with or as a result of a bankruptcy, workout, reorganization or recapitalization of the Borrower Representative of such other Investment or accounts receivable (including any trade creditor or customer); (b) in satisfaction of judgments against other Persons; or (c) as a result of a foreclosure by the Borrower Representative or any Restricted Subsidiary with respect to any secured Investment or other transfer of title with respect to any secured Investment in default; (8) any Investments in Hedging Obligations entered into in the ordinary course of business; (9) loans to officers, directors and employees of the Borrower Representative, any Restricted Subsidiary or any Parent Company for business-related travel expenses, moving expenses and other similar expenses, in each case incurred in the ordinary course of business; (10) any Investment having an aggregate Fair Market Value, taken together with all other Investments made pursuant to this clause (10) that are at that time outstanding (without giving effect to the sale of an Unrestricted Subsidiary to the extent the proceeds of such sale do not consist of cash and/or marketable securities), not to exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the 
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-42- Borrower Representative and the Restricted Subsidiaries as of the most recently ended Test Period at the time of such Investment (with the Fair Market Value of each Investment being measured at the time made and without giving effect to subsequent changes in value); (11) Investments the payment for which consists of Equity Interests of the Borrower Representative or any Parent Company (exclusive of Disqualified Stock); provided that such Equity Interests will not increase the amount available for Restricted Payments under Section 6.1(a)(3); (12) Indebtedness and guarantees of Indebtedness permitted under Section 6.3; (13) any transaction to the extent it constitutes an investment that is permitted and made in accordance with Section 6.5(b); (14) Investments consisting of purchases, acquisitions and remanufacturing of inventory, supplies, material or equipment or other assets, or purchases, acquisitions, licenses, sublicenses or leases or subleases of Intellectual Property or other assets, in each case in the ordinary course of business; (15) Investments consisting of licensing, sublicensing, leasing and subleasing of assets (including of real or personal property and Intellectual Property rights and other general intangibles) to other Persons in the ordinary course of business or pursuant to joint marketing arrangements with other Persons; (16) repurchases of the Notes; (17) any Investments received in compromise or resolution of (i) obligations of trade creditors or customers that were incurred in the ordinary course of business of the Borrower Representative or any of its Restricted Subsidiaries, including pursuant to any plan of reorganization or similar arrangement upon the bankruptcy or insolvency of any trade creditor or customer; or (ii) litigation, arbitration or other disputes with Persons who are not Affiliates; (18) Investments of a Restricted Subsidiary acquired after the Issue Date or of an entity consolidated, amalgamated or merged with or into a Restricted Subsidiary in a transaction that is not prohibited by Section 6.9 after the Issue Date to the extent that such Investments were not made in contemplation of such acquisition, consolidation, amalgamation or merger and were in existence on the date of such acquisition, consolidation, amalgamation or merger; (19) endorsements for collection or deposit in the ordinary course of business; (20) Investments relating to any Securitization Subsidiary that, in the good faith determination of the Borrower Representative, are necessary or advisable to effect any Qualified Securitization Financing; (21) any Investment in any Subsidiary of the Borrower Representative or any joint venture in connection with intercompany cash management arrangements or related activities arising in the ordinary course of business; (22) Investments made in the ordinary course of business in connection with obtaining, maintaining or renewing client and customer contracts and loans or advances made to, and guarantees with respect to obligations of, distributors, suppliers, licensors and licensees in the ordinary course of business; (23) Investments in Permitted Joint Ventures and Similar Businesses in an aggregate amount that taken together with all other Investments made pursuant to this clause (23) that are at that time outstanding, does not exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries as of the most recently ended Test Period as of the date of 
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-43- making such Investment and after giving effect thereto, no Default or Event of Default shall have occurred and be continuing; (24) Investments in any Parent Company in amounts and for purposes for which Restricted Payments to such Parent Company are permitted under Section 6.1; provided that any Investment made as provided above in lieu of any such Restricted Payment shall reduce availability under the applicable Restricted Payment basket under Section 6.1; (25) Investments consisting of capital expenditures, renovations, repairs, restorations, improvements, maintenance, build-outs and construction on or with respect to real property owned, leased or operated by the Borrower Representative or any Restricted Subsidiary, in each case in the ordinary course of business or for a bona fide business purpose; (26) Investments in the form of deposits, earnest money payments, option payments, letters of intent and similar preliminary payments in connection with the potential acquisition of real property or other assets used or useful in a Similar Business, in each case in the ordinary course of business or for a bona fide business purpose; (27) additional unlimited Investments; provided that (1) as of the date of making such Investment and after giving effect thereto, no Default or Event of Default shall have occurred and be continuing and (2) after giving effect to such Investment on a pro forma basis, the Debt to EBITDA Ratio shall not exceed (x) 3.50:1.00 or (y) at the election of the Borrower Representative, if such Investment is in connection with a Material Acquisition resulting in a Financial Covenant Step-Up pursuant to Section 6.10(b), 4.00:1.00; and (28) any Investment in respect of up to 24.9% of the total asset value (as determined in good faith by the Borrower Representative) of any SCI Vehicle; provided that (1) as of the date of making such Investment and after giving effect thereto, no Default or Event of Default shall have occurred and be continuing and (2) after giving effect to such Investment on a pro forma basis, the Debt to EBITDA Ratio shall not exceed 3.75:1.00. “Permitted Joint Venture”: any agreement, contract or other arrangement between the Borrower Representative or any Restricted Subsidiary and any person that permits one party to share risks or costs, comply with regulatory requirements or satisfy other business objectives customarily achieved through the conduct of a Similar Business jointly with third parties. “Permitted Jurisdiction”: any of (a) the United States of America, any state thereof, the District of Columbia, or any territory thereof or Canada or any province or territory thereof, or (b) Luxembourg, the Netherlands, Australia, Ireland, Switzerland, Bermuda, the Cayman Islands, Malta or Singapore. “Permitted Liens”: with respect to any Person: (1) pledges or deposits by such Person under workmen’s compensation laws, unemployment insurance laws or similar legislation, or good faith deposits in connection with bids, tenders, contracts (other than for the payment of Indebtedness) or leases to which such Person is a party, or deposits to secure public or statutory obligations of such Person or deposits of cash or U.S. government bonds to secure surety, customs or appeal bonds to which such Person is a party, or deposits as security for contested taxes or import duties or for the payment of rent, or premiums to insurance carriers, in each case incurred in the ordinary course of business; (2) Liens imposed by law, such as carriers’, warehousemen’s, materialmen’s, landlords’, workmen’s, suppliers’, repairmen’s and mechanics’ Liens and other similar Liens arising in the ordinary course of business, in each case for sums not yet overdue for a period of more than 30 days or being contested in good faith by appropriate proceedings or other Liens arising out of judgments or awards against such 
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-44- Person with respect to which such Person shall then be proceeding with an appeal or other proceedings for review; (3) Liens for taxes, assessments or other governmental charges or levies not yet overdue for a period of more than 30 days and for which adequate reserves are maintained on the books of such Person in conformity with GAAP or which are being contested in good faith by appropriate proceedings; (4) Liens in favor of issuers of performance and surety bonds or bid bonds or with respect to other regulatory requirements or letters of credit issued pursuant to the request of and for the account of such Person in the ordinary course of its business; (5) minor survey exceptions, minor encumbrances, minor title deficiencies, easements, restrictions, conditions or reservations of, or rights of others for, licenses, rights-of-way, covenants, encroachments, protrusions, sewers, electric lines, telegraph and telephone lines and other similar purposes, or zoning, ordinances, building codes, regulations, variances or other restrictions as to the use of real properties or Liens incidental, to the conduct of the business of such Person or to the ownership of its properties which were not incurred in connection with Indebtedness and which do not in the aggregate materially adversely affect the value of said properties or materially impair their use in the operation of the business of such Person; (6) Liens existing on the Closing Date; (7) Liens on real property arising under or created by the terms of any ground lease, sublease, license, use or occupancy agreement to which the Borrower Representative or any Restricted Subsidiary is a party; (8) Liens on assets or property of or Equity Interests in a Person at the time such Person becomes a Subsidiary; provided that such Liens are not created or incurred in connection with, or in contemplation of, such other Person becoming such a Subsidiary; provided, further, that such Liens may not extend to any other property owned by the Borrower Representative or any Restricted Subsidiary; (9) Liens on assets or property at the time the Borrower Representative or any Restricted Subsidiary acquired such assets or property, including any acquisition by means of a consolidation, amalgamation or merger with or into the Borrower Representative or any Restricted Subsidiary; provided 
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-45- that the Liens may not extend to any other property owned by the Borrower Representative or any Restricted Subsidiary; (10) Liens securing Indebtedness or other obligations of the Borrower Representative or a Restricted Subsidiary owing to the Borrower Representative or another Restricted Subsidiary permitted to be incurred in accordance with Section 6.3; (11) Liens securing Hedging Obligations and any guarantees thereof permitted to be incurred pursuant to Section 6.3(b)(10); (12) Liens on specific items of inventory or other goods and proceeds of any Person securing such Person’s obligations in respect of bankers’ acceptances issued or created for the account of such Person to facilitate the purchase, shipment or storage of such inventory or other goods; (13) licenses, sublicenses, leases and subleases (including of real or personal property and Intellectual Property rights and other general intangibles) granted to others in the ordinary course of business; (14) Liens arising from Uniform Commercial Code financing statement filings (or equivalent filings) regarding operating leases or consignments entered into by the Borrower Representative or any Restricted Subsidiary in the ordinary course of business; (15) Liens in favor of the Borrower Representative or a Restricted Subsidiary; (16) Liens on equipment of the Borrower Representative or any Restricted Subsidiary granted in the ordinary course of business to the Borrower Representative’s client at which such equipment is located; (17) Liens on Securitization Assets and related assets incurred in connection with a Qualified Securitization Financing; (18) Liens securing Indebtedness permitted to be incurred pursuant to Section 6.3(b)(4) and obligations secured ratably thereunder; provided that such Liens extend only to the assets and/or Capital Stock the purchase, lease, improvement, development, construction, remanufacturing, refurbishment, handling and repositioning or repair of which is financed thereby and any replacements, additions and accessions thereto and any income or profits thereof; provided, further, that individual financings provided by a lender may be cross collateralized to other financings provided by such lender or its affiliates; (19) Liens to secure any refinancing, refunding, extension, renewal or replacement (or successive refinancing, refunding, extensions, renewals or replacements) as a whole, or in part, of any Indebtedness secured by any Lien referred to in clauses (6), (8), (9), (10), (11), (15), (18), (30) and (37) and this clause (19) of this definition; provided that (x) such new Lien shall be limited to all or part of the same property that secured the original Lien (plus improvements on such property), (y) the Indebtedness secured by such Lien at such time is not increased to any amount greater than the sum of (A) the outstanding principal amount or, if greater, committed amount of the Indebtedness described under clauses (6), (8), (9), (10), (11), (15), (18), (30) and (37) and this clause (19) of this definition at the time the original Lien became a Permitted Lien under this Agreement, and (B) an amount necessary to pay any fees and expenses, including premiums, underwriting discounts and defeasance costs related to such refinancing, refunding, extension, renewal or replacement and (z) the new Lien has no greater priority and the holders of the Indebtedness secured by such 
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-46- Lien have no greater intercreditor rights relative to the Obligations and the Lenders than the original Liens and the related Indebtedness; (20) other Liens securing obligations the principal amount of which at any one time outstanding does not exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries as of the most recently ended Test Period; (21) Liens securing judgments, attachments or awards for the payment of money not constituting an Event of Default under Section 7.1(a)(5) so long as (i) such judgment is being contested in good faith and any appropriate legal proceedings that may have been duly initiated for the review of such judgment have not been finally terminated or the period within which such proceedings may be initiated has not expired or (ii) such Liens are supported by an indemnity by a third party with an Investment Grade Rating; (22) Liens in favor of customs and revenue authorities arising as a matter of law to secure payment of customs duties in connection with the importation of goods in the ordinary course of business; (23) Liens (i) of a collection bank arising under Section 4-210 of the Uniform Commercial Code, or any comparable or successor provision, on items in the course of collection, (ii) attaching to commodity trading accounts or other commodity brokerage accounts incurred in the ordinary course of business, and (iii) in favor of banking institutions arising as a matter of law encumbering deposits (including the right of set-off) and which are within the general parameters customary in the banking industry; (24) Liens encumbering reasonable customary initial deposits and margin deposits and similar Liens attaching to commodity trading accounts or other brokerage accounts incurred in the ordinary course of business and not for speculative purposes; (25) Liens that are contractual rights of set-off (i) relating to the establishment of depository relations with banks not given in connection with the issuance of Indebtedness, (ii) relating to pooled deposit or sweep accounts of the Borrower Representative or any of its Restricted Subsidiaries to permit satisfaction of overdraft or similar obligations incurred in the ordinary course of business of the Borrower Representative and its Restricted Subsidiaries or (iii) relating to purchase orders and other agreements entered into with customers of the Borrower Representative or any of its Restricted Subsidiaries in the ordinary course of business; (26) Liens arising out of conditional sale, title retention, consignment or similar arrangements for the sale or purchase of goods entered into by the Borrower Representative or any Restricted Subsidiary in the ordinary course of business; (27) Liens on Equity Interests of Unrestricted Subsidiaries; (28) Liens placed on the Capital Stock of any non-Wholly-Owned Subsidiary or joint venture in the form of a transfer restriction, purchase option, call or similar right of a third party joint venture partner; (29) Liens securing Indebtedness permitted to be incurred pursuant to Section 6.3(b)(18); provided that such Liens extend only to the assets or Equity Interests of such joint venture; (30) (i) leases of aircraft, engines, spare parts or similar assets of the Borrower Representative or any Restricted Subsidiary granted by such person, in each case entered into in the ordinary course of the Borrower Representative or its Restricted Subsidiaries’ business, (ii) “Permitted Liens” or similar terms under any lease or (iii) any Lien which the lessee under any lease is required to remove; (31) bankers’ Liens, rights of setoff and other similar Liens existing solely with respect to cash and Cash Equivalents on deposit in one or more accounts maintained by the Borrower Representative or its Restricted Subsidiaries, in each case granted in the ordinary course of business in favor of the bank or banks with which such accounts are maintained, securing amounts owing to such bank with respect to cash 
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-47- management and operating account arrangements, including those involving pooled accounts and netting arrangements; provided that, unless such Liens are non-consensual and arise by operation of law, in no case shall any such Liens secure (either directly or indirectly) the repayment of any Indebtedness; (32) Liens on property or assets under construction, renovation, restoration, repair, improvement, development or maintenance activities (and related rights) in favor of a contractor or developer arising from progress or partial payments by a third party relating to such property or assets, including Liens arising under or in connection with construction financing permitted under Section 6.3(b)(4) and (24); (33) any reservations, limitations, provisos or conditions, if any, expressed in any grants from any governmental or similar authority; (34) specific marine mortgages and maritime liens or foreign equivalents on property or assets of the Borrower Representative or any Guarantor; (35) Liens securing Indebtedness permitted to be incurred pursuant to Section 6.3(b)(17); (36) Liens on Collateral securing Indebtedness permitted to be incurred pursuant to Section 6.3(b)(29); (37) Liens securing Indebtedness permitted to be incurred pursuant to Section 6.3(b)(25); (38) Liens securing Indebtedness of any Restricted Subsidiary that is not a Guarantor permitted to be incurred pursuant to Section 6.3; (40) Liens securing the Obligations; (41) Liens, encumbrances, exceptions, restrictions and other title matters affecting fee-owned or leasehold real property of the Borrower Representative or any Restricted Subsidiary that are set forth as exceptions in the title insurance policies delivered to the Administrative Agent pursuant to Section 5.15; and (42) Liens on insurance proceeds and condemnation awards arising from or related to real property of the Borrower Representative or any Restricted Subsidiary, to the extent such proceeds or awards are required to be applied to restoration or repair of such real property or to prepayment of Indebtedness secured by such real property. For purposes of determining compliance with this definition, (A) Permitted Liens need not be incurred solely by reference to one category of Permitted Liens described in this definition but are permitted to be incurred in part under any combination thereof and (B) in the event that a Lien (or any portion thereof) meets the criteria of one or more of the categories of Permitted Liens described in this definition, the Borrower Representative may, in its sole discretion, classify or reclassify such item of Permitted Liens (or any portion thereof) in any manner that complies with this definition and the Borrower Representative may divide and classify a Lien in more than one of the types of Permitted Liens in one of the above clauses of this definition. “Person”: any individual, corporation, limited liability company, unlimited liability company, partnership, exempted limited partnership, exempted company, joint venture, association, joint stock company, trust, unincorporated organization, government or any agency or political subdivision thereof or any other entity. “Platform”: as defined in Section 5.2 hereto. “Pledged Equity”: with respect to each Grantor, the shares of Capital Stock of any other Person in which such Grantor has granted a security interest to the Administrative Agent, for the benefit of the Secured Parties, pursuant to the applicable Security Document, together with any other shares, stock or partnership unit certificates, options or 
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-48- rights of any nature whatsoever in respect of such Capital Stock that may be issued or granted to, or held by, such Grantor. “PPSA”: the Personal Property Security Act or such other legislation in effect from time to time in the applicable Canadian jurisdiction (other than Québec) for purposes of the provisions hereof or of the other applicable Loan Documents relating to attachment, perfection, effect of perfection or non-perfection or priority of the Administrative Agent’s security interest in any Collateral. “Prime Rate”: the rate of interest last quoted by The Wall Street Journal as the “Prime Rate” in the U.S. or, if The Wall Street Journal ceases to quote such rate, the highest per annum interest rate published by the Federal Reserve Board in Federal Reserve Statistical Release H.15 (519) (Selected Interest Rates) as the “bank prime loan” rate or, if such rate is no longer quoted therein, any similar rate quoted therein (as determined by the Administrative Agent) or any similar release by the Federal Reserve Board (as determined by the Administrative Agent). Each change in the Prime Rate shall be effective from and including the date such change is publicly announced or quoted as being effective. “Principal Office”: the Administrative Agent’s “Principal Office” as separately provided to the Borrower Representative and the Lenders, or such other office or office of a third party or sub-agent, as appropriate, as the Administrative Agent may from time to time designate in writing to the Borrower Representative and each Lender. “Private Side Information”: as defined in Section 5.2 hereto. “Pro Rata Share”: at any time, with respect to any Lender, the percentage of the Aggregate Commitment represented by such Lender’s Commitment at such time. If all the Commitments have terminated or expired, the Pro 
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-49- Rata Shares shall be determined based upon the Commitments most recently in effect, giving effect to any assignments of Loans and LC Exposures that occur after such termination or expiration. “Property”: any right or interest in or to property of any kind whatsoever, whether real or immovable, personal or moveable or mixed and whether tangible or intangible, corporeal or incorporeal, including Equity Interests. “PTE”: a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such exemption may be amended from time to time. “Public Lenders”: Lenders that do not wish to receive Non-Public Information with respect to the Borrower Representative and its Subsidiaries or their securities. “QFC”: as defined in Section 9.22(b) hereto. “QFC Credit Support”: as defined in Section 9.22 hereto. “Qualifying Jurisdiction”: (1) a member state of the European Communities other than Ireland; (2) a jurisdiction with which Ireland has entered into a Tax Treaty that has the force of law pursuant to Section 826(1) of the TCA; or (3) a jurisdiction with which Ireland has entered into a Tax Treaty where that treaty will (on completion of necessary procedures) have the force of law pursuant to section 826(1) TCA. “Qualifying Lender”: a Lender which is beneficially entitled to the interest payable to that Lender in respect of an advance under a Loan Document to an Irish Borrower and is: (1) a bank within the meaning of section 246(1) TCA, which is carrying on a bona fide banking business in Ireland (for the purposes of section 246(3) TCA); (2) a body corporate which is, by virtue of the law of a Qualifying Jurisdiction, resident for the purposes of tax in the Qualifying Jurisdiction where that Qualifying Jurisdiction imposes a tax that generally applies to interest receivable in that Qualifying Jurisdiction or where that Qualifying Jurisdiction provides for a remittance basis of taxation and interest payable under a Loan Document is payable into an account located in that Qualifying Jurisdiction except where interest payable to that body corporate in respect of an advance under any Loan Document is paid in connection with a trade or business which is carried on in Ireland by that body corporate through a branch or agency; (3) a body corporate where interest payable under a Loan Document is (i) is exempted from the charge to Irish income tax under a Tax Treaty in force between Ireland and the country in which the Lender is resident for tax purposes; or (ii) would be exempted from the charge to Irish income tax under a Tax Treaty signed between Ireland and the country in which the Lender is resident for tax purposes if such Tax Treaty had the force of law by virtue of section 826(1) TCA, except where interest payable to that body corporate in respect of an advance under any Loan Document is paid in connection with a trade or business which is carried on in Ireland by that body corporate through a branch or agency; (4) a body corporate which advances money in the ordinary course of a trade which includes the lending of money and whose Facility Office is located in Ireland where the interest on the advance under 
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-50- this Agreement is taken into account in computing the trading income of such body corporate and such body corporate has complied with the notification requirements under section 246(5) TCA; (5) a qualifying company (within the meaning of section 110 TCA); (6) an investment undertaking (within the meaning of section 739B TCA); (7) an exempt approved scheme within the meaning of section 774 TCA; (8) which is a corporation that is incorporated under the laws of the United States, any state thereof or the District of Columbia and is taxed in the United States on its worldwide income; provided that the interest paid under a Loan Document is not paid to the U.S. corporation in connection with a trade or business which is carried on by the U.S. corporation through an Irish branch or agency; (9) which is a limited liability company under the laws of the United States, any state thereof or the District of Columbia (“LLC”), where the ultimate recipients of the interest payable to that LLC satisfy the requirements set out in paragraph (2), (3) or (8) above and the business conducted through the LLC is so structured for non-tax commercial reasons and not for tax avoidance purposes; provided that the interest paid under a Loan Document to the LLC or the ultimate recipients of the interest is not paid to the LLC (or the ultimate recipients of the interest) in connection with a trade or business which is carried on by the LLC (or the ultimate recipients of the interest) through an Irish branch or agency; or (10) a Treaty Lender. “Qualified Proceeds”: assets that are used or useful in, or Capital Stock of any Person engaged in, a Similar Business; provided that the Fair Market Value of any such assets or Capital Stock shall be determined by the Borrower Representative in good faith. “Qualified Securitization Financing”: any Securitization Financing of a Securitization Subsidiary, the financing terms, covenants, termination events and other provisions of which, including any Standard Securitization Undertakings, shall be market terms. “Rating Agencies”: Fitch, Moody’s and S&P or if any of Fitch, Moody’s or S&P or all three shall not make a rating on the Notes publicly available, one or more nationally recognized statistical rating organizations within the meaning of Rule 3(a)(62) under the Exchange Act, as the case may be, selected by the Borrower Representative which shall be substituted for any of Fitch, Moody’s or S&P or all three, as the case may be. “Recipient”: (a) the Administrative Agent, (b) any Lender, (c) any Issuing Bank or (d) any Arranger, as applicable. “Reference Time”: with respect to any setting of the then-current Benchmark means (1) if such Benchmark is the Term SOFR Rate, 5:00 a.m. (Chicago time) on the day that is two U.S. Government Securities Business Days preceding the date of such setting, (2) if such Benchmark is EURIBOR Rate, 11:00 a.m. (Brussels time) two TARGET Days preceding the date of such setting, (3) if the RFR for such Benchmark is Daily Simple SOFR, then four Business 
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-51- Days prior to such setting or (4) if such Benchmark is none of the Term SOFR Rate, EURIBOR Rate or Daily Simple SOFR, the time determined by the Administrative Agent in its reasonable discretion. “Refinancing Indebtedness”: as defined in Section 6.3(b)(14) hereto. “Refunding Capital Stock”: as defined in Section 6.1(b)(18) hereto. “Register”: as defined in Section 2.4(b) hereto. “Regulation D”: Regulation D of the Board as in effect from time to time. “Regulation T”: Regulation T of the Board as in effect from time to time. “Regulation U”: Regulation U of the Board as in effect from time to time. “Regulation X”: Regulation X of the Board as in effect from time to time. “Related Business Assets”: assets (other than cash or Cash Equivalents) used or useful in a Similar Business; provided that any assets received by the Borrower Representative or a Restricted Subsidiary in exchange for assets transferred by the Borrower Representative or a Restricted Subsidiary shall not be deemed to be Related Business Assets if they consist of securities of a Person, unless upon receipt of the securities of such Person, such Person would become a Restricted Subsidiary. “Related Fund”: with respect to any Lender, any fund that (x) invests in commercial loans and (y) is managed or advised by the same investment advisor as such Lender, by such Lender or an affiliate of such Lender. “Related Parties”: with respect to any Person, such Person’s Affiliates and the partners, directors, officers, employees, agents, trustees and advisors of such Person and of such Person’s Affiliates. “Release”: any spilling, leaking, seepage, pumping, pouring, emitting, emptying, discharging, injecting, escaping, leaching, dumping, disposing, depositing, dispersing, emanating or migrating of any Hazardous Material in, into, onto or through the Environment, or from, into or through any structure or facility. “Relevant Governmental Body”: (i) with respect to a Benchmark Replacement in respect of Loans denominated in Dollars, the Board and/or NYFRB, or a committee officially endorsed or convened by the Board and/or the NYFRB or any successor thereto, (ii) with respect to a Benchmark Replacement in respect of Loans denominated in Euros, the European Central Bank, or a committee officially endorsed or convened by the European Central Bank or, in each case, any successor thereto and (iii) with respect to a Benchmark Replacement in respect of Loans denominated in any other currency, (a) the central bank for the currency in which such Benchmark Replacement is denominated or any central bank or other supervisor which is responsible for supervising either (1) such Benchmark Replacement or (2) the administrator of such Benchmark Replacement or (b) any working group or committee officially endorsed or convened by (1) the central bank for the currency in which such Benchmark Replacement is denominated, (2) any central bank or other supervisor that is responsible for supervising either (A) such Benchmark 
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-52- Replacement or (B) the administrator of such Benchmark Replacement, (3) a group of those central banks or other supervisors or (4) the Financial Stability Board or any part thereof. “Relevant Rate”: (i) with respect to any Term Benchmark Borrowing, the Term SOFR Rate, (ii) with respect to any Term Benchmark Borrowing denominated in Euros, the EURIBOR Rate or (iii) with respect to any RFR Borrowing denominated in Dollars, the applicable Daily Simple RFR, as applicable. “Relevant Screen Rate”: (i) with respect to any Term Benchmark Borrowing denominated in Dollars, the Term SOFR Reference Rate or (ii) with respect to any Term Benchmark Borrowing denominated in Euros, the EURIBOR Screen Rate, as applicable. “Replacement Lender”: as defined in Section 2.19 hereto. “Reportable Event”: any of the events set forth in Section 4043(c) of ERISA, other than those events as to which the notice requirement is waived. “Required Lenders”: one or more Lenders having Revolving Exposures and unused Commitments representing more than 50% of the sum of the Aggregate Revolving Exposure and unused Commitments at such time. “Requirements of Law”: as to any Person, the certificate of incorporation and bylaws or other organizational or governing documents of such Person, and any Law applicable to or binding upon such Person or any of its Property or to which such Person or any of its Property is subject. “Resolution Authority”: an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution Authority. “Responsible Officer”: with respect to any Loan Party, the chief executive officer, president, chief financial officer, vice president, treasurer, assistant treasurer, controller, secretary, assistant secretary, board member, director or manager of such Loan Party or of any general partner thereof, or any other authorized officer or signatory of such Loan Party reasonably acceptable to the Administrative Agent. “Restricted Investment”: an Investment other than a Permitted Investment. “Restricted Payments”: as defined in Section 6.1(a) hereto. “Restricted Subsidiary”: at any time, any direct or indirect Subsidiary of the Borrower Representative (including any Foreign Subsidiary) that is not then an Unrestricted Subsidiary; provided that upon the occurrence of an Unrestricted Subsidiary ceasing to be an Unrestricted Subsidiary, such Subsidiary shall be included in the definition of “Restricted Subsidiary.” “Retired Capital Stock”: as defined in Section 6.1(b)(18) hereto. “Reuters”: as applicable, Thomson Reuters Corp., Refinitiv, or any successor thereto. “Revaluation Date” shall mean (a) with respect to any Loan denominated in any Alternative Currency, each of the following: (i) the date of the Borrowing of such Loan and (ii) (A) with respect to any Term Benchmark Loan, each date of a conversion into or continuation of such Loan pursuant to the terms of this Agreement and (B) with respect to any RFR Loan, each date that is on the numerically corresponding day in each calendar month that is one month after the Borrowing of such Loan (or, if there is no such numerically corresponding day in such month, then the last day of such month); (b) with respect to any Letter of Credit denominated in an Alternative Currency, each of the following: (i) the date on which such Letter of Credit is issued, (ii) the first Business Day of each calendar month 
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-53- and (iii) the date of any amendment of such Letter of Credit that has the effect of increasing the face amount thereof; and (c) any additional date as the Administrative Agent may determine at any time when an Event of Default exists. “Revolving Availability Period”: the period from and including the date hereof to but excluding the earlier of the Maturity Date and the date of termination of the Commitments. “Revolving Exposure”: with respect to any Lender at any time, the sum of (a) the outstanding principal amount of such Lender’s Loans and (b) such Lender’s LC Exposure. “Revolving Loan Facility”: as defined in the recitals hereto. “RFR”: for any RFR Loan denominated in Dollars, Daily Simple SOFR. “RFR Borrowing”: as to any Borrowing, the RFR Loans comprising such Borrowing. “RFR Business Day”: for any Loan denominated in Dollars, a U.S. Government Securities Business Day. “RFR Loan”: a Loan that bears interest at a rate based on the Daily Simple RFR. “RPMRR”: the Register of personal and movable real rights maintained under the laws of the Province of Québec. “S&P”: S&P Global Ratings, a division of S&P Global Inc., or any of its successors or assigns that is a nationally recognized statistical rating organization within the meaning of Rule 3(a)(62) under the Exchange Act. “Sanctions”: as defined in Section 3.22(c) hereto. “SCI Vehicle”: an Unconsolidated Affiliate formed or sponsored by any Loan Party or Restricted Subsidiary to engage in a Similar Business or any other activity that would not be prohibited by this Agreement if performed by any Loan Party or Restricted Subsidiary; provided that the Loan Parties do not directly or indirectly own more than 24.9% of the Equity Interests issued by such Unconsolidated Affiliate. “SEC”: the Securities and Exchange Commission (or successors thereto or an analogous Governmental Authority). “Secured Cash Management Agreements”: each Cash Management Agreement that is (i) entered into by and between any Borrower or any Guarantor and any Lender Counterparty and (ii) designated as a Secured Cash Management Agreement by the Borrower Representative in a written notice delivered to the Administrative Agent; provided that no such designation is required for Cash Management Agreements with the Administrative Agent. “Secured Debt to EBITDA Ratio”: as of any date of determination, the ratio of (x) Indebtedness of the Borrower Representative and the Restricted Subsidiaries that is secured by a Lien on any of the Collateral, net of unrestricted Cash Equivalents as of the most recently ended Test Period, to (y) EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period, in each case, on a consolidated basis as reflected on the financial statements of the Borrower Representative prepared in accordance with GAAP, in each case, with such pro forma adjustments as are appropriate and consistent with the pro forma adjustment provisions set forth in the definition of “Fixed Charge Coverage Ratio.” “Secured Hedge Agreements”: each Hedge Agreement permitted under Section 6.3 that is (i) entered into by and between any Borrower or any Guarantor and any Lender Counterparty and (ii) designated as a Secured Hedge 
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-54- Agreement by the Borrower Representative in a written notice delivered to the Administrative Agent; provided that no such designation is required for Hedge Agreements with the Administrative Agent. “Secured Indebtedness”: any Indebtedness secured by a Lien. “Secured Parties”: a collective reference to the Administrative Agent, the Lenders, the Issuing Banks and the Lender Counterparties. “Securities Account”: as defined in the UCC. “Securities Act”: the Securities Act of 1933, as amended, and the rules and regulations of the SEC promulgated thereunder. “Securitization Assets”: the accounts receivable, lease, royalty or other revenue streams and other rights to payment and all related assets (including contract rights, books and records, all collateral securing any and all the foregoing, all contracts and all guarantees or other obligations in respect of any and all the foregoing and other assets that are customarily transferred or in respect of which security interests are customarily granted in connection with asset securitization transactions involving any and all the foregoing) and the proceeds thereof in each case pursuant to a Securitization Financing. “Securitization Fees”: distributions or payments made directly or by means of discounts with respect to any Securitization Asset or participation interest therein issued or sold in connection with, and other fees paid to a Person that is not a Restricted Subsidiary in connection with, any Qualified Securitization Financing. “Securitization Financing”: one or more transactions or series of transactions that may be entered into by the Borrower Representative and/or any Restricted Subsidiary pursuant to which the Borrower Representative or any Restricted Subsidiary may sell, convey or otherwise transfer Securitization Assets to (a) a Securitization Subsidiary (in the case of a transfer by the Borrower Representative or any of the Restricted Subsidiaries that are not Securitization Subsidiaries) or (b) any other Person (in the case of a transfer by a Securitization Subsidiary), or may grant a security interest in any Securitization Assets of the Borrower Representative or any Restricted Subsidiary. “Securitization Subsidiary”: a Restricted Subsidiary (or another Person formed for the purposes of engaging in a Qualified Securitization Financing in which the Borrower Representative or any Restricted Subsidiary makes an Investment and to which the Borrower Representative or any Restricted Subsidiary transfers Securitization Assets and related assets) that engages in no activities other than in connection with the financing of Securitization Assets of the Borrower Representative or a Restricted Subsidiary, all proceeds thereof and all rights (contingent and other), collateral and other assets relating thereto, and any business or activities incidental or related to such business, and which is designated by the Borrower Representative or such other Person (as provided below) as a Securitization Subsidiary and (a) no portion of the Indebtedness or any other obligations (contingent or otherwise) of which (i) is guaranteed by the Borrower Representative or any Restricted Subsidiary, other than another Securitization Subsidiary (excluding guarantees of obligations pursuant to Standard Securitization Undertakings), (ii) is recourse to or obligates the Borrower Representative or any Restricted Subsidiary, other than another Securitization Subsidiary, in any way other than pursuant to Standard Securitization Undertakings or (iii) subjects any property or asset of the Borrower Representative or any Restricted Subsidiary, other than another Securitization Subsidiary, directly or indirectly, contingently or otherwise, to the satisfaction thereof, other than pursuant to Standard Securitization Undertakings and (b) to which none of the Borrower Representative or any other Restricted Subsidiary, other than another Securitization Subsidiary, has any obligation to maintain or preserve such entity’s financial condition or cause such entity to achieve certain levels of operating results. Any such designation by the Borrower Representative or such other Person shall be evidenced by a resolution of the Borrower Representative or such other Person giving effect to such designation. “Security Agreement”: the security agreement, dated as of the Closing Date, by the Grantors in favor of the Administrative Agent. “Security Documents”: collectively, the Security Agreement, the Share Charges, any joinders related to the foregoing, the Canadian Security Documents, the Cayman Security Documents, the Irish Security Agreement, the 
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-55- Mortgages, any Equal Priority Intercreditor Agreement, any Junior Priority Intercreditor Agreement and all other security documents now or hereafter delivered to the Administrative Agent granting (or purporting to grant) a Lien on any Property of any Person to secure (in favor of the Administrative Agent) the Obligations, including any such security documents delivered to the Administrative Agent pursuant to Sections 5.10 and 5.11. “Series C Preferred Shares”: the Borrower Representative’s 8.25% Fixed-Rate Reset Series C Cumulative Perpetual Redeemable Preferred Shares outstanding as of the Closing Date. “Series D Preferred Shares”: the Borrower Representative’s 9.50% Fixed-Rate Reset Series D Cumulative Perpetual Redeemable Preferred Shares outstanding as of the Closing Date. “Share Charges”: the share charges dated as of the Closing Date, made by certain Loan Parties in favor of the Administrative Agent for the benefit of the Secured Parties and governed by the laws of Bermuda. “Significant Subsidiary”: any Restricted Subsidiary that would be a “significant subsidiary” as defined in Article 1, Rule 1-02 of Regulation S-X, promulgated pursuant to the Securities Act, as such regulation is in effect on the Issue Date. “Similar Business”: any business conducted or proposed to be conducted by the Borrower Representative and its Restricted Subsidiaries on the Closing Date (including the acquisition, ownership, maintenance, repair, refurbishment, exchange, lease, management, and sale of aircraft engines, components, airframes, and related parts and equipment, together with the provision of asset management and advisory services with respect to aviation assets owned through any SCI Vehicle or third-party investment vehicles or partnerships, and the remanufacture, conversion, and sale of aircraft engines for stationary power generation applications, together with related maintenance and service support), or any business that is similar, reasonably related, incidental, complementary or ancillary thereto (including any business related to the ownership, management, leasing, development, improvement or operation of real property used or useful in, or in support of, the business of the Borrower Representative or any of its Restricted Subsidiaries). “SOFR”: a rate equal to the secured overnight financing rate as administered by the SOFR Administrator. “SOFR Administrator”: the NYFRB (or a successor administrator of the secured overnight financing rate). “SOFR Administrator’s Website”: the NYFRB’s website, currently at http://www.newyorkfed.org, or any successor source for the secured overnight financing rate identified as such by the SOFR Administrator from time to time. “SOFR Determination Date”: has the meaning specified in the definition of “Daily Simple SOFR”. “SOFR Rate Day”: has the meaning specified in the definition of “Daily Simple SOFR”. “Solvent”: with respect to any Person on any date of determination, that on such date (a) the fair value of the property of such Person is greater than the total amount of liabilities, including contingent liabilities, of such Person, (b) the present fair salable value of the assets of such Person is not less than the amount that will be required to pay the probable liability of such Person on its debts as they become absolute and matured, (c) such Person does not intend to, and does not believe that it will, incur debts or liabilities beyond such Person’s ability to pay such debts and liabilities as they mature, (d) such Person is not engaged in business or a transaction, and is not about to engage in business or a transaction, for which such Person’s property would constitute an unreasonably small capital, and (e) such Person is able to pay its debts and liabilities, contingent obligations and other commitments as they mature in the ordinary course of business. The amount of contingent liabilities at any time shall be computed as the amount that, in 
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-56- the light of all the facts and circumstances existing at such time, represents the amount that can reasonably be expected to become an actual or matured liability. “SPC”: as defined in Section 9.6(g) hereto. “Standard Securitization Undertakings”: representations, warranties, covenants and indemnities entered into by the Borrower Representative or any Restricted Subsidiary that are customary for a seller or servicer of assets in a Securitization Financing. “Statutory Reserve Rate”: a fraction (expressed as a decimal), the numerator of which is the number one and the denominator of which is the number one minus the aggregate of the maximum reserve percentage (including any marginal, special, emergency or supplemental reserves) expressed as a decimal established by the Board to which the Administrative Agent is subject with respect to the Adjusted EURIBOR Rate, for eurocurrency funding (currently referred to as “Eurocurrency Liabilities” in Regulation D of the Board). Such reserve percentage shall include those imposed pursuant to such Regulation D. Term Benchmark Loans shall be deemed to constitute eurocurrency funding and to be subject to such reserve requirements without benefit of or credit for proration, exemptions or offsets that may be available from time to time to any Lender under such Regulation D or any comparable regulation. The Statutory Reserve Rate shall be adjusted automatically on and as of the effective date of any change in any reserve percentage. “Subordinated Indebtedness”: (a) with respect to any Borrower, any Indebtedness of such Borrower which is by its terms subordinated in right of payment to the Obligations, and (b) with respect to any Guarantor, any Indebtedness of such Guarantor which is by its terms subordinated in right of payment to the Guarantee of such Guarantor. “Subsidiary”: with respect to any Person: (1) any corporation, association, or other business entity (other than a partnership, joint venture, limited liability company or similar entity) of which more than 50.0% of the total voting power of shares of Capital Stock entitled (without regard to the occurrence of any contingency) to vote in the election of directors, managers or trustees thereof is at the time of determination owned or controlled, directly or indirectly, by such Person or one or more of the other Subsidiaries of that Person or a combination thereof; and (2) any partnership, joint venture, limited liability company or similar entity of which (x) more than 50.0% of the capital accounts, distribution rights, total equity and voting interests or general partnership or limited partnership interests, as applicable, are owned or controlled, directly or indirectly, by such Person or one or more of the other Subsidiaries of that 
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-57- Person or a combination thereof whether in the form of membership, general, special or limited partnership or otherwise, and (y) such Person or any Restricted Subsidiary of such Person is a controlling general partner or otherwise controls such entity. Unless otherwise specified, all references herein to a “Subsidiary” or to “Subsidiaries” shall refer to a Subsidiary or Subsidiaries of the Borrower Representative. “Successor Company”: as defined in Section 6.9(a)(1) hereto. “Successor Person”: as defined in Section 6.9(b)(1)(A) hereto. “Supported QFC”: as defined in Section 9.22 hereto. “Swap Obligations”: as defined in the definition of “Excluded Swap Obligations.” “Syndication Agents”: JPMorgan Chase Bank, N.A., BNP Paribas, Citibank, N.A., Morgan Stanley Senior Funding, Inc., MUFG Bank, Ltd., PNC Capital Markets LLC and Royal Bank of Canada, in their capacities as syndication agents under this Agreement. “T2”: the real time gross settlement system operated by the Eurosystem, or any successor system. “TARGET Day”: any day on which T2 (or, if such payment system ceases to be operative, such other payment system, if any, determined by the Administrative Agent to be a suitable replacement) is open for the settlement of payments in Euro. “Taxes”: all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding), assessments, fees or other charges imposed by any Governmental Authority, including any interest, additions to tax or penalties applicable thereto. “Tax Deduction”: a deduction or withholding for or on account of any Tax imposed by Ireland from a payment under a Loan Document, other than a FATCA deduction. “Tax Treaty”: a double taxation treaty into which Ireland has entered which contains an article dealing with interest or income from debt claims. “TCA”: the Taxes Consolidation Act 1997 of Ireland. “Term Benchmark”: when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such Borrowing, are bearing interest at a rate determined by reference to the Term SOFR Rate or the Adjusted EURIBOR Rate. “Term Benchmark Loan”: a Loan bearing interest at a rate determined by reference to the Term SOFR Rate or the Adjusted EURIBOR Rate. “Term SOFR Reference Rate”: for any day and time (such day, the “Term SOFR Determination Day”), with respect to any Term Benchmark Borrowing denominated in Dollars and for any tenor comparable to the applicable Interest Period, the rate per annum determined by the Administrative Agent as the forward-looking term rate based on SOFR. If by 5:00 pm (New York City time) on such Term SOFR Determination Day, the “Term SOFR Reference Rate” for the applicable tenor has not been published by the CME Term SOFR Administrator and a Benchmark Replacement Date with respect to the Term SOFR Rate has not occurred, then the Term SOFR Reference Rate for such Term SOFR Determination Day will be the Term SOFR Reference Rate as published in respect of the first preceding U.S. Government Securities Business Day for which such Term SOFR Reference Rate was published by the CME Term SOFR Administrator, so long as such first preceding Business Day is not more than five (5) Business 
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-58- Days prior to such Term SOFR Determination Day. If the Term SOFR Reference Rate would be less than the Floor, then the Term SOFR Reference Rate will be deemed to be the Floor for the purposes of this Agreement and the other Loan Documents. “Term SOFR Determination Day”: has the meaning assigned to it under the definition of Term SOFR Reference Rate. “Term SOFR Rate”: with respect to any Term Benchmark Borrowing denominated in Dollars and for any tenor comparable to the applicable Interest Period, the Term SOFR Reference Rate at approximately 5:00 a.m., Chicago time, two U.S. Government Securities Business Days prior to the commencement of such tenor comparable to the applicable Interest Period, as such rate is published by the CME Term SOFR Administrator. If the Term SOFR Rate would be less than the Floor, then the Term SOFR Rate will be deemed to be the Floor for the purposes of this Agreement and the other Loan Documents. “Terminated Lender”: as defined in Section 2.19 hereto. “Termination Conditions”: collectively, (a) the payment in full in cash of the Obligations (other than (i) Unasserted Contingent Obligations and (ii) Obligations owing to Lender Counterparties under any Secured Hedge Agreements or Secured Cash Management Agreements that are not then due and payable), (b) the expiration or termination of the Commitments and (c) the expiration or termination of all Letters of Credit (except those that have been cash collateralized or backstopped, in each case, in a manner reasonably satisfactory to each applicable Issuing Bank). “Test Period”: at any time, the last day of the then most recently ended fiscal quarter or fiscal year of the Borrower Representative with respect to which financial statements have been delivered pursuant to Section 5.1(a) or 5.1(b) of this Agreement (or, prior to the first delivery hereunder, of the Third Amended and Restated Credit Agreement). “Third Amended and Restated Credit Agreement”: the Third Amended and Restated Credit Agreement, dated as of May 23, 2024 (as amended, supplemented or otherwise modified prior to the date hereof), among the Borrower Representative, each lender from time to time party thereto and JPMorgan Chase Bank, N.A., as administrative agent. “Title Company” as defined in Section 5.10(b)(ii) hereto “Title Policy” as defined in Section 5.10(b)(ii) hereto “Transferee”: as defined in Section 9.14 hereto. “Treaty Lender”: a Lender which: (1) is treated as a resident of a Treaty State for the purposes of the Tax Treaty; and (2) does not carry on a business in Ireland through a permanent establishment with which that Lender’s participation in the Loan Documents is effectively connected; and (3) fulfils all conditions of the Tax Treaty (other than conditions which relate specifically to the business or nature of the person making the payment) which must be fulfilled for residents of that Treaty 
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-59- State to be paid interest without the deduction of Tax (assuming the completion of any necessary procedural formalities), provided that a Lender shall not be a Treaty Lender if it falls within paragraph (2), (3), (8) or (9) of the definition of Qualifying Lender. “Treaty State”: a jurisdiction having a Tax Treaty with Ireland which has the force of law. “Trustee”: U.S. Bank National Association (or U.S. Bank Trust Company, National Association), as trustee under each Indenture, until a successor replaces it in accordance with the applicable provisions of such Indenture and thereafter means the successor serving under such Indenture. “Type”: a Base Rate Loan, a Term Benchmark Loan or a RFR Loan. “UK Financial Institution”: any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended form time to time) promulgated by the United Kingdom Prudential Regulation Authority) or any person subject to IFPRU 11.6 of the FCA Handbook (as amended from time to time) promulgated by the United Kingdom Financial Conduct Authority, which includes certain credit institutions and investment firms, and certain affiliates of such credit institutions or investment firms. “UK Resolution Authority”: the Bank of England or any other public administrative authority having responsibility for the resolution of any UK Financial Institution. “Unadjusted Benchmark Replacement”: the Benchmark Replacement excluding the Benchmark Replacement Adjustment; provided that, if the Unadjusted Benchmark Replacement as so determined would be less than zero, the Unadjusted Benchmark Replacement will be deemed to be zero for the purposes of this Agreement. “Unasserted Contingent Obligations”: at any time, Obligations for taxes, costs, indemnifications, reimbursements, damages and other liabilities (excluding Obligations in respect of the principal of, and interest and premium (if any) on, any Obligation) in respect of which no assertion of liability and no claim or demand for payment has been made (and, in the case of Obligations for indemnification, no notice for indemnification has been issued by the indemnitee at such time). “Unconsolidated Affiliate”: any Person in which the Borrower Representative directly or indirectly holds Equity Interests but which is not consolidated under GAAP with the Borrower Representative on the consolidated financial statements of the Borrower Representative. “Uniform Commercial Code” or “UCC”: the uniform commercial code (or any similar equivalent jurisdiction) as in effect in any applicable jurisdiction from time to time. “Unrestricted Subsidiary”: (1) any Subsidiary of the Borrower Representative which at the time of determination is an Unrestricted Subsidiary (as designated by the Borrower Representative, as provided below); and (2) any Subsidiary of an Unrestricted Subsidiary. The Borrower Representative may designate any Subsidiary of the Borrower Representative (including any existing Subsidiary and any newly acquired or newly formed Subsidiary) to be an Unrestricted Subsidiary unless such Subsidiary or any of its Subsidiaries owns any Equity Interests or Indebtedness of, or owns or holds any Lien on, any 
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-60- property of, the Borrower Representative or any Subsidiary of the Borrower Representative (other than any Subsidiary of the Subsidiary to be so designated); provided that: (1) such designation complies with Section 6.1; (2) no Subsidiary may be designated as an Unrestricted Subsidiary if it owns Material Property; (3) immediately after giving effect to such designation, no Default or Event of Default shall have occurred and be continuing; and (4) each of: (A) the Subsidiary to be so designated; and (B) its Subsidiaries has not at the time of designation, and does not thereafter, create, incur, issue, assume, guarantee or otherwise become directly or indirectly liable with respect to any 
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-61- Indebtedness pursuant to which the lender has recourse to any of the assets of the Borrower Representative or any Restricted Subsidiary. The Borrower Representative may designate any Unrestricted Subsidiary to be a Restricted Subsidiary; provided that, immediately after giving effect to such designation, no Default or Event of Default shall have occurred and be continuing and either: (1) the Borrower Representative could incur at least $1.00 of additional Indebtedness pursuant to the Fixed Charge Coverage Ratio test set forth in Section 6.3(a); or (2) the Fixed Charge Coverage Ratio for the Borrower Representative and its Restricted Subsidiaries would be greater than such ratio for the Borrower Representative and its Restricted Subsidiaries immediately prior to such designation, in each case on a pro forma basis taking into account such designation. Any such designation by the Borrower Representative shall be notified by the Borrower Representative to the Administrative Agent by promptly providing a copy of the board resolution giving effect to such designation and an Officers’ Certificate certifying that such designation complied with the foregoing provisions. “U.S. Borrower”: any Borrower that is (or in the case of a Borrower that is a disregarded entity for U.S. federal income tax purposes, whose regarded owner for U.S. federal income tax purposes is) a “U.S. person” as defined in Section 7701(a)(30) of the Code. “U.S. Government Securities Business Day”: any day except for (i) a Saturday, (ii) a Sunday or (iii) a day on which the Securities Industry and Financial Markets Association recommends that the fixed income departments of its members be closed for the entire day for purposes of trading in United States government securities. “U.S. Special Resolution Regimes”: as defined in Section 9.22 hereto. “U.S. Tax Compliance Certificate”: as defined in Section 2.17(g)(ii)(C) hereto. “VAT”: (1) any tax imposed in compliance with the Council Directive of 28 November 2006 on the common system of value added tax (EC Directive 2006/112); and (2) any other tax of a similar nature, whether imposed in a member state of the European Union in substitution for, or levied in addition to, such tax referred to in paragraphs (1) above, or imposed elsewhere. “VAT Group”: a group or unity or fiscal unity for VAT purposes within the meaning of section 15 of VATCA, and otherwise as applicable a group or unity or fiscal unity for VAT purposes under any applicable law implementing Article 11 of Council Directive of 28 November 2006 on the common system of value added tax (EC Directive 2006/112). “VATCA”: the Value-Added Tax Consolidation Act 2010 of Ireland. “Voting Stock”: the Capital Stock of any Person that is at the time entitled to vote in the election of the board of directors of such Person. “Weighted Average Life to Maturity”: when applied to any Indebtedness, Disqualified Stock or preferred stock, as the case may be, at any date, the quotient obtained by dividing: (1) the sum of the products obtained by multiplying (i) the amount of each (A) then remaining installment, sinking fund, serial maturity or other required payments of principal, including payment at final maturity, in respect of such Indebtedness or (B) redemption or similar payment, in respect of such 
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-62- Disqualified Stock or preferred stock by (ii) the number of years (calculated to the nearest one-twelfth) that will elapse between the date of determination and the making of such payment; by (2) the sum of all such payments. “Wholly-Owned Restricted Subsidiary”: any Wholly-Owned Subsidiary that is a Restricted Subsidiary. “Wholly-Owned Subsidiary”: a Subsidiary of the Borrower Representative, 100.0% of the outstanding Capital Stock or other ownership interests of which (other than directors’ qualifying shares and shares issued to foreign nationals as required by applicable Law) shall at the time be owned by the Borrower Representative or by one or more Wholly-Owned Subsidiaries of the Borrower Representative. “Write-Down and Conversion Powers”: (a) with respect to any EEA Resolution Authority, the write-down and conversion powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which write-down and conversion powers are described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, any powers of the applicable Resolution Authority under the Bail-In Legislation to cancel, reduce, modify or change the form of a liability of any UK Financial Institution or any contract or instrument under which that liability arises, to convert all or part of that liability into shares, securities or obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had been exercised under it or to suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation that are related to or ancillary to any of those powers. Section 1.2 Other Definitional Provisions. (a) Unless otherwise specified therein, all terms defined in this Agreement shall have the defined meanings when used in the other Loan Documents or any certificate or other document made or delivered pursuant hereto or thereto. (b) As used herein and in the other Loan Documents, and any certificate or other document made or delivered pursuant hereto or thereto, accounting terms relating to the Borrower Representative and its respective Subsidiaries not defined in Section 1.1 and accounting terms partly defined in Section 1.1, to the extent not defined, shall (subject to Section 9.15) have the respective meanings given to them under GAAP. Notwithstanding anything to the contrary in any Loan Document, in the event of a change in GAAP resulting in any SCI Vehicle no longer being treated as an Unconsolidated Affiliate, such SCI Vehicle shall continue to be considered an Unconsolidated Affiliate. (c) The words “hereof,” “herein” and “hereunder” and words of similar import when used in this Agreement shall refer to this Agreement as a whole and not to any particular provision of this Agreement, and Section, Schedule and Exhibit references are to this Agreement unless otherwise specified. The words “include,” “includes” and “including” shall be deemed to be followed by the phrase “without limitation.” The word “will” shall be construed to have the same meaning and effect as the word “shall.” (d) The meanings given to terms defined herein shall be equally applicable to both the singular and plural forms of such terms. (e) As used herein and in the other Loan Documents, references to agreements or other Contractual Obligations shall, unless otherwise specified, be deemed to refer to such agreements or Contractual Obligations as amended, restated, replaced, refinanced, supplemented or otherwise modified from time to time (subject to any restrictions on such amendments, restatements, replacements, refinancings, supplements or other modifications set forth herein or in any other Loan Document). Any reference to any Law shall include all statutory and regulatory 
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-63- provisions consolidating, amending, replacing or interpreting such Law and any reference to any Law shall, unless otherwise specified, refer to such Law as amended, supplemented or otherwise modified from time to time. (f) The words “asset” and “property” shall be construed to have the same meaning and effect and to refer to any and all tangible and intangible assets and properties, including cash, securities, accounts and contract rights. (g) Any reference herein to any Person shall be construed to include such Person’s permitted successors and assigns. (h) Any reference herein to a Person that is a Cayman Islands exempted limited partnership taking any action, having any power or authority, holding, owning or dealing with any asset is to such Person acting through its general partner (or ultimate general partner, as the case may be). (i) Any term defined in this Agreement by reference to the UCC shall also have any extended, alternative or analogous meaning given to such term in the PPSA and under other applicable Canadian laws (including, for the avoidance of doubt, the CCQ), in all cases for the extension, preservation or betterment of the security and rights of the Administrative Agent and the other Secured Parties. (j) With respect to any Loan Party incorporated or domiciled in the Province of Québec, any Collateral or property located in the Province of Québec, and for all other purpose pursuant to which the interpretation or construction of this Agreement or any other Loan Document may be subject to the laws of the Province of Québec or a court or tribunal exercising jurisdiction in the Province of Québec, (i) references to “joint and several” obligations or liability shall be construed to include “solidary” obligations or liability; (ii) references to “mortgage”, “charge”, “pledge”, “lien”, “security interest”, or similar terms shall be construed to include a “hypothec” (whether movable or immovable, conventional or legal), “right of retention”, “prior claim” and a resolutory clause; (iii) references to “personal property shall be construed to include “movable property”; (iv) references to “real property” or “real estate” shall be construed to include “immovable property”; (v) references to “tangible property” shall be construed to include “corporeal property”; (vi) references to “intangible property” shall be construed to include “incorporeal property”; (vii) references to “easement” shall be construed to include “servitude”; (viii) references to “perfection” of liens or security interests shall be construed to include “opposability” of a hypothec or other rights as against third parties; (ix) references to filing, perfection, priority, remedies, registering or recording under the “UCC” or “Uniform Commercial Code” or the PPSA shall be construed to include publication under the CCQ; (x) references to any “right of setoff”, “right of offset” or similar expression shall be construed to include a “right of compensation”; (xi) references to “goods” shall be construed as including “corporeal movable property” other than chattel paper, documents of title, instruments, money and securities; (xii) references to an “agent” shall be construed to include a “mandatary”; (xiii) references to “gross negligence or willful misconduct” shall be construed to include “intentional or gross fault”; (xiv) references to “registered ownership held for a beneficial owner” shall include “ownership on behalf of another as mandatary”; (xv) references to “priority” shall be construed to include a “prior claim”; (xvi) references to a “survey” shall be construed to include a “certificate of location and plan”; (xvii) references to a “state” shall be construed to include a “province”; references to “accounts” shall be construed to include “claims”; (xviii) references to “fee simple” or “fee ownership” shall be construed to refer to absolute ownership; (xix) references to “construction liens” or “mechanics, materialmen, repairmen, construction contractors or other like Liens” shall be construed to include “legal hypothecs” and “legal hypothecs in favor of persons having taken part in the construction or renovation of an immovable,”; (xx) references to “accounts” shall include “claims”, and “deposit account” shall be construed to include a “financial account” (within the meaning of Article 2713.6 of the CCQ; (xxi) references to “legal title” shall be construed to include “holding title on behalf of an owner as mandatory or prete-nom”; (xxii) references to “ground lease” shall be construed to include “emphyteusis” or a “lease with a right of superficies,” as applicable; (xxiii) references to “leasehold interest” shall be construed to include a “valid lease”; (xxiv) references to “lease” shall be construed to include a “leasing contract (credit-bail)”; and (xxv) references to “guarantee” and “guarantor” shall include “suretyship” and “surety,” respectively. The parties hereto confirm that it is their wish that this Agreement and any other document executed in connection with the transactions contemplated herein be drawn up in the English language only and that all other documents contemplated thereunder or relating thereto, including notices, may also be drawn up in the English language only. Les parties aux présentes confirment que c’est leur volonté que cette convention et les autres documents de crédit soient rédigés en langue anglaise seulement et que tous les documents, 
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-64- y compris tous avis, envisagés par cette convention et les autres documents peuvent être rédigés en langue anglaise seulement. Section 1.3 Timing of Payment or Performance. When the payment of any obligation or the performance of any covenant, duty or obligation is stated to be due or performance required on a day which is not a Business Day, the date of such payment (other than as described in the definition of “Interest Period” and in the definition of “Maturity Date”) or performance shall extend to the immediately succeeding Business Day. Section 1.4 Currency Equivalents Generally. (a) For purposes of determining compliance with Sections 6.1, 6.3 and 6.6 with respect to any amount of Indebtedness or Investment in a currency other than Dollars, no Default or Event of Default shall be deemed to have occurred solely as a result of changes in rates of currency exchange occurring after the time such Indebtedness or Investment is incurred (so long as such Indebtedness or Investment, at the time incurred, made or acquired, was permitted hereunder). (b) For purposes of this Agreement and the other Loan Documents, where the permissibility of a transaction or determination of required actions or circumstances depend upon compliance with, or are determined by reference to, amounts stated in Dollars, any requisite currency translation shall be based on the exchange rate in effect on the Business Day immediately preceding the date of such transaction or determination and shall not be affected by subsequent fluctuations in exchange rates. Section 1.5 Interest Rates; Benchmark Notification. The interest rate on a Loan denominated in Dollars or an Alternative Currency may be derived from an interest rate benchmark that may be discontinued or is, or may in the future become, the subject of regulatory reform. Upon the occurrence of a Benchmark Transition Event, Section 2.15(a) provides a mechanism for determining an alternative rate of interest. The Administrative Agent does not warrant or accept any responsibility for, and shall not have any liability with respect to, the administration, submission, performance or any other matter related to any interest rate used in this Agreement, or with respect to any alternative or successor rate thereto, or replacement rate thereof, including without limitation, whether the composition or characteristics of any such alternative, successor or replacement reference rate will be similar to, or produce the same value or economic equivalence of, the existing interest rate being replaced or have the same volume or liquidity as did any existing interest rate prior to its discontinuance or unavailability. The Administrative Agent and its affiliates and/or other related entities may engage in transactions that affect the calculation of any interest rate used in this Agreement or any alternative, successor or alternative rate (including any Benchmark Replacement) and/or any relevant adjustments thereto, in each case, in a manner adverse to the Borrowers. The Administrative Agent may select information sources or services in its reasonable discretion to ascertain any interest rate used in this Agreement, any component thereof, or rates referenced in the definition thereof, in each case pursuant to the terms of this Agreement, and shall have no liability to any Borrower, any Lender or any other person or entity for damages of any kind, including direct or indirect, special, punitive, incidental or consequential damages, costs, losses or expenses (whether in tort, contract or otherwise and whether at law or in equity), for any error or calculation of any such rate (or component thereof) provided by any such information source or service. Section 1.6 Exchange Rates; Currency Equivalents. (a) The Administrative Agent or the Issuing Bank, as applicable, shall determine the Dollar Equivalent amounts of Term Benchmark Borrowings or RFR Borrowings or Letter of Credit extensions denominated in Alternative Currencies. Such Dollar Equivalent shall become effective as of such Revaluation Date and shall be the Dollar Equivalent of such amounts until the next Revaluation Date to occur. Except for purposes of financial statements delivered by the Borrower Representative hereunder or calculating finan- cial covenants hereunder or except as otherwise provided herein, the applicable amount of any Agreed Currency (other than Dollars) for purposes of the Loan Documents shall be such Dollar Equivalent amount as so determined by the Administrative Agent or the Issuing Bank, as applicable. (b) Wherever in this Agreement in connection with a Borrowing, conversion, continuation or prepayment of a Term Benchmark Loan or an RFR Loan or the issuance, amendment or extension of a Letter of Credit, an amount, such as a required minimum or multiple amount, is expressed in Dollars, but such Borrowing, Loan or Letter of Credit is denominated in an Alternative Currency, such amount shall be the Dollar Equivalent of such amount 
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-65- (rounded to the nearest unit of such Alternative Currency, with 0.5 of a unit being rounded upward), as determined by the Administrative Agent or the Issuing Bank, as the case may be. Section 1.7 Borrower Representative. Each Additional Borrower hereby designates FTAI AVIATION INVESTORS LLC as its “Borrower Representative”. The Borrower Representative will be acting as agent on each of the Borrowers behalf for the purposes of issuing notices of Borrowing and notices of conversion/continuation of any Loans pursuant to this Agreement or similar notices, giving instructions with respect to the disbursement of the proceeds of the Loans, selecting interest rate options, requesting Letters of Credit, giving and receiving all other notices and consents hereunder or under any of the other Loan Documents and taking all other actions (including in respect of compliance with covenants) on behalf of any Borrower under the Loan Documents. The Borrower Representative hereby accepts such appointment. Each Borrower agrees that each notice, election, representation and warranty, covenant, agreement and undertaking made on its behalf by the Borrower Representative shall be deemed for all purposes to have been made by such Borrower and shall be binding upon and enforceable against such Borrower to the same extent as if the same had been made directly by such Borrower. Section 1.8 Divisions. For all purposes under the Loan Documents, in connection with any division or plan of division under Delaware law (or any comparable event under a different jurisdiction’s laws): (a) if any asset, right, obligation or liability of any Person becomes the asset, right, obligation or liability of a different Person, then it shall be deemed to have been transferred from the original Person to the subsequent Person, and (b) if any new Person comes into existence, such new Person shall be deemed to have been organized on the first date of its existence by the holders of its Equity Interests at such time. SECTION 2. LOANS Section 2.1 Loans. (a) Loan Commitments. (i) Subject to the terms and conditions hereof, each Lender severally agrees to make Loans in Dollars or in one or more Alternative Currencies to the Borrowers from time to time during the Revolving Availability Period in an aggregate principal amount that will not result in (i) such Lender’s Revolving Exposure exceeding such Lender’s Commitment or (ii) the Aggregate Revolving Exposure exceeding the Aggregate Commitment. Within the foregoing limits and subject to the terms and conditions hereof, the Borrowers may borrow, prepay and reborrow Loans. The Loans may be (i) in the case of Borrowings in Dollars, Term Benchmark Loans or Base Rate Loans and (ii) in the case of Borrowings in any other Agreed Currency, Term Benchmark Loans or RFR Loans, as applicable, in each case of the same Agreed Currency, as provided herein. Each Lender at its option may make any Loan by causing any domestic or foreign branch or Affiliate of such Lender to make such Loan; provided that any exercise of such option shall not affect the obligation of the Borrowers to repay such Loan in accordance with the terms of this Agreement. (ii) On the Closing Date, the outstanding Revolving Exposure under the Third Amended and Restated Credit Agreement shall automatically and without further act be deemed reallocated on a pro rata basis among the Lenders based on their respective Commitments set forth on Schedule 1.1A. (b) Borrowing Mechanics for Loans. (i) The applicable Borrower shall deliver to the Administrative Agent a fully executed Funding Notice (x) with respect to Base Rate Loans, no later than 12:00 p.m. (noon) (New York City time) on the date of the proposed Borrowing, (y) with respect to Term Benchmark Loans denominated in Dollars, no later than 12:00 p.m. (noon) (New York City time) three U.S. Government Securities Business Days prior to the date of the proposed Borrowing (or such later time as may be acceptable to the Administrative Agent) and (z) with respect to Term Benchmark Loans denominated in Euros, no later than 12:00 p.m. (noon) (New York City time) three Business Days prior to the date of the proposed Borrowing. Promptly upon receipt by the Administrative Agent of such Funding Notice, the Administrative Agent shall notify each Lender of the proposed borrowing. If no election as to the currency of a Borrowing is specified, then the 
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-66- requested Borrowing shall be made in Dollars. If no election as to the Type of Borrowing is specified, then the requested Borrowing shall be a Term Benchmark Borrowing made in Dollars. If no Interest Period is specified with respect to any requested Term Benchmark Borrowing, then the applicable Borrower shall be deemed to have selected an Interest Period of one month’s duration. (ii) Each Lender shall make its Loan available to the Administrative Agent not later than 1:00 p.m. (New York City time) on the date of the proposed Borrowing, by wire transfer of same day funds in the Dollars, at the principal office designated by Administrative Agent. Upon satisfaction or waiver of the conditions precedent specified herein, the Administrative Agent shall make the proceeds of the Loans available to the applicable Borrower on the date of the proposed Borrowing by causing an amount of same day funds in the Agreed Currency equal to the proceeds of all such Loans received by the Administrative Agent from Lenders to be credited to the account of the applicable Borrower at the Principal Office designated by the Administrative Agent or to such other account as may be designated in writing to the Administrative Agent by the applicable Borrower or, in the case of a Base Rate Borrowing made to finance the reimbursement of an LC Disbursement as provided in Section 2.3(e), to the applicable Issuing Bank as specified by such Borrower in the applicable Funding Notice. (iii) At the commencement of each Interest Period for any Borrowing of Term Benchmark Loans, such Borrowing shall be in an aggregate amount that is an integral multiple of the Dollar Equivalent of $100,000 and not less than the Dollar Equivalent of $1,000,000; provided that a Borrowing of Term Benchmark Loans that results from a continuation of an outstanding Borrowing of Term Benchmark Loans may be in an aggregate amount that is equal to such outstanding Borrowing. At the time that each Borrowing of Base Rate Loans is made, such Borrowing shall be in an aggregate amount that is an integral multiple of the Dollar Equivalent of $100,000 and not less than the Dollar Equivalent of $1,000,000; provided that a Borrowing of Base Rate Loans may be in an aggregate amount that is equal to the entire unused balance of the Aggregate Commitment or that is required to finance the reimbursement of an LC Disbursement as contemplated by Section 2.3(e). Section 2.2 Pro Rata Shares; Availability of Funds. (a) Pro Rata Shares. All Loans shall be made, and all participations purchased, by Lenders simultaneously and proportionately to their respective Pro Rata Shares, it being understood that no Lender shall be responsible for any default by any other Lender in such other Lender’s obligation to make a Loan requested hereunder or purchase a participation required hereby nor shall any Commitment of any Lender be increased or decreased as a result of a default by any other Lender in such other Lender’s obligation to make a Loan requested hereunder or purchase a participation required hereby. (b) Availability of Funds. Unless the Administrative Agent shall have been notified by any Lender prior to the date of any Borrowing that such Lender does not intend to make available to the Administrative Agent the amount of such Lender’s share of the Borrowing, the Administrative Agent may assume that such Lender has made such amount available to the Administrative Agent on such date and the Administrative Agent may, in its sole discretion, but shall not be obligated to, make available to the applicable Borrower a corresponding amount. If such corresponding amount is not in fact made available to the Administrative Agent by such Lender, the Administrative Agent shall be entitled to recover such corresponding amount on demand from such Lender, together with interest thereon, for each day from and including the date such amount is made available to any Borrower to but excluding the date such amount is paid to the Administrative Agent, at the customary rate set by the Administrative Agent for the correction of errors among banks for three Business Days and thereafter at the Base Rate. If such corresponding amount is not in fact made available to the Administrative Agent forthwith upon the Administrative Agent’s demand therefor, the Administrative Agent shall promptly notify the Borrower Representative and the applicable Borrower shall immediately pay such corresponding amount to the Administrative Agent together with interest thereon, for each day from and including the date such amount is made available to the applicable Borrower to but excluding the date such amount is paid to the Administrative Agent, at the rate payable hereunder for Base Rate Loans. If the Borrower and such Lender shall pay such interest to the Administrative Agent for the same or an overlapping period, the Administrative Agent shall promptly remit to the applicable Borrower the amount of such duplicative interest paid by such Borrower for such period. In the event that (i) the Administrative Agent declines to make a requested amount 
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-67- available to a Borrower until such time as all applicable Lenders have made payment to the Administrative Agent, (ii) a Lender fails to fund to the Administrative Agent all or any portion of the Loans required to be funded by such Lender hereunder prior to the time specified in this Agreement and (iii) such Lender’s failure results in the Administrative Agent failing to make a corresponding amount available to a Borrower on the requested date of the applicable Borrowing, at the Administrative Agent’s option, such Lender shall not receive interest hereunder with respect to the requested amount of such Lender’s Loans for the period commencing with the time specified in this Agreement for receipt of payment by the applicable Borrower Representative through and including the time of such Borrower’s receipt of the requested amount. Nothing in this Section 2.2(b) shall be deemed to relieve any Lender from its obligation to fulfill its Commitments hereunder or to prejudice any rights that the Borrowers may have against any Lender as a result of any default by such Lender hereunder. Section 2.3 Letters of Credit. (a) General. Subject to the terms and conditions set forth herein, the Borrower Representative may request the issuance of Letters of Credit for its own account (or, so long as the Borrower Representative is a joint and several co-applicant with respect thereto, the account of any Subsidiary), denominated in any Agreed Currency and in a form reasonably acceptable to the Administrative Agent and the applicable Issuing Bank, at any time and from time to time during the period from the Closing Date to the fifth Business Day prior to the Maturity Date. The Borrowers unconditionally and irrevocably agrees that, in connection with any Letter of Credit issued for the account of any Subsidiary as provided in the first sentence of this paragraph, they will be fully responsible for the reimbursement of LC Disbursements, the payment of interest thereon and the payment of fees due under Section 2.8(b) to the same extent as if it were the sole account party in respect of such Letter of Credit. Notwithstanding anything contained in any letter of credit application furnished to any Issuing Bank in connection with the issuance of any Letter of Credit, (i) all provisions of such letter of credit application purporting to grant Liens in favor of such Issuing Bank to secure obligations in respect of such Letter of Credit shall be disregarded, it being agreed that such obligations shall be secured to the extent provided in this Agreement and in the Security Documents, and (ii) in the event of any inconsistency between the terms and conditions of such letter of credit application and the terms and conditions of this Agreement, the terms and conditions of this Agreement shall control. Where reasonably practical the Borrower Representative shall endeavor to allocate requests for Letters of Credit hereunder among the Issuing Banks so that the aggregate outstanding face amount of the Letters of Credit issued by each Issuing Bank are similar in amount. (b) Notice of Issuance, Amendment, Renewal, Extension; Certain Conditions. To request the issuance of a Letter of Credit or the amendment, renewal or extension of an outstanding Letter of Credit (other than an automatic renewal permitted pursuant to paragraph (c) of this Section), the Borrower Representative shall hand deliver or fax (or transmit by electronic communication, if arrangements for doing so have been approved by the recipient) to the applicable Issuing Bank and the Administrative Agent, at least three Business Days prior to the requested date of issuance, amendment, renewal or extension, a notice requesting the issuance of a Letter of Credit, or identifying the Letter of Credit to be amended, renewed or extended, and specifying the requested date of issuance, amendment, renewal or extension (which shall be a Business Day), the date on which such Letter of Credit is to expire (which shall comply with paragraph (c) of this Section), the amount and currency of such Letter of Credit, the name and address of the beneficiary thereof and such other information as shall be requested by the applicable Issuing Bank as necessary to enable such Issuing Bank to prepare, amend, renew or extend such Letter of Credit. If requested by the applicable Issuing Bank, the Borrower Representative also shall submit a letter of credit application on such Issuing Bank’s standard form in connection with any such request. A Letter of Credit shall be issued, amended, renewed or extended only if (and upon each issuance, amendment, renewal or extension of any Letter of Credit the Borrower Representative shall be deemed to represent and warrant that), after giving effect to such issuance, amendment, renewal or extension, (i) the LC Exposure will not exceed the Dollar Equivalent of $50,000,000, (ii) the portion of the LC Exposure attributable to Letters of Credit issued by any Issuing Bank will not exceed the LC Commitment of such Issuing Bank (without the written consent of the applicable Issuing Bank), (iii) no Lender will have a Revolving Exposure greater than its Commitment and (iv) the Aggregate Revolving Exposure will not exceed the Aggregate Commitment. No Issuing Bank shall be under any obligation to issue any Letter of Credit if (i) any order, judgment or decree of any Governmental Authority or arbitrator shall by its terms purport to enjoin or restrain such Issuing Bank from issuing such Letter of Credit, or request that such Issuing Bank refrain from issuing such Letter of Credit, or any Law applicable to such Issuing Bank shall prohibit the issuance of letters of credit generally or such Letter of Credit in particular, or any such order, judgment or decree, or Law shall impose upon such Issuing Bank with respect to such 
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-68- Letter of Credit any restriction, reserve or capital or liquidity requirement (for which such Issuing Bank is not otherwise compensated hereunder) not in effect on the Closing Date, or shall impose upon such Issuing Bank any unreimbursed loss, cost or expense that was not applicable on the Closing Date and that such Issuing Bank in good faith deems material to it or (ii) the issuance of such Letter of Credit would violate one or more policies of such Issuing Bank applicable to letters of credit generally. The Borrower Representative may, at any time and from time to time, reduce the LC Commitment of any Issuing Bank with the consent of such Issuing Bank; provided that the Borrower Representative shall not reduce the LC Commitment of any Issuing Bank if, after giving effect to such reduction, the condition set forth in clause (ii) above shall not be satisfied. Each Issuing Bank agrees that it shall not permit any issuance, amendment, renewal or extension of a Letter of Credit to occur unless it shall have given to the Administrative Agent written notice thereof required under paragraph (m) of this Section. (c) Expiration Date. Each Letter of Credit shall expire at or prior to the close of business on the earlier of (i) the date that is one year after the date of the issuance of such Letter of Credit (or, in the case of any renewal or extension thereof, one year after such renewal or extension) and (ii) the date that is five Business Days prior to the Maturity Date; provided, however, that any Letter of Credit may contain customary automatic renewal provisions agreed upon by the Borrower Representative and the applicable Issuing Bank pursuant to which the expiration date of such Letter of Credit shall be automatically extended for a period of up to 12 months (but not to a date later than the date set forth in clause (ii) above), subject to a right on the part of such Issuing Bank to prevent any such renewal from occurring by giving notice to the beneficiary in advance of any such renewal. (d) Participations. By the issuance of a Letter of Credit (or an amendment to a Letter of Credit increasing the amount thereof) and without any further action on the part of the applicable Issuing Bank or any Lender, the Issuing Bank that is the issuer thereof hereby grants to each Lender, and each Lender hereby acquires from such Issuing Bank, a participation in such Letter of Credit equal to such Lender’s Pro Rata Share of the aggregate amount available to be drawn under such Letter of Credit. In consideration and in furtherance of the foregoing, each Lender hereby absolutely and unconditionally agrees to pay to the Administrative Agent, for the account of the applicable Issuing Bank, such Lender’s Pro Rata Share of each LC Disbursement made by such Issuing Bank and not reimbursed by the Borrowers on the date due as provided in paragraph (e) of this Section, or of any reimbursement payment required to be refunded to the Borrowers for any reason. Each Lender acknowledges and agrees that its obligation to acquire participations pursuant to this paragraph in respect of Letters of Credit is absolute and unconditional and shall not be affected by any circumstance whatsoever, including any amendment, renewal or extension of any Letter of Credit, the occurrence and continuance of a Default, any reduction or termination of the Commitments or any force majeure or other event that under any rule of law or uniform practices to which any Letter of Credit is subject (including Section 3.14 of ISP) permits a drawing to be made under such Letter of Credit after the expiration thereof or of the Commitments, and that each such payment shall be made without any offset, abatement, withholding or reduction whatsoever. Each Lender further acknowledges and agrees that, in issuing, amending, renewing or extending any Letter of Credit, the applicable Issuing Bank shall be entitled to rely, and shall not incur any liability for relying, upon the representation and warranty of the Borrowers deemed made pursuant to Section 4.2 unless, at least one Business Day prior to the time such Letter of Credit is issued, amended, renewed or extended (or, in the case of an automatic renewal permitted pursuant to paragraph (c) of this Section, at least one Business Day prior to the time by which the election not to extend must be made by the applicable Issuing Bank), the Required Lenders shall have notified the applicable Issuing Bank (with a copy to the Administrative Agent) in writing that, as a result of one or more events or circumstances described in such notice, one or more of the conditions precedent set forth in Section 4.2(a) or 4.2(b) would not be satisfied if such Letter of Credit were then issued, amended, renewed or extended (it being understood and agreed that, in the event any Issuing Bank shall have received any such notice, no Issuing Bank shall have any obligation to issue, amend, renew or extend any Letter of Credit until and unless it shall be satisfied that the events and circumstances described in such notice shall have been cured or otherwise shall have ceased to exist). (e) Reimbursements. If an Issuing Bank shall make an LC Disbursement in respect of a Letter of Credit, the applicable Borrower shall reimburse such LC Disbursement by paying to the Administrative Agent an amount in the currency of such LC Disbursement equal to such LC Disbursement not later than on the Business Day immediately following the day that the Borrower Representative receives such notice; provided that, (x) if the amount of such LC Disbursement is denominated in Dollars and is $1,000,000 or more, the Borrower Representative may, subject to the conditions to borrowing set forth herein, request in accordance with Section 2.1(b) that such payment be financed with 
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-69- a Borrowing of Base Rate Loans or (y) if the amount of such LC Disbursement is denominated in an Alternative Currency and is the Dollar Equivalent of $1,000,000 or more, the Borrower Representative may, subject to the conditions to borrowing set forth herein, request in accordance with Section 2.1(b) that such payment be financed with a Borrowing of Base Rate Loans denominated in Dollars in an amount equal to the Dollar Equivalent of such Alternative Currency and, in each case, to the extent so financed, the Borrowers’ obligation to make such payment shall be discharged and replaced by the resulting such Borrowing. If the Borrowers fail to reimburse any LC Disbursement by the time specified above, the Administrative Agent shall notify each Lender of such failure, the payment then due from the Borrowers in respect of the applicable LC Disbursement and such Lender’s Pro Rata Share thereof. Promptly following receipt of such notice, each Lender shall pay to the Administrative Agent its Pro Rata Share of the amount then due from the Borrowers, in the same manner as provided in Section 2.1(b) with respect to Loans made by such Lender (and Section 2.2 shall apply, mutatis mutandis, to the payment obligations of the Lenders pursuant to this paragraph), and the Administrative Agent shall promptly remit to the applicable Issuing Bank the amounts so received by it from the Lenders. Promptly following receipt by the Administrative Agent of any payment from the Borrowers pursuant to this paragraph, the Administrative Agent shall distribute such payment to the applicable Issuing Bank or, to the extent that Lenders have made payments pursuant to this paragraph to reimburse such Issuing Bank, then to such Lenders and such Issuing Bank as their interests may appear. Any payment made by a Lender pursuant to this paragraph to reimburse an Issuing Bank for an LC Disbursement (other than the funding of a Borrowing of Base Rate Loans as contemplated above) shall not constitute a Loan and shall not relieve any Borrower of its obligation to reimburse such LC Disbursement. (f) Obligations Absolute. The Borrowers’ obligations to reimburse LC Disbursements as provided in paragraph (e) of this Section is absolute, unconditional and irrevocable and shall be performed strictly in accordance with the terms of this Agreement under any and all circumstances whatsoever and irrespective of (i) any lack of validity or enforceability of any Letter of Credit or this Agreement, or any term or provision thereof or hereof, (ii) any draft or other document presented under a Letter of Credit proving to be forged, fraudulent or invalid in any respect or any statement therein being untrue or inaccurate in any respect, (iii) payment by an Issuing Bank under a Letter of Credit against presentation of a draft or other document that does not comply with the terms of such Letter of Credit, (iv) any force majeure or other event that under any rule of law or uniform practices to which any Letter of Credit is subject (including Section 3.14 of ISP) permits a drawing to be made under such Letter of Credit after the stated expiration date thereof or of the Commitments, (v) any other event or circumstance whatsoever, whether or not similar to any of the foregoing, that might, but for the provisions of this paragraph, constitute a legal or equitable discharge of, or provide a right of setoff against, the Borrowers obligations hereunder or (vi) any adverse change in the relevant exchange rates or in the availability of the relevant Alternative Currency to the Borrower Representative or any Subsidiary or in the relevant currency markets generally. None of the Administrative Agent, the Lenders, the Issuing Banks or any of their Related Parties shall have any liability or responsibility by reason of or in connection with the issuance or transfer of any Letter of Credit, any payment or failure to make any payment thereunder (irrespective of any of the circumstances referred to in the preceding sentence), any error, omission, interruption, loss or delay in transmission or delivery of any draft, notice or other communication under or relating to any Letter of Credit (including any document required to make a drawing thereunder), any error in interpretation of technical terms or any other act, failure to act or other event or circumstance; provided that the foregoing shall not be construed to excuse any Issuing Bank from liability to the Borrowers to the extent of any direct damages (as opposed to special, indirect, consequential or punitive damages, claims in respect of which are hereby waived by the Borrower Representative to the extent permitted by applicable Law) suffered by the Borrowers that are caused by such Issuing Bank’s failure to exercise care when determining whether drafts and other documents presented under a Letter of Credit comply with the terms thereof. The parties hereto expressly agree that, in the absence of gross negligence or willful misconduct on the part of an Issuing Bank (with such absence to be presumed unless otherwise determined by a court of competent jurisdiction in a final and nonappealable judgment), such Issuing Bank shall be deemed to have exercised care in each such determination. In furtherance of the foregoing and without limiting the generality thereof, the parties agree that, with respect to documents presented that appear on their face to be in substantial compliance with the terms of a Letter of Credit, an Issuing Bank may, in its sole discretion, either accept and make payment upon such documents without responsibility for further investigation, regardless of any notice or information to the contrary, or refuse to accept and 
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-70- make payment upon such documents if such documents are not in strict compliance with the terms of such Letter of Credit. (g) Disbursement Procedures. Each Issuing Bank shall, promptly following its receipt thereof, examine all documents purporting to represent a demand for payment under a Letter of Credit. Each Issuing Bank shall promptly notify the Administrative Agent and the Borrower Representative by telephone (confirmed by facsimile) of such demand for payment and whether such Issuing Bank has made or will make an LC Disbursement thereunder; provided that any failure to give or delay in giving such notice shall not relieve the Borrowers of their obligation to reimburse such Issuing Bank and the Lenders with respect to any such LC Disbursement in accordance with paragraph (e) of this Section. (h) Interim Interest. If an Issuing Bank shall make any LC Disbursement, then, unless the Borrowers shall reimburse such LC Disbursement in full in the applicable currency on the date such LC Disbursement is made, the unpaid amount thereof shall bear interest, for each day from and including the date such LC Disbursement is made to but excluding the date that a Borrower reimburses such LC Disbursement in full, at the rate per annum then applicable to Base Rate Loans; provided that if the Borrowers fail to reimburse such LC Disbursement when due pursuant to paragraph (e) of this Section, Section 2.7 shall apply. Interest accrued pursuant to this paragraph shall be paid to the Administrative Agent, for the account of the applicable Issuing Bank, except that interest accrued on and after the date of payment by any Lender pursuant to paragraph (e) of this Section to reimburse such Issuing Bank shall be for the account of such Lender to the extent of such payment, and shall be payable on demand or, if no demand has been made, on the date on which a Borrower reimburses the applicable LC Disbursement in full. (i) Cash Collateralization. If any Event of Default shall occur and be continuing, on the Business Day that the Borrower Representative receives notice from the Administrative Agent or the Required Lenders demanding the deposit of cash collateral pursuant to this paragraph, the Borrowers shall deposit in an account with the Administrative Agent, in the name of the Administrative Agent and for the benefit of the Lenders, an amount in cash equal to the LC Exposure in the applicable currencies as of such date plus any accrued and unpaid interest thereon; provided that the obligation to deposit such cash collateral shall become effective immediately, and such deposit shall become immediately due and payable, without demand or other notice of any kind, upon the occurrence of any Event of Default with respect to any Borrower described in Section 7.1(a)(7) or Section 7.1(a)(8). The Borrowers also shall deposit cash collateral in accordance with this paragraph as and to the extent required by Section 2.10 or 2.20(c). Each such deposit shall be held by the Administrative Agent as collateral for the payment and performance of the obligations of the Borrowers under this Agreement. The Administrative Agent shall have exclusive dominion and control, including the exclusive right of withdrawal, over such account. Other than any interest earned on the investment of such deposits, which investments shall be made at the option and sole discretion of the Administrative Agent and at the Borrower’s risk and expense, such deposits shall not bear interest. Interest or profits, if any, on such investments shall accumulate in such account. Moneys in such account shall, notwithstanding anything to the contrary in the Security Documents, be applied by the Administrative Agent to reimburse the Issuing Banks for LC Disbursements for which they have not been reimbursed and, to the extent not so applied, shall be held for the satisfaction of the reimbursement obligations of the Borrowers for the LC Exposure at such time or, if the maturity of the Loans has been accelerated (but subject to (i) the consent of the Required Lenders and (ii) in the case of any such application at a time when any Lender is a Defaulting Lender (but only if, after giving effect thereto, the remaining cash collateral shall be less than the aggregate LC Exposure of all the Defaulting Lenders), the consent of each Issuing Bank), be applied to satisfy other obligations of the Borrowers under this Agreement. If a Borrower is required to provide an amount of cash collateral hereunder as a result of the occurrence of an Event of Default, such amount (to the extent not applied as aforesaid) shall be returned to such Borrower within three Business Days after all Events of Default have been cured or waived. If a Borrower is required to provide an amount of cash collateral hereunder pursuant to Section 2.10, such amount (to the extent not applied as aforesaid) shall be returned to such Borrower to the extent that, after giving effect to such return, the Aggregate Revolving Exposure would not exceed the Aggregate Commitment and no Default shall have occurred and be continuing. If a Borrower is required to provide an amount of cash collateral hereunder pursuant to Section 2.20(c), such amount (to the extent not applied as aforesaid) shall be returned to such Borrower as promptly as practicable to the extent that, after giving effect to such return, no Issuing Bank shall have any exposure 
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-71- in respect of any outstanding Letter of Credit that is not fully covered by the Commitments of the Non-Defaulting Lenders and/or the remaining cash collateral and no Default shall have occurred and be continuing. (j) Designation of Additional Issuing Banks. The Borrower Representative may, at any time and from time to time, with the consent of the Administrative Agent (which consent shall not be unreasonably withheld), designate as additional Issuing Banks one or more Lenders that agree to serve in such capacity as provided below. The acceptance by a Lender of an appointment as an Issuing Bank hereunder shall be evidenced by an agreement, which shall be in form and substance reasonably satisfactory to the Administrative Agent (and which shall specify the initial LC Commitment of such Issuing Bank), executed by the Borrower Representative, the Administrative Agent and such designated Lender and, from and after the effective date of such agreement, (i) such Lender shall have all the rights and obligations of an Issuing Bank under this Agreement and (ii) references herein or in any other Loan Document to the term “Issuing Bank” shall be deemed to include such Lender in its capacity as an issuer of Letters of Credit hereunder. (k) Termination of an Issuing Bank. The Borrower Representative may terminate the appointment of any Issuing Bank as an “Issuing Bank” hereunder by providing a written notice thereof to such Issuing Bank, with a copy to the Administrative Agent. Any such termination shall become effective upon the earlier of (i) such Issuing Bank acknowledging receipt of such notice and (ii) the 10th Business Day following the date of the delivery thereof; provided that no such termination shall become effective until and unless the LC Exposure attributable to Letters of Credit issued by such Issuing Bank (or its Affiliates) shall have been reduced to zero. At the time any such termination shall become effective, the Borrowers shall pay all unpaid fees accrued for the account of the terminated Issuing Bank pursuant to Section 2.8(b). Notwithstanding the effectiveness of any such termination, the terminated Issuing Bank shall remain a party hereto and shall continue to have all the rights of an Issuing Bank under this Agreement with respect to Letters of Credit issued by it prior to such termination, but shall not be required to issue any additional Letters of Credit. (l) Replacement or Resignation of an Issuing Bank. (i)An Issuing Bank may be replaced at any time by written agreement among the Borrower Representative, the Administrative Agent, the replaced Issuing Bank and the successor Issuing Bank. The Administrative Agent shall notify the Lenders of any such replacement of an Issuing Bank. At the time any such replacement shall become effective, the Borrowers shall pay all unpaid fees accrued for the account of the replaced Issuing Bank pursuant to Section 2.8(b). From and after the effective date of any such replacement, (x) the successor Issuing Bank shall have all the rights and obligations of the replaced Issuing Bank under this Agreement with respect to Letters of Credit to be issued thereafter and (y) references herein or in any other Loan Document to the term “Issuing Bank” shall be deemed to refer to such successor Issuing Bank or to any previous Issuing Bank, or to such successor and all previous Issuing Banks, as the context shall require. After the replacement of an Issuing Bank hereunder, the replaced Issuing Bank shall remain a party hereto and shall continue to have all the rights and obligations of an Issuing Bank under this Agreement with respect to Letters of Credit issued by it prior to such replacement, but shall not be required to issue additional Letters of Credit. (ii)Subject to the appointment and acceptance of a successor Issuing Bank, any Issuing Bank may resign as an Issuing Bank at any time upon thirty days’ prior written notice to the Administrative Agent, the Borrower Representative and the Lenders, in which case, such Issuing Bank shall be replaced in accordance with Section 2.3(l)(i) above. (m) Issuing Bank Reports to the Administrative Agent. Unless otherwise agreed by the Administrative Agent, each Issuing Bank shall, in addition to its notification obligations set forth elsewhere in this Section, report in writing to the Administrative Agent (i) periodic activity (for such period or recurrent periods as shall be reasonably requested by the Administrative Agent) in respect of Letters of Credit issued by such Issuing Bank, including all issuances, extensions, amendments and renewals, all expirations and cancelations and all disbursements and reimbursements, (ii) reasonably prior to the time that such Issuing Bank issues, amends, renews or extends any Letter of Credit, the date of such issuance, amendment, renewal or extension, and the stated amount of the Letters of Credit issued, amended, renewed or extended by it and outstanding after giving effect to such issuance, amendment, renewal 
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-72- or extension (and whether the amounts thereof shall have changed), (iii) on each Business Day on which such Issuing Bank makes any LC Disbursement, the date and amount of such LC Disbursement, (iv) on any Business Day on which a Borrower fails to reimburse an LC Disbursement required to be reimbursed to such Issuing Bank on such day, the date of such failure and the amount of such LC Disbursement and (v) on any other Business Day, such other information as the Administrative Agent shall reasonably request as to the Letters of Credit issued by such Issuing Bank. (n) LC Exposure Determination. For all purposes of this Agreement, the amount of a Letter of Credit that, by its terms or the terms of any document related thereto, provides for one or more automatic increases in the stated amount thereof shall be deemed to be the maximum stated amount of such Letter of Credit after giving effect to all such increases (other than any such increase consisting of the reinstatement of an amount previously drawn thereunder and reimbursed), whether or not such maximum stated amount is in effect at the time of determination. (o) Release. Notwithstanding anything to the contrary set forth in this Agreement or any other Loan Document, in the event that, in connection with the refinancing or repayment in full of the credit facilities provided for herein, an Issuing Bank shall have provided to the Administrative Agent a written consent to the release of the Lenders from their obligations hereunder with respect to any Letter of Credit issued by such Issuing Bank (whether as a result of the obligations of the Borrowers (and any other account party) in respect of such Letter of Credit having been collateralized in full by a deposit of cash with such Issuing Bank, or being supported by a letter of credit that names such Issuing Bank as the beneficiary thereunder, or otherwise), then from and after such time such Letter of Credit shall cease to be a “Letter of Credit” outstanding hereunder for all purposes of this Agreement and the other Loan Documents, and the Lenders shall be deemed to have no participations in such Letter of Credit, and no obligations with respect thereto, under Section 2.3(d) or 2.3(e). Section 2.4 Evidence of Debt; Register; Lenders’ Books and Records; Notes. (a) Lenders’ Evidence of Debt. Each Lender shall maintain on its internal records an account or accounts evidencing the Borrower Obligations to such Lender, including the amounts of the Loans made by it and each repayment and prepayment in respect thereof. Any such recordation shall be conclusive and binding on the Borrower Representative and each other Loan Party, absent manifest error; provided that the failure to make any such recordation, or any error in such recordation, shall not affect the Borrower Obligations in respect of any Loans; and provided further, in the event of any inconsistency between the Register and any Lender’s records, the recordations in the Register shall govern. (b) Register. The Administrative Agent (or its agent or sub-agent appointed by it) shall maintain at its Principal Office a register for the recordation of the names and addresses of Lenders (and each assignee thereof) and the Commitments and Loans (and related interest amounts) of each Lender from time to time (the “Register”). The Register shall be available for inspection by the Borrower Representative or any Lender (provided that any such Lender may only inspect any entry relating to such Lender’s Commitments and Loans) at any reasonable time and from time to time upon reasonable prior notice. The Administrative Agent shall record, or shall cause to be recorded, in the Register the Commitments and the Loans (and related interest amounts), as well as any assignments thereof, in accordance with the provisions of Section 9.6, and each repayment or prepayment in respect of the principal amount (and related interest amounts) of the Loans, and any such recordation shall be conclusive and binding on the Borrower Representative, each other Loan Party and each Lender, absent manifest error; provided that any failure to make any such recordation, or any error in such recordation, shall not affect any Lender’s Commitments or the Borrower Obligations in respect of any Loan. Each Borrower hereby designates the Administrative Agent to serve as such Borrower’s non-fiduciary agent solely for purposes of maintaining the Register as provided in this Section 2.4. The parties hereto shall treat each Person listed in the Register as the owner of the applicable Loan, notwithstanding notice to the contrary. This Section 2.4(b) is intended to establish a “book entry system” within the meaning of Treasury regulation Section 5f.103-1(c)(1)(ii) and shall be interpreted consistently with such intent. (c) Notes. If so requested by any Lender by written notice to the Borrower Representative (with a copy to the Administrative Agent) at least two Business Days prior to the Closing Date, or at any time thereafter, the Borrowers shall execute and deliver to such Lender (and/or, if applicable and if so specified in such notice, to any Person who is an Assignee of such Lender pursuant to Section 9.6) on the Closing Date (or, if such notice is delivered 
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-73- after the Closing Date, promptly after the Borrower Representative’s receipt of such notice) a Loan Note to evidence such Lender’s Loans. Section 2.5 Interest on Loans. (a) Except as otherwise set forth herein, each Loan shall bear interest on the unpaid principal amount thereof from the date made through repayment (whether by acceleration or otherwise) thereof as follows: (i) if a Base Rate Loan, at the Base Rate plus the Applicable Margin; (ii) if a Term Benchmark Loan in Dollars, at the Term SOFR Rate plus the Applicable Margin; or (iii) if a Term Benchmark Loan in Euro, at the Adjusted EURIBOR Rate plus the Applicable Margin. (b) The basis for determining the rate of interest with respect to any Loan, and the Interest Period with respect to any Term Benchmark Loan, shall be selected by the applicable Borrower and notified to the Administrative Agent and Lenders pursuant to the applicable Funding Notice or Conversion/Continuation Notice, as the case may be. (c) In connection with Term Benchmark Loans there shall be no more than ten (10) Interest Periods outstanding at any time. In the event a Borrower fails to specify between a Base Rate Loan or a Term Benchmark Loan in the applicable Funding Notice or Conversion/Continuation Notice, such Loan (if outstanding as a Term Benchmark Loan) will be automatically converted into a Term Benchmark Loan with an Interest Period of one month on the last day of the then current Interest Period for such Loan (or if outstanding as a Term Benchmark Loan will remain as, or (if not then outstanding) will be made as, a Term Benchmark Loan). In the event a Borrower fails to specify an Interest Period for any Term Benchmark Loan in the applicable Funding Notice or Conversion/Continuation Notice, the Borrower shall be deemed to have selected an Interest Period of one month. On each Interest Rate Determination Date, the Administrative Agent shall determine (which determination shall, absent manifest error, be final, conclusive and binding upon all parties) the interest rate that shall apply to the Term Benchmark Loans for which an interest rate is then being determined for the applicable Interest Period and shall promptly give notice thereof (in writing or by telephone confirmed in writing) to the Borrower Representative and each Lender. (d) Interest payable pursuant to clause (a) shall be computed (i) in the case of Base Rate Loans on the basis of a 365 day or 366 day year, as the case may be, and (ii) in the case of Term Benchmark Loans, on the basis of a 360 day year, in each case for the actual number of days elapsed in the period during which it accrues. In computing interest on any Loan, the date of the making of such Loan or the first day of an Interest Period applicable to such Loan or the last Interest Payment Date with respect to such Loan or, with respect to a Base Rate Loan being converted from a Term Benchmark Loan, the date of conversion of such Term Benchmark Loan to such Base Rate Loan, as the case may be, shall be included, and the date of payment of such Loan or the expiration date of an Interest Period applicable to such Loan or, with respect to a Base Rate Loan being converted to a Term Benchmark Loan, the date of conversion of such Base Rate Loan to such Term Benchmark Loan, as the case may be, shall be excluded; provided, if a Loan is repaid on the same day on which it is made, one day’s interest shall be paid on that Loan. (e) Except as otherwise set forth herein, interest on each Loan shall accrue on a daily basis and shall be payable in arrears on (i) each Interest Payment Date with respect to interest accrued on and to each such payment date; and (ii) upon any prepayment of that Loan, to the extent accrued on the amount being prepaid (provided, however, with respect to any voluntary prepayment of a Base Rate Loan, accrued interest shall instead be payable on the applicable Interest Payment Date). (f) For purposes of disclosure pursuant to the Interest Act (Canada), whenever any interest or fee is calculated using a rate based on a period of less than a calendar year, the yearly rate of interest to which such rate is equivalent is such rate multiplied by the actual number of days in the calendar year in which the period for which such interest or fee is payable (or computable) falls and divided by the number of days in such period. The parties hereto acknowledge that there is a material difference between the nominal rate of interest and the effective annual rate of 
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-74- interest, and that the effective annual rate of interest may be higher than the nominal rate. The Borrower Representative and each other Loan Party hereby irrevocably agrees not to plead or assert, whether by way of defense or otherwise, in any proceeding relating to this Agreement or any other Loan Document, that the interest payable under this Agreement and the calculation thereof has not been adequately disclosed to the Borrower Representative or such Loan Party, as the case may be, as required pursuant to section 4 of the Interest Act (Canada). Section 2.6 Conversion/Continuation. (a) Subject to Section 2.15 and so long as no Default or Event of Default shall have occurred and then be continuing, the Borrowers shall have the option: (i) to convert at any time all or any part of any Loan (in an amount permitted by Section 2.1(b)(iii)) from one Type of Loan to another Type of Loan; provided, a Term Benchmark Loan may only be converted on the expiration of the Interest Period applicable to such Term Benchmark Loan unless the Borrowers shall pay all amounts due under Section 2.15 in connection with any such conversion; or (ii) upon the expiration of any Interest Period applicable to any Term Benchmark Loan, to continue all or any portion of such Loan (in an amount permitted by Section 2.1(b)(iii)) as a Term Benchmark Loan. (b) Subject to clause (c) below, the applicable Borrower shall deliver a Conversion/Continuation Notice to the Administrative Agent no later than 2:00 p.m. (New York City time) at least one Business Day in advance of the proposed conversion date (in the case of a conversion to a Base Rate Loan) and at least three Business Days in advance of the proposed Conversion/Continuation Date (in the case of a conversion to, or a continuation of, a Term Benchmark Loan). Except as otherwise provided herein, a Conversion/Continuation Notice for conversion to, or continuation of, any Term Benchmark Loans shall be irrevocable on and after the related Interest Rate Determination Date, and the applicable Borrower shall be bound to effect a conversion or continuation in accordance therewith. If on any day a Loan is outstanding with respect to which a Funding Notice or Conversion/Continuation Notice has not been delivered to the Administrative Agent in accordance with the terms hereof specifying the applicable basis for determining the rate of interest, then for that day such Loan shall be a Term Benchmark Loan with an Interest Period of one (1) month. (c) Any Conversion/Continuation Notice shall be executed by a Responsible Officer of the Borrower in a writing delivered to the Administrative Agent. In lieu of delivering a Conversion/Continuation Notice, the Borrower Representative may give the Administrative Agent telephonic notice by the required time of such proposed conversion or continuation, as the case may be; provided each such notice shall be promptly confirmed in writing by delivery of the applicable Conversion/Continuation Notice to the Administrative Agent on or before the close of business on the date that the telephonic notice is given. In the event of a discrepancy between the telephone notice and the written Conversion/Continuation Notice, the written Conversion/Continuation Notice shall govern. In the case of any Conversion/Continuation Notice that is irrevocable once given, if the Borrower Representative provides telephonic notice in lieu thereof, such telephone notice shall also be irrevocable once given. Neither the Administrative Agent nor any Lender shall incur any liability to the Borrowers in acting upon any telephonic notice referred to above that the Administrative Agent believes in good faith to have been given by a duly authorized officer or other person authorized on behalf of the Borrower Representative or for otherwise acting in good faith. Section 2.7 Default Interest. Upon the occurrence and during the continuance of an Event of Default under Section 7.1(a)(1), Section 7.1(a)(7) or Section 7.1(a)(8), the overdue principal amount of all Loans outstanding and, to the extent permitted by applicable Law, any overdue interest payments on the Loans or any overdue fees or other amounts owed hereunder shall bear interest (including post-petition interest in any proceeding under Bankruptcy Laws (or interest that would have accrued after the commencement of a proceeding but for the commencement of such proceeding)) payable on demand at a rate that is 2% per annum in excess of (i) in the case of overdue principal of any Loan, the interest rate otherwise payable hereunder with respect to the applicable Loans and (ii) in the case of any other amount, the rate applicable to Base Rate Loans. Payment or acceptance of the increased rates of interest 
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-75- provided for in this Section 2.7 is not a permitted alternative to timely payment and shall not constitute a waiver of any Event of Default or otherwise prejudice or limit any rights or remedies of the Administrative Agent or any Lender. Section 2.8 Fees. (a) The Borrowers jointly and severally agree to pay to the Administrative Agent for the account of each Lender a commitment fee, which shall accrue at the “Commitment Fee” rate specified in the definition of “Applicable Margin” on the Dollar Equivalent of the actual daily unused amount of the Commitment of such Lender during the period from and including the date hereof to but excluding the date on which the Commitments terminate. Commitment fees accrued through and including the last day of March, June, September and December of each year shall be payable in arrears on the fifteenth Business Day following such last day and on the date on which the Commitments terminate, commencing on the first such date to occur after the date hereof. All commitment fees shall be computed on the basis of a year of 360 days and shall be payable for the actual number of days elapsed (including the first day but excluding the last day). For purposes of computing commitment fees, a Commitment of a Lender shall be deemed to be used to the extent of the outstanding Loans and LC Exposure of such Lender. (b) The Borrowers jointly and severally agree to pay (i) to the Administrative Agent for the account of each Lender a participation fee with respect to its participations in Letters of Credit, which shall accrue at the same Applicable Margin used to determine the interest rate applicable to Term Benchmark Loans on the Dollar Equivalent of the actual daily amount of such Lender’s LC Exposure (excluding any portion thereof attributable to unreimbursed LC Disbursements) during the period from and including the Closing Date to but excluding the later of the date on which such Lender’s Commitment terminates and the date on which such Lender ceases to have any LC Exposure and (ii) to each Issuing Bank a fronting fee, which shall accrue at a rate per annum equal to 0.125% on the Dollar Equivalent of the actual daily amount of the LC Exposure attributable to Letters of Credit issued by such Issuing Bank (excluding any portion thereof attributable to unreimbursed LC Disbursements) during the period from and including the Closing Date to but excluding the later of the date of termination of the Commitments and the date on which there ceases to be any such LC Exposure, as well as such Issuing Bank’s standard fees with respect to the issuance, amendment, renewal or extension of any Letter of Credit or processing of drawings thereunder. Participation fees and fronting fees accrued through and including the last day of March, June, September and December of each year shall be payable on the fifteenth Business Day following such last day, commencing on the first such date to occur after the Closing Date; provided that all such fees shall be payable on the date on which the Commitments terminate and any such fees accruing after the date on which the Commitments terminate shall be payable on demand. Any other fees payable to an Issuing Bank pursuant to this paragraph shall be payable within 10 days after demand. All participation fees and fronting fees shall be computed on the basis of a year of 360 days and shall be payable for the actual number of days elapsed (including the first day but excluding the last day). (c) Without duplication of any fees agreed in that certain Engagement and Fee Letter, dated as of April 3, 2026, the Borrower Representative agrees to pay to the Administrative Agent for the account of each Lender an upfront fee equal to the Dollar Equivalent of the sum of (i) 0.20% of the aggregate amount of such Lender’s Commitment on the Closing Date in an amount up to such Lender’s commitment under the Third Amended and Restated Credit Agreement immediately prior to the Closing Date (if any) and (ii) 0.30% of the aggregate principal amount of the excess of such Lender’s Commitment on the Closing Date over such Lender’s commitment under the Third Amended and Restated Credit Agreement immediately prior to the Closing Date (if any, and if such Lender did not hold any commitment under the Third Amended and Restated Credit Agreement immediately prior to the Closing 
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-76- Date, its existing commitment shall be deemed to be zero for purposes of determining the amount of such upfront fee payable to such Lender). (d) The Borrower Representative agrees to pay to each Arranger and the Administrative Agent fees and expenses in the amounts and at the times separately agreed upon. (e) All fees payable hereunder shall be paid on the dates due, in immediately available funds, to the Administrative Agent (or to the applicable Issuing Bank, in the case of fees payable to it) for distribution, in the case of commitment fees and participation fees, to the Lenders entitled thereto. Section 2.9 Termination and Reduction of Commitments. (a) Unless previously terminated, the Commitments shall automatically terminate on the Maturity Date. (b) The Borrower Representative may at any time terminate, or from time to time permanently reduce, the Commitments; provided that (i) each partial reduction of the Commitments shall be in an amount that is an integral multiple of the Dollar Equivalent of $100,000 and not less than the Dollar Equivalent of $1,000,000 and (ii) the Borrower Representative shall not terminate or reduce the Commitments if, after giving effect to any concurrent prepayment of the Loans in accordance with Section 2.10, (A) the Aggregate Revolving Exposure would exceed the Aggregate Commitment or (B) the Revolving Exposure of any Lender would exceed its Commitment. (c) The Borrower Representative shall notify the Administrative Agent of any election to terminate or reduce the Commitments under paragraph (b) of this Section at least three Business Days prior to the effective date of such termination or reduction, specifying such election and the effective date thereof. Promptly following receipt of any such notice, the Administrative Agent shall advise the Lenders of the contents thereof. Each notice delivered by the Borrower Representative pursuant to this Section shall be irrevocable; provided that a notice of termination or reduction of the Commitments under paragraph (b) of this Section may state that such notice is conditioned upon the occurrence of one or more events specified therein, in which case such notice may be revoked by the Borrower Representative (by notice to the Administrative Agent on or prior to the specified effective date) if such condition is not satisfied. Any termination or reduction of the Commitments shall be permanent. Each reduction of the Commitments shall be made ratably among the Lenders in accordance with their respective Commitments. Section 2.10 Voluntary and Mandatory Prepayments. (a) Voluntary Prepayments. The Borrowers shall have the right at any time and from time to time to prepay any Borrowing in whole or in part, subject to the requirements of this Section. (b) Mandatory Prepayments. In the event and on each occasion that the Aggregate Revolving Exposure exceeds the Aggregate Commitment, the Borrowers shall prepay Borrowings (or, if no such Borrowings are outstanding, deposit cash collateral in an account with the Administrative Agent in accordance with Section 2.3(i)) in an aggregate amount equal to such excess. (c) Prepayment Procedures. Prior to any optional or mandatory prepayment of Borrowings under this Section, the applicable Borrower shall select the Borrowing or Borrowings to be prepaid and shall specify such selection in the notice of such prepayment delivered pursuant to the following sentence. All such voluntary or mandatory prepayments shall be made (i) upon written or telephonic notice on the date of prepayment, in the case of Base Rate Loans and (ii) upon not less than (to the extent practicable, in the case of a mandatory prepayment) (A) two Business Days’ prior written or telephonic notice in the case of Term Benchmark Loans denominated in Dollars, (B) two Business Days’ prior written or telephonic notice in the case of RFR Loans denominated in Dollars and (C) three Business Days’ prior written or telephonic notice in the case of Term Benchmark Loans denominated in Euros, in each case of the foregoing clauses (i) and (ii), given to the Administrative Agent by 1:00 p.m. (New York City time) on the date required and, if given by telephone, promptly confirmed by delivery of written notice thereof to the Administrative Agent (and the Administrative Agent will promptly advise each applicable Lender of the contents thereof). Upon the giving of any such notice, the principal amount of the Loans specified in such notice shall become due and payable on the prepayment date specified therein; provided that a notice of voluntary prepayment may state 
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-77- that such notice is conditioned upon the effectiveness of other credit facilities, the receipt of proceeds from the issuance of other Indebtedness or the Disposition of assets or the closing of a merger, amalgamation or acquisition transaction, in which case such notice of prepayment may be revoked or extended by the Borrower Representative (by notice to the Administrative Agent on or prior to the specified date) if such condition is not satisfied or delayed in effectiveness; provided that the Borrower Representative shall make any payments required to be made pursuant to Section 2.15(c) in connection therewith. Each partial prepayment of any Borrowing shall be in an amount that would be permitted in the case of an advance of a Borrowing of the same Type as provided in Section 2.1(b), except as necessary to apply fully the required amount of a mandatory prepayment. Each prepayment of a Borrowing shall be applied ratably to the Loans included in the prepaid Borrowing. Prepayments shall be accompanied by accrued interest to the extent required by Section 2.5(e). (d) Repayment of Loans. The Borrowers hereby jointly and severally unconditionally promise to pay to the Administrative Agent for the account of each Lender on the Maturity Date the then unpaid principal amount of each Loan. Section 2.11 Incremental Credit Extensions. The Borrower Representative may at any time or from time to time after the Closing Date, by notice to the Administrative Agent (whereupon the Administrative Agent shall promptly deliver a copy to each of the Lenders), request one or more increases in the amount of the Commitments to be made available to the Borrowers (each such increase, a “Commitment Increase”); provided that both at the time of any such request and upon the effectiveness of any Incremental Amendment referred to below, no Default or Event of Default shall exist and the Borrower Representative shall be in compliance with the covenants set forth in Section 6.10 determined on a pro forma basis as of the last day of the most recently ended Test Period as if the Commitments, after giving effect to such Commitment Increase, had been fully drawn on the last day of the applicable Test Period (assuming for such purpose that such covenants applied as of the end of such Test Period, whether or not such last day of such Test Period is prior to the first date that any such covenant is otherwise tested pursuant to the terms of Section 6.10). Notwithstanding anything to the contrary herein, the aggregate amount of Commitments hereunder including all then available Commitment Increases shall not exceed $2,025,000,000. Each Commitment Increase shall be on the same terms as the Commitments in effect immediately prior to such Commitment Increase. Each notice from the Borrower Representative pursuant to this Section 2.11 shall set forth the requested amount of the relevant Commitment Increase and such notice may be set forth in the Incremental Amendment. Commitment Increases may be provided by any existing Lender or a new Lender in each case in their sole discretion; provided that each of the Administrative Agent and the applicable Issuing Banks shall have consented (not to be unreasonably withheld or delayed) to any Lender providing such Commitment Increase, in each case, if such consent would be required under Section 9.6(c) for an assignment of Loans or Commitments, as applicable, to such Lender. Commitments in respect of Commitment Increases shall become Commitments (or in the case of a Commitment Increase to be provided by an existing Lender that already has such a Commitment, an increase in such Lender’s Commitment) under this Agreement and shall be effected pursuant to an amendment (an “Incremental Amendment”) to this Agreement and, as appropriate, the other Loan Documents, executed by the Borrowers, each Lender agreeing to provide such Commitment Increase and the Administrative Agent. The Incremental Amendment may, without the consent of any other Lenders, effect such amendments to this Agreement and the other Loan Documents as may be necessary or appropriate, in the reasonable opinion of the Administrative Agent, to effect the provisions of this Section 2.11. In connection with each Incremental Amendment, Schedule 1.1A shall be amended such that after giving effect to the Commitment Increase the LC Commitments are pro rata amongst the Lenders. The LC Commitments of an Issuing Bank may be reduced without its consent to accomplish the foregoing. For the avoidance of doubt any new Lender taking a Commitment Increase shall become an Issuing Bank. While not required to be solely in this form it is anticipated that any Incremental Amendment shall be accomplished simply by an amendment amending Schedule 1.1A. No Lender shall be obligated to provide any Commitment Increases, unless it so agrees in its sole discretion. Upon each increase in the Commitments pursuant to this Section 2.11, each Lender immediately prior to such increase will automatically and without further act be deemed to have assigned to each Lender providing a portion of the Commitment Increase (each, a “Commitment Increase Lender”), and each such Commitment Increase Lender will automatically and without further act be deemed to have assumed, a portion of such Lender’s participations hereunder in outstanding Letters of Credit such that, after giving effect to each such deemed assignment and assumption of participations, the percentage of the aggregate outstanding participations hereunder in Letters of Credit held by each Lender (including each such Commitment Increase Lender) will equal the percentage of the aggregate Commitments 
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-78- of all Lenders represented by such Lender’s Commitment and (b) if, on the date of such increase, there are any Loans outstanding, such Loans shall on the date of effectiveness of such Commitment Increase be prepaid from the proceeds of additional Loans made hereunder (after reflecting such increase in Commitments), which prepayment shall be accompanied by accrued interest on the Loans being prepaid and any costs incurred by any prepaid Lender in accordance with Section 2.15. The Administrative Agent and the Lenders hereby agree that the minimum borrowing requirements contained elsewhere in this Agreement shall not apply to the transactions effected pursuant to this Section 2.11. This Section 2.11 shall supersede any provisions in Section 2.14 or 9.1 to the contrary. Section 2.12 [Reserved]. Section 2.13 General Provisions Regarding Payments. (a) (i) Except with respect to principal of and interest on Loans denominated in an Alternative Currency, all payments by the Borrowers of principal, interest, fees and other Obligations shall be made in Dollars in same day funds and delivered to the Administrative Agent not later than 1:00 p.m. (New York City time) on the date due at the Principal Office of the Administrative Agent for the account of Lenders and (ii) all payments with respect to principal and interest on Loans denominated in an Alternative Currency shall be made in such Alternative Currency not later than the Applicable Time specified by the Administrative Agent on dates specified herein at the Principal Office of the Administrative Agent for the account of Lenders and such payments, in each case of the foregoing clauses (i) and (ii), shall be made without defense, recoupment, setoff or counterclaim, free of any restriction or condition. Without limiting the generality of the foregoing, the Administrative Agent may require that any payments due under this Agreement be made in the United States. If, for any reason, any Borrower is prohibited by any law from making any required payment hereunder in an Alternative Currency, such Borrower shall make such payment in Dollars in the Dollar Equivalent of the Alternative Currency payment amount. (b) All payments in respect of the principal amount of any Loan shall be accompanied by payment of any fees required to be paid in connection with such principal payment pursuant to Section 2.8 and payment of accrued interest on the principal amount being repaid or prepaid, and all such payments (and, in any event, any payments in respect of any Loan on a date when interest is due and payable with respect to such Loan) shall be applied to the payment of interest then due and payable before application to principal. (c) The Administrative Agent (or its agent or sub-agent appointed by it) shall promptly distribute to each Lender at such address as such Lender shall indicate in writing, such Lender’s applicable Pro Rata Share of all payments and prepayments of principal and interest due hereunder, together with all other amounts due related thereto, including all fees payable with respect thereto, to the extent received by the Administrative Agent. (d) Notwithstanding the foregoing provisions hereof, if any Conversion/Continuation Notice is withdrawn as to any Affected Lender or if any Affected Lender makes Base Rate Loans in lieu of its Pro Rata Share of any Term Benchmark Loans, the Administrative Agent shall give effect thereto in apportioning payments received thereafter. (e) Whenever any payment to be made hereunder with respect to any Loan shall be stated to be due on a day that is not a Business Day, such payment shall be made on the next succeeding Business Day. (f) The Administrative Agent shall deem any payment by or on behalf of the Borrowers hereunder that is not made in same day funds prior to (i) in the case of Loans denominated in Dollars, 1:00 p.m. (New York City time) (unless a later time is otherwise specified herein with respect to such payment) or (ii) in the case of Loans denominated in any Alternative Currency, the Applicable Time specified by the Administrative Agent (unless a later time is otherwise specified herein with respect to such payment) to be a non-conforming payment. Any such payment shall not be deemed to have been received by the Administrative Agent until the later of (i) the time such funds become available funds, and (ii) the applicable next Business Day. The Administrative Agent shall give prompt telephonic notice to the Borrower Representative and each applicable Lender (confirmed in writing) if any payment is non- conforming. Any non-conforming payment may constitute or become a Default or Event of Default in accordance with the terms of Section 7.1(a). Interest shall continue to accrue on any principal as to which a non-conforming payment is made until such funds become available funds (but in no event less than the period from the date of such 
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-79- payment to the next succeeding applicable Business Day) at the rate determined pursuant to Section 2.7, if applicable, from the date such amount was due and payable until the date such amount is paid in full. Section 2.14 Ratable Sharing. The Lenders hereby agree among themselves that if any of them shall, whether by voluntary payment (other than a voluntary prepayment of Loans made and applied in accordance with the terms hereof), through the exercise of any right of set off or banker’s lien, or by counterclaim or cross action or by the enforcement of any right under the Loan Documents or otherwise, or as adequate protection of a deposit treated as cash collateral under Bankruptcy Laws, receive payment or reduction of a proportion of the aggregate amount of principal, interest, fees and other amounts then due and owing to such Lender hereunder or under the other Loan Documents (collectively, the “Aggregate Amounts Due” to such Lender) which is greater than the proportion received by any other Lender in respect of the Aggregate Amounts Due to such other Lender, then the Lender receiving such proportionately greater payment shall (a) notify the Administrative Agent and each other Lender of the receipt of such payment and (b) apply a portion of such payment to purchase participations (which it shall be deemed to have purchased from each seller of a participation simultaneously upon the receipt by such seller of its portion of such payment) in the Aggregate Amounts Due to the other Lenders so that all such recoveries of Aggregate Amounts Due shall be shared by all Lenders in proportion to the Aggregate Amounts Due to them; provided that if all or part of such proportionately greater payment received by such purchasing Lender is thereafter recovered from such Lender upon the bankruptcy or reorganization of any Borrower or otherwise, those purchases shall be rescinded and the purchase prices paid for such participations shall be returned to such purchasing Lender ratably to the extent of such recovery, but without interest. Each Borrower expressly consents to the foregoing arrangement and agrees that any holder of a participation so purchased may exercise any and all rights of banker’s lien, consolidation, set off or counterclaim with respect to any and all monies owing by any Borrower to that holder with respect thereto as fully as if that holder were owed the amount of the participation held by that holder. The provisions of this Section 2.14 shall not be construed to apply to (i) any payment made by any Borrower pursuant to and in accordance with the express terms of this Agreement as in effect from time to time or (ii) any payment obtained by any Lender as consideration for the assignment or sale of a participation in any of its Loans or other Obligations owed to it. Section 2.15 Making or Maintaining Term Benchmark Loans; Alternate Rate of Interest. (a) (i) Subject to clauses (ii), (iii), (iv), (v) and (vi) of this Section 2.15(a), if: (x) the Administrative Agent determines (which determination shall be conclusive absent manifest error) (A) prior to the commencement of any Interest Period for a Term Benchmark Borrowing, that adequate and reasonable means do not exist for ascertaining the Term SOFR Rate or the EURIBOR Rate or the Adjusted EURIBOR Rate (including because the Relevant Screen Rate is not available or published on a current basis), for the applicable Agreed Currency and such Interest Period or (B) at any time, that adequate and reasonable means do not exist for ascertaining the applicable Daily Simple RFR for the applicable Agreed Currency; or (y) the Administrative Agent is advised by the Required Lenders that (A) prior to the commencement of any Interest Period for a Term Benchmark Borrowing, the Term SOFR Rate or the Adjusted EURIBOR Rate for the applicable Agreed Currency and such Interest Period will not adequately and fairly reflect the cost to such Lenders (or Lender) of making or maintaining their Loans (or its Loan) included in such Borrowing for the applicable Agreed Currency and such Interest Period or (B) at any time, the applicable Daily Simple RFR for the applicable Agreed Currency will not adequately and fairly reflect the cost to such Lenders (or Lender) of making or maintaining their Loans (or its Loan) included in such Borrowing for the applicable Agreed Currency: then the Administrative Agent shall give notice thereof to the Borrower Representative and the Lenders by telephone, telecopy or electronic mail as promptly as practicable thereafter and, until (x) the Administrative Agent notifies the Borrower Representative and the Lenders that the circumstances giving rise to such notice no longer exist with respect to the relevant Benchmark and (y) the Borrower Representative delivers a new Notice in accordance with the terms of Section 2.1 or Section 2.5, (A) for Loans denominated in Dollars, (1) any Notice that requests the conversion of any Borrowing to, or continuation of any Borrowing as, a Term Benchmark Borrowing and any Notice that requests a Term Benchmark Borrowing shall instead be deemed 
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-80- to be a Notice for (x) an RFR Borrowing denominated in Dollars so long as the Daily Simple RFR for Dollar Borrowings is not also the subject of Section 2.15(a)(i)(x) or (y) above and (2) any Notice that requests an RFR Borrowing shall instead be deemed to be a Notice for a Base Rate Borrowing and (B) for Loans denominated in an Alternative Currency, any Notice that requests the conversion of any Borrowing to, or continuation of any Borrowing as, a Term Benchmark Borrowing and any Notice that requests a Term Benchmark Borrowing or an RFR Borrowing, in each case, for the relevant Benchmark, shall be ineffective or (y) a Borrowing with respect to Base Rate Loans if the Daily Simple SOFR also is the subject of Section 2.15(a)(i)(x) or (y) above; provided that if the circumstances giving rise to such notice affect only one Type of Borrowings, then all other Types of Borrowings shall be permitted. Furthermore, if any Term Benchmark Loan or RFR Loan in any Agreed Currency is outstanding on the date of the Borrower Representative’s receipt of the notice from the Administrative Agent referred to in this Section 2.15(a)(i) with respect to a Relevant Rate applicable to such Term Benchmark Loan or RFR Loan, then until (x) the Administrative Agent notifies the Borrower Representative and the Lenders that the circumstances giving rise to such notice no longer exist with respect to the relevant Benchmark and (y) the Borrower Representative delivers a new Notice in accordance with the terms of Section 2.1 or Section 2.5, (A) for Loans denominated in Dollars (1) any Term Benchmark Loan shall on the last day of the Interest Period applicable to such Loan (or the next succeeding Business Day if such day is not a Business Day), be converted by the Administrative Agent to, and shall constitute, (x) an RFR Borrowing denominated in Dollars so long as the Daily Simple RFR for Dollar Borrowings is not also the subject of Section 2.15(a)(i) or (ii) above or (y) a Base Rate Loan if the Daily Simple RFR for Dollar Borrowings also is the subject of Section 2.15(a)(i) or (ii) above, on such day and (B) for Loans denominated in an Alternative Currency, (1) any Term Benchmark Loan shall, on the last day of the Interest Period applicable to such Loan bear interest at the Central Bank Rate for the applicable Alternative Currency plus the CBR Spread; provided that, if the Administrative Agent determines (which determination shall be conclusive and binding absent manifest error) that the Central Bank Rate for the applicable Alternative Currency cannot be determined, any outstanding affected Term Benchmark Loans denominated in any Alternative Currency shall be prepaid by the Borrowers on such day and (2) any RFR Loan shall bear interest at the Central Bank Rate for the applicable Alternative Currency plus the CBR Spread; provided that, if the Administrative Agent determines (which determination shall be conclusive and binding absent manifest error) that the Central Bank Rate for the applicable Alternative Currency cannot be determined, any outstanding affected RFR Loans denominated in any Alternative Currency, at the Borrower Representative’s election, shall either (A) be converted into Base Rate Loans denominated in Dollars (in an amount equal to the Dollar Equivalent of such Alternative Currency) immediately or (B) be prepaid in full immediately. (ii) Notwithstanding anything to the contrary herein or in any other Loan Document (and any Swap Obligation shall be deemed not to be a “Loan Document” for purposes of this Section 2.15), if a Benchmark Transition Event and its related Benchmark Replacement Date have occurred prior to the Reference Time in respect of any setting of the then-current Benchmark, then (x) if a Benchmark Replacement is determined in accordance with clause (1) of the definition of “Benchmark Replacement” with respect to Dollars for such Benchmark Replacement Date, such Benchmark Replacement will replace such Benchmark for all purposes hereunder and under any Loan Document in respect of such Benchmark setting and subsequent Benchmark settings without any amendment to, or further action or consent of any other party to, this Agreement or any other Loan Document and (y) if a Benchmark Replacement is determined in accordance with clause (2) of the definition of “Benchmark Replacement” with respect to any Agreed Currency for such Benchmark Replacement Date, such Benchmark Replacement will replace such Benchmark for all purposes hereunder and under any Loan Document in respect of any Benchmark setting at or after 5:00 p.m. (New York City time) on the fifth (5th) Business Day after the date notice of such Benchmark Replacement is provided to the Lenders without any amendment to, or further action or consent of any other party to, this Agreement or any other Loan Document so long as the Administrative Agent has not received, by such time, written notice of objection to such Benchmark Replacement from Lenders comprising the Required Lenders. (iii) Notwithstanding anything to the contrary herein or in any other Loan Document, the Administrative Agent will have the right to make Benchmark Replacement Conforming Changes from time to time and, notwithstanding anything to the contrary herein or in any other Loan Document, any amendments 
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-81- implementing such Benchmark Replacement Conforming Changes will become effective without any further action or consent of any other party to this Agreement or any other Loan Document. (iv) The Administrative Agent will promptly notify the Borrower Representative and the Lenders of (i) any occurrence of a Benchmark Transition Event, (ii) the implementation of any Benchmark Replacement, (iii) the effectiveness of any Benchmark Replacement Conforming Changes, (iv) the removal or reinstatement of any tenor of a Benchmark pursuant to clause (f) below and (v) the commencement or conclusion of any Benchmark Unavailability Period. Any determination, decision or election that may be made by the Administrative Agent or, if applicable, any Lender (or group of Lenders) pursuant to this Section 2.15, including any determination with respect to a tenor, rate or adjustment or of the occurrence or non- occurrence of an event, circumstance or date and any decision to take or refrain from taking any action or any selection, will be conclusive and binding absent manifest error and may be made in its or their sole discretion and without consent from any other party to this Agreement or any other Loan Document, except, in each case, as expressly required pursuant to this Section 2.15. (v) Notwithstanding anything to the contrary herein or in any other Loan Document, at any time (including in connection with the implementation of a Benchmark Replacement), (vi) if the then-current Benchmark is a term rate (including the Term SOFR Rate or EURIBOR Rate) and either (A) any tenor for such Benchmark is not displayed on a screen or other information service that publishes such rate from time to time as selected by the Administrative Agent in its reasonable discretion or (B) the regulatory supervisor for the administrator of such Benchmark has provided a public statement or publication of information announcing that any tenor for such Benchmark is or will be no longer representative, then the Administrative Agent may modify the definition of “Interest Period” for any Benchmark settings at or after such time to remove such unavailable or non-representative tenor and (vii) if a tenor that was removed pursuant to clause (i) above either (A) is subsequently displayed on a screen or information service for a Benchmark (including a Benchmark Replacement) or (B) is not, or is no longer, subject to an announcement that it is or will no longer be representative for a Benchmark (including a Benchmark Replacement), then the Administrative Agent may modify the definition of “Interest Period” for all Benchmark settings at or after such time to reinstate such previously removed tenor. (vi) Upon the Borrower Representative’s receipt of notice of the commencement of a Benchmark Unavailability Period, the Borrowers may revoke any request for a Term Benchmark Borrowing or RFR Borrowing of, conversion to or continuation of Term Benchmark Loans to be made, converted or continued during any Benchmark Unavailability Period and, failing that, either (x) the Borrowers will be deemed to have converted any request for a Term Benchmark Borrowing denominated in Dollars into a request for a Borrowing of or conversion to (A) an RFR Borrowing denominated in Dollars so long as the Daily Simple RFR for Dollar Borrowings is not the subject of a Benchmark Transition Event or (B) a Borrowing with respect to Base Rate Loans if the Daily Simple RFR is the subject of a Benchmark Transition Event or (y) any request relating to a Term Benchmark Borrowing or RFR Borrowing denominated in an Alternative Currency shall be ineffective. During any Benchmark Unavailability Period or at any time that a tenor for the then-current Benchmark is not an Available Tenor, the component of the Base Rate based upon the then-current Benchmark or such tenor for such Benchmark, as applicable, will not be used in any determination of the Base Rate. Furthermore, if any Term Benchmark Loan or RFR Loan in any Agreed Currency is outstanding on the date of the Borrower Representative’s receipt of notice of the commencement of a Benchmark Unavailability Period with respect to a Relevant Rate applicable to such Term Benchmark Loan or RFR Loan, then until such time as a Benchmark Replacement for such Agreed Currency is implemented pursuant to this Section 2.15, (A) for Loans denominated in Dollars (1) any Term Benchmark Loan shall on the last day of the Interest Period applicable to such Loan (or the next succeeding Business Day if such day is not a Business Day), be converted by the Administrative Agent to, and shall constitute, (x) an RFR Borrowing denominated in Dollars so long as the Daily Simple RFR for Dollar Borrowings is not the subject of a Benchmark Transition Event or (y) a Base Rate Loan if the Daily Simple RFR for Dollar Borrowings is the subject of a Benchmark Transition Event, on such day and (B) for Loans denominated in an Alternative Currency, any Term Benchmark Loan shall, on the last day of the Interest Period applicable to such Loan bear interest at the Central Bank Rate for the applicable Alternative Currency plus the CBR Spread; provided that, if the Administrative Agent determines (which determination shall be conclusive and 
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-82- binding absent manifest error) that the Central Bank Rate for the applicable Alternative Currency cannot be determined, any outstanding affected Term Benchmark Loans denominated in any Alternative Currency shall, at the Borrower Representative’s election prior to such day: (A) be prepaid by the Borrower Representative on such day or (B) solely for the purpose of calculating the interest rate applicable to such Term Benchmark Loan, such Term Benchmark Loan denominated in any Alternative Currency shall be deemed to be a Term Benchmark Loan denominated in Dollars and shall accrue interest at the same interest rate applicable to Term Benchmark Loans denominated in Dollars at such time and (2) any RFR Loan shall bear interest at the Central Bank Rate for the applicable Alternative Currency plus the CBR Spread; provided that, if the Administrative Agent determines (which determination shall be conclusive and binding absent manifest error) that the Central Bank Rate for the applicable Alternative Currency cannot be determined, any outstanding affected RFR Loans denominated in any Alternative Currency, at the Borrower Representative’s election, shall either (A) be converted into Base Rate Loans denominated in Dollars (in an amount equal to the Dollar Equivalent of such Alternative Currency) immediately or (B) be prepaid in full immediately. (b) [Reserved]. (c) Illegality or Impracticability of Term Benchmark Loans. In the event that on any date (i) any Lender shall have reasonably determined (which determination shall be final and conclusive and binding upon all parties hereto but shall be made only after consultation with the Borrower Representative and the Administrative Agent) that the making, maintaining, converting to or continuation of its Term Benchmark Loans has become unlawful as a result of compliance by such Lender in good faith with any law, treaty, governmental rule, regulation, guideline or order (or would conflict with any such treaty, governmental rule, regulation, guideline or order not having the force of law even though the failure to comply therewith would not be unlawful), or (ii) the Administrative Agent is advised by the Required Lenders (which determination shall be final and conclusive and binding upon all parties hereto) that the making, maintaining, converting to or continuation of its Term Benchmark Loans has become impracticable, as a result of contingencies occurring after the date hereof which materially and adversely affect the London interbank market or the position of the Lenders in that market, then, and in any such event, such Lenders (or in the case of the preceding clause (i), such Lender) shall be an “Affected Lender” and such Affected Lender shall on that day give notice (by e-mail or by telephone confirmed in writing) to the Borrower Representative and the Administrative Agent of such determination (which notice the Administrative Agent shall promptly transmit to each other Lender). If the Administrative Agent receives a notice from (x) any Lender pursuant to clause (i) of the preceding sentence or (y) Lenders constituting Required Lenders pursuant to clause (ii) of the preceding sentence, then (A) the obligation of the Lenders (or, in the case of any notice pursuant to clause (i) of the preceding sentence, such Lender) to make Loans as, or to convert Loans to, Term Benchmark Loans shall be suspended until such notice shall be withdrawn by each Affected Lender, (B) to the extent such determination by the Affected Lender relates to a Term Benchmark Loan then being requested by any Borrower pursuant to a Funding Notice or a Conversion/Continuation Notice, the Lenders (or in the case of any notice pursuant to clause (i) of the preceding sentence, such Lender) shall make such Loan as (or continue such Loan as or convert such Loan to, as the case may be) a Base Rate Loan, (C) the Lenders’ (or in the case of any notice pursuant to clause (i) of the preceding sentence, such Lender’s) obligations to maintain their respective outstanding Term Benchmark Loans (the “Affected Loans”) shall be terminated at the earlier to occur of the expiration of the Interest Period then in effect with respect to the Affected Loans or when required by law, and (D) the Affected Loans shall automatically convert into Base Rate Loans on the date of such termination. Notwithstanding the foregoing, to the extent a determination by an Affected Lender as described above relates to a Term Benchmark Loan then being requested by any Borrower pursuant to a Funding Notice or a Conversion/Continuation Notice, such Borrower shall have the option, subject to the provisions of this Section 2.15(c), to rescind such Funding Notice or Conversion/Continuation Notice as to all Lenders by giving written or telephonic notice (promptly confirmed by delivery of written notice thereof) to the Administrative Agent of such rescission on the date on which the Affected Lender gives notice of its determination as described above (which notice of rescission the Administrative Agent shall promptly transmit to each other Lender). Except as provided in the immediately preceding sentence, nothing in this Section 2.15(c) shall affect the obligation of any Lender other than an Affected Lender to make or maintain Loans as, or to convert Loans to, Term Benchmark Loans in accordance with the terms hereof. (d) Compensation for Breakage or Non-Commencement of Interest Periods. The Borrowers shall compensate each Lender, upon written request by such Lender (which request shall set forth the basis for requesting such amounts in reasonable detail), for all reasonable losses, expenses and liabilities (including any interest paid or 
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-83- payable by such Lender to lenders of funds borrowed by it to make or carry its Term Benchmark Loans and any loss, expense or liability sustained by such Lender in connection with the liquidation or re-employment of such funds but excluding loss of anticipated profits) which such Lender may sustain: (i) if for any reason (other than a default by such Lender) a borrowing of any Term Benchmark Loan does not occur on a date specified therefor in a Funding Notice or a telephonic request for borrowing, or a conversion to or continuation of any Term Benchmark Loan does not occur on a date specified therefor in a Conversion/Continuation Notice or a telephonic request for conversion or continuation; (ii) if any prepayment or other principal payment of, or any conversion of, any of its Term Benchmark Loans occurs on a date prior to the last day of an Interest Period applicable to that Loan; or (iii) if any prepayment of any of its Term Benchmark Loans is not made on any date specified in a notice of prepayment given by the Borrower Representative. The Borrowers’ obligations under this Section 2.15(d) shall survive the termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations. (e) Booking of Term Benchmark Loans. Any Lender may make, carry or transfer Term Benchmark Loans at, to, or for the account of any of its branch offices or the office of an Affiliate of such Lender. (f) Assumptions Concerning Funding of Term Benchmark Loans. Calculation of all amounts payable to a Lender under this Section 2.15 and under Section 2.16 shall be made as though such Lender had actually funded each of its relevant Term Benchmark Loans through the purchase of a deposit bearing interest at the rate obtained pursuant to the definition of “Term SOFR Rate” or “Adjusted EURIBOR Rate” in an amount equal to the amount of such Term Benchmark Loan and having a maturity comparable to the relevant Interest Period and through the transfer of such deposit from an offshore office of such Lender to a domestic office of such Lender in the United States of America; provided, however, each Lender may fund each of its Term Benchmark Loans in any manner it sees fit and the foregoing assumptions shall be utilized only for the purposes of calculating amounts payable under this Section 2.15 and under Section 2.16. Section 2.16 Increased Costs; Capital Requirements. (a) Increased Costs. If any Change in Law shall: (i) impose, modify or deem applicable any reserve, special deposit, compulsory loan, insurance charge or similar requirement against assets of, deposits with or for the account of, or credit extended or participated in by, any Lender (except any such reserve requirement reflected in the Term SOFR Rate or EURIBOR Rate, as applicable) or any Issuing Bank; (ii) subject any Recipient to any Taxes (other than (A) Taxes excluded from Section 2.17(a) pursuant to clauses (ii) through (iv) of Section 2.17(a), (B) Non-Excluded Taxes and Other Taxes indemnifiable under Section 2.17 and (C) Connection Income Taxes) on its loans, letters of credit, commitments, or other obligations, or its deposits, reserves, other liabilities or capital attributable thereto; or (iii) impose on any Lender or any Issuing Bank or the applicable offshore interbank market for the applicable Agreed Currency any other condition, cost or expense (other than Taxes) affecting this Agreement or Loans made by such Lender or any Letter of Credit or participation therein; and the result of any of the foregoing shall be to increase the cost to such Lender or such other Recipient of making, converting to, continuing or maintaining any Loan or of maintaining its obligation to make any such Loan, or to reduce the amount of any sum received or receivable by such Lender or other Recipient hereunder (whether of principal, interest or any other amount) then, upon request of such Lender or other Recipient, the Borrowers will pay to such Lender or other Recipient, as the case may be, such additional amount or amounts as will compensate such Lender or other Recipient, as the case may be, for such additional costs incurred or reduction suffered. The Borrowers’ obligations under this Section 2.16(a) shall survive the termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations. 
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-84- (b) Capital Requirements. If any Lender or any Issuing Bank determines that any Change in Law affecting such Lender or such Issuing Bank or any lending office of such Lender or such Issuing Bank or such Lender’s or Issuing Bank’s holding company, if any, regarding capital or liquidity requirements, has or would have the effect of reducing the rate of return on such Lender’s or Issuing Bank’s capital or on the capital of such Lender’s or Issuing Bank’s holding company, if any, as a consequence of this Agreement, the Commitments of such Lender or the Loans made by, or participations in Letters of Credit held by, such Lender, or the Letters of Credit issued by such Issuing Bank, to a level below that which such Lender or such Issuing Bank or such Lender’s or Issuing Bank’s holding company could have achieved but for such Change in Law (taking into consideration such Lender’s or Issuing Bank’s policies and the policies of such Lender’s or Issuing Bank’s holding company with respect to capital adequacy), then from time to time the Borrowers will pay to such Lender or such Issuing Bank such additional amount or amounts as will compensate such Lender or such Issuing Bank or such Lender’s or such Issuing Bank’s holding company for any such reduction suffered. (c) Certificates for Reimbursement. A certificate of a Lender or an Issuing Bank setting forth the amount or amounts necessary to compensate such Lender or such Issuing Bank or its holding company, as the case may be, as specified in paragraph (a) or (b) of this Section and delivered to the Borrower Representative, shall be conclusive absent manifest error. The Borrowers shall pay such Lender or such Issuing Bank the amount shown as due on any such certificate within 30 days after receipt thereof. (d) Delay in Requests. Failure or delay on the part of any Lender or any Issuing Bank to demand compensation pursuant to this Section shall not constitute a waiver of such Lender’s or such Issuing Bank’s right to demand such compensation; provided that the Borrowers shall not be required to compensate a Lender or an Issuing Bank pursuant to this Section for any increased costs incurred or reductions suffered more than nine months prior to the date that such Lender or such Issuing Bank notifies the Borrower Representative of the Change in Law giving rise to such increased costs or reductions, and of such Lender’s or such Issuing Bank’s intention to claim compensation therefor (except that, if the Change in Law giving rise to such increased costs or reductions is retroactive, then the nine-month period referred to above shall be extended to include the period of retroactive effect thereof). Section 2.17 Taxes. (a) All payments made by or on behalf of any Loan Party to a Recipient under any Loan Document shall be made free and clear of, and without deduction or withholding for or on account of, any Taxes (except as required by applicable Law), excluding any of the following Taxes imposed on or with respect to a Recipient or required to be withheld or deducted from a payment to a Recipient: (i) Taxes imposed on or measured by net income (however denominated), branch profits Taxes, and franchise Taxes, in each case (x) imposed on any Recipient as a result of such Recipient being organized under the laws of, or having its principal office or applicable lending office located in, the jurisdiction of the Governmental Authority imposing such Tax (or any political subdivision thereof), or (y) that are Other Connection Taxes; (ii) Taxes imposed on any Recipient that are attributable to such Recipient’s failure to comply with the requirements of paragraph (f), (g) or (h) of this Section 2.17; (iii) withholding Taxes payable under Part XIII of the ITA that are imposed on amounts payable to or for the account of a Recipient as a consequence of: (x) such Recipient not dealing at arm’s length (for purposes of the ITA) with any Loan Party at the time of such payment; (y) such Recipient being a “specified non-resident shareholder” (as defined in subsection 18(5) of the ITA) of any Loan Party or not dealing at arm’s length (for purposes of the ITA) with a “specified shareholder” (as defined in subsection 18(5) of the ITA) of any Loan Party (and, where the Loan Party is a partnership, any direct or indirect member of such Loan Party); or (z) such Recipient being an entity in respect of which a Loan Party is a “specified entity” (as defined in subsection 18.4(1) of the ITA), other than, in each case of (x) through (z), where the non-arm’s length relationship, the Recipient being a specified non-resident shareholder of a Loan Party or not dealing at arm’s length with a specified shareholder of a Loan Party (or, where the Loan Party is a partnership, any direct or indirect member of such Loan Party), the Recipient being an entity in respect of which a Loan Party is a specified entity, as applicable, arises as a result of such Recipient executing, delivering, being a party to, performing its obligations under, receiving payments under, receiving or perfecting a security interest under, or enforcing, this Agreement or any other Loan Document; (iv) in the case of a Lender and solely with respect to a Loan to a U.S. Borrower, U.S. federal withholding Taxes imposed on amounts payable to or for the account of such Lender with respect to an applicable 
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-85- interest in a Loan or Commitment pursuant to a Law in effect on the date on which (x) such Lender acquires such interest in such Commitment (or, to the extent such Lender did not fund an applicable Loan pursuant to a prior Commitment, on the date on which such Lender acquires an interest in such Loan), provided that this clause (x) shall not apply to a Lender that became a Lender pursuant to an assignment request by any Borrower under Section 2.19, or (y) such Lender changes its lending office, except in each case (1) to the extent that, pursuant to this Section 2.17, amounts with respect to such Taxes were payable either to such Lender’s assignor immediately before such Lender acquired the applicable interest in such Loan or Commitment or to such Lender immediately before it changed its lending office or (2) to the extent that such withholding Taxes exceed the amount of such Taxes that would be imposed if the Borrower Representative were treated as a partnership for U.S. federal income tax purposes; (v) solely with respect to a Loan to an Irish Borrower, any withholding Tax imposed by Ireland on a payment under this Agreement if on the date on which the payment falls due the payment could have been made to the relevant Lender without a Tax Deduction if the Lender had been a Qualifying Lender but, on that date, the Lender is not or has ceased to be a Qualifying Lender other than as a result of any change after the date it became a Lender under this Agreement in (or in the interpretation, administration, or application of) any law or Tax Treaty, or any published practice or published concession of any relevant tax authority, and (vi) Taxes that are imposed pursuant to Sections 1471 through 1474 of the Code as of the date of this Agreement (or any amended or successor version that is substantively comparable and not materially more onerous to comply with), any current or future regulations or official interpretations thereof, any agreement entered into pursuant to Section 1471(b)(1) of the Code as of the date of this Agreement (or any amended or successor version described above), and any intergovernmental agreement (and any related fiscal or regulatory legislation, administrative rules or official practices) implementing the foregoing (such Code provisions, agreements, regulations and interpretations, collectively, “FATCA”). If applicable Law (as determined in the good faith discretion of any applicable withholding agent) requires any Taxes not described in clauses (i) through (vi) of the preceding sentence (“Non-Excluded Taxes”) or any Other Taxes to be deducted or withheld by any applicable withholding agent from any amounts payable under any Loan Document, the amounts so payable by or on behalf of any Loan Party shall be increased to the extent necessary so that after such deduction or withholding has been made (including such deductions and withholdings of Non-Excluded Taxes or Other Taxes applicable to additional amounts payable under this Section 2.17) the applicable Lender (or, in the case of any amounts received by the Administrative Agent for its own account, the Administrative Agent) receives an amount equal to the sum it would have received had no such deduction or withholding been made. (b) Without duplication of Section 2.17(a), the Loan Parties shall pay to the relevant Governmental Authority in accordance with applicable Law, or at the option of the Administrative Agent timely reimburse it for the payment of, any Other Taxes. (c) Whenever any Non-Excluded Taxes or Other Taxes are payable or remittable by a Loan Party, as soon as practicable thereafter the Loan Party shall send to the applicable Recipient the original or a certified copy of an original official receipt received by the Loan Party or other reasonably satisfactory evidence showing payment thereof. (d) Without duplication of Section 2.17(a), the Loan Parties shall indemnify each Recipient for the full amount of Non-Excluded Taxes or Other Taxes (including any Non-Excluded Taxes and Other Taxes imposed on amounts payable under this Section 2.17) payable by such Recipient, and any liability (including penalties, additions to Tax, interest and any reasonable expenses) arising therefrom or with respect thereto, whether or not such Non- Excluded Taxes or Other Taxes were correctly or legally asserted by the relevant Governmental Authority. Such indemnification shall be made within 10 days after the date the Recipient makes written demand therefor (which demand shall set forth in reasonable detail the nature and amount of Non-Excluded Taxes and Other Taxes for which indemnification is being sought). A certificate as to the amount of such payment or liability delivered to the Borrower Representative by a Lender (with a copy to the Administrative Agent), or by the Arranger or Administrative Agent on its own behalf or on behalf of a Lender, shall be conclusive absent manifest error. (e) If any Recipient determines, in its sole discretion exercised in good faith, that it has received a refund of any Taxes as to which it has been indemnified by a Loan Party or with respect to which a Loan Party has paid additional amounts pursuant to this Section 2.17, it shall pay such Loan Party an amount equal to such refund (but only to the extent of indemnity payments made, or additional amounts paid, by the Loan Party under this Section 2.17 with respect to the Taxes giving rise to such refund), net of all out-of-pocket expenses (including Taxes) of such 
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-86- Recipient and without interest (other than any interest paid by the relevant Governmental Authority with respect to such refund); provided that the Loan Party, upon the request of such Recipient, agrees to repay the amount paid over to the Loan Party (plus interest attributable to the period during which the Loan Party held such funds and any penalties, additions to Tax, interest or other charges imposed by the relevant Governmental Authority) to such Recipient in the event such Recipient is required to repay such refund to such Governmental Authority. This Section 2.17(e) shall not be construed to require any Recipient to make available its tax returns (or any other information relating to its Taxes that it deems confidential) to the Borrower Representative or any other Person. (f) Upon the reasonable request of the Borrower Representative or the Administrative Agent, a Lender that is entitled to an exemption from or reduction of any applicable withholding Tax with respect to any payments under this Agreement or any other Loan Document shall deliver to the Borrower Representative and the Administrative Agent such properly completed and executed documentation prescribed by applicable Law or reasonably requested by the Borrower Representative or the Administrative Agent (in such number of copies as shall be reasonably requested by the Borrower Representative or the Administrative Agent, as applicable) as will permit such payments to be made without withholding or at a reduced rate prior to the date on which such Lender becomes a Lender under this Agreement (and from time to time thereafter upon the reasonable request of the Borrower Representative or the Administrative Agent); provided that the completion, execution or submission of such documentation required under this Section 2.17(f) shall not be required if in the Lender’s reasonable judgment such completion, execution or submission would subject such Lender to any material unreimbursed cost or expense or would materially prejudice the legal or commercial position of such Lender. Each Lender shall deliver the forms and other documentation required to be provided under this Section 2.17: (i) on or before the date it becomes a party to this Agreement, (ii) promptly upon the obsolescence, expiration, inaccuracy, or invalidity of any form previously delivered by such Lender, and (iii) at such other times as may be reasonably requested by the Borrower Representative or the Administrative Agent or as required by Law. Each Lender shall promptly notify the Borrower Representative and the Administrative Agent at any time it determines that it is no longer in a position to provide any documentation previously delivered to the Borrower Representative or the Administrative Agent. Notwithstanding anything in this Section 2.17 to the contrary, no Lender shall be required to provide any form or other documentation pursuant to this Section 2.17 that it is not legally eligible to provide. Each Lender authorizes the Administrative Agent to deliver to the Loan Parties and to any successor Administrative Agent any documentation provided by such Lender to the Administrative Agent pursuant to Section 2.17(f) or (g). (g) Without limiting the generality of Section 2.17(f): (i) Each Lender that is a “U.S. person” (as defined in Section 7701(a)(30) of the Code) shall deliver to the Borrower Representative and the Administrative Agent on or prior to the date on which such Lender becomes a Lender under this Agreement (and from time to time thereafter upon the reasonable request of the Borrower Representative or the Administrative Agent) two executed copies of IRS Form W-9 certifying that such Lender is exempt from U.S. federal backup withholding Tax. (ii) Each Lender that is not a “U.S. person” (as such term is defined in Section 7701(a)(30) of the Code) (a “Foreign Lender”) shall deliver to the Borrower Representative and the Administrative Agent on or prior to the date on which such Lender becomes a Lender under this Agreement (and from time to time 
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-87- thereafter upon the reasonable request of the Borrower Representative or the Administrative Agent), two executed copies of whichever of the following is applicable: (A) In the case of a Foreign Lender claiming the benefits of an income tax treaty to which the United States is a party, IRS Form W-8BEN or Form W-8BEN-E, as applicable, establishing an exemption from, or reduction of, U.S. federal withholding Tax pursuant to such tax treaty; (B) IRS Form W-8ECI; (C) In the case of a Foreign Lender claiming the benefits of the exemption for portfolio interest under Section 881(c) of the Code, (x) a certificate substantially in the form of Exhibit H-1 (a “U.S. Tax Compliance Certificate”) and (y) IRS Form W-8BEN or Form W-8BEN-E, as applicable; (D) To the extent a Foreign Lender is not the beneficial owner, IRS Form W-8IMY, accompa- nied by IRS Form W-8ECI, Form W-8BEN, Form W-8BEN-E, a U.S. Tax Compliance Certificate substan- tially in the form of Exhibit H-2 or Exhibit H-3, IRS Form W-9 and/or other certification documents from each beneficial owner, as applicable; provided that if the Foreign Lender is a partnership and one or more direct or indirect partners of such Foreign Lender are claiming the portfolio interest exemption, such Foreign Lender may provide U.S. Tax Compliance Certificate substantially in the form of Exhibit H-4 on behalf of such direct and indirect partner(s). (iii) If a payment made to any Lender under any Loan Document would be subject to U.S. federal withholding Tax imposed by FATCA if such Lender were to fail to comply with the applicable reporting requirements of FATCA (including those contained in Section 1471(b) or 1472(b) of the Code, as applicable), such Lender shall deliver to the Borrower Representative and the Administrative Agent at the time or times prescribed by law and at such time or times reasonably requested by the Borrower Representative or the Administrative Agent such documentation prescribed by applicable Law (including as prescribed by Section 1471(b)(3)(C)(i) of the Code) and such additional documentation reasonably requested by the Borrower Representative or the Administrative Agent as may be necessary for the Borrower Representative and the Administrative Agent to comply with their obligations under FATCA, to determine whether such Lender has complied with its obligations under FATCA or to determine the amount, if any, to deduct and withhold from such payment. Solely for the purpose of this Section 2.17(g)(iii), “FATCA” shall include any amendments made to FATCA after the date of this Agreement. (h) If the Administrative Agent is a “United States person” within the meaning of Section 7701(a)(30) of the Code, then it shall, on or prior to the date on which it becomes the Administrative Agent, provide the Borrower Representative with a properly completed and duly executed copy of IRS Form W-9 confirming that the Administrative Agent is exempt from U.S. federal back-up withholding. If the Administrative Agent is not a “United States person” within the meaning of Section 7701(a)(30) of the Code, then it shall, on or prior to the date on which it becomes the Administrative Agent, provide the Borrower Representative with, (i) with respect to payments made to the Administrative Agent for its own account, a properly completed and duly executed IRS Form W-8ECI (or other applicable IRS Form W-8), and (ii) with respect to payments made to the Administrative Agent for the account of any Lender, a properly completed and duly executed IRS Form W-8IMY confirming that the Administrative Agent agrees to be treated as a “United States person” for U.S. federal withholding Tax purposes. On or prior to the date on which it becomes an Arranger, such Arranger shall provide the Borrower Representative with a properly completed and duly executed copy of IRS Form W-9 confirming that such Arranger is exempt from U.S. federal back-up withholding. The Administrative Agent and each of the Arrangers shall, (A) promptly upon the obsolescence, expiration, inaccuracy or invalidity of any form previously delivered by the Administrative Agent or an Arranger under this clause (h), and (B) at such other times as may be reasonably requested by the Borrower Representative or as required by Law, deliver promptly to the Borrower Representative an updated form or other appropriate documentation (in such number of copies as shall be reasonably requested by the Borrower Representative ) or promptly notify the Borrower Representative in writing of its legal ineligibility to do so. Notwithstanding anything in this clause (h) to the contrary, no Administrative Agent or Arranger shall be required to provide any documentation pursuant to this clause (h) that 
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-88- such Administrative Agent or Arranger is unable to deliver as a result of a Change in Law after the date of this Agreement. (i) The agreements in this Section 2.17 shall survive the resignation and/or replacement of the Administrative Agent, any assignment of rights by, or the replacement of, a Lender, the termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations. (j) For purposes of this Section 2.17, the term “Lender” shall include any Issuing Bank. (k) (i) All amounts expressed to be payable under a Loan Document by any party to a Recipient which (in whole or in part) constitute the consideration for any supply for VAT purposes are deemed to be exclusive of any VAT which is chargeable on that supply, and accordingly, subject to paragraph (ii) below, if VAT is or becomes chargeable on any supply made by any Recipient to any Loan Party under a Loan Document and such Recipient is required to account to the relevant tax authority for the VAT, that Loan Party must pay to such Recipient (in addition to and at the same time as paying any other consideration for such supply) an amount equal to the amount of the VAT (and such Recipient must promptly provide an appropriate VAT invoice to that Loan Party). (ii) If VAT is or becomes chargeable on any supply made by any Recipient (the “Supplier”) to any other Recipient (the “Receiver”) under a Loan Document, and any Loan Party other than the Receiver (the “Relevant Party”) is required by the terms of a Loan Document to pay an amount equal to the consideration for that supply to the Supplier (rather than being required to reimburse or indemnify the Receiver in respect of that consideration): (A) (where the Supplier is the person required to account to the relevant tax authority for the VAT) the Relevant Party must also pay to the Supplier (at the same time as paying that amount) an additional amount equal to the amount of the VAT. The Receiver must (where this paragraph (A) applies) promptly pay to the Relevant Party an amount equal to any credit or repayment the Receiver receives from the relevant tax authority which the Receiver reasonably determines relates to the VAT chargeable on that supply; and (B) (where the Receiver is the person required to account to the relevant tax authority for the VAT) the Relevant Party must promptly, following demand from the Receiver, pay to the Receiver an amount equal to the VAT chargeable on that supply but only to the extent that the Receiver reasonably determines that it is not entitled to credit or repayment from the relevant tax authority in respect of that VAT. (iii) Where a Loan Document requires any Loan Party to reimburse or indemnify a Recipient for any cost or expense, that Loan Party shall reimburse or indemnify (as the case may be) such Recipient for the full amount of such cost or expense, including such part thereof as represents VAT, save to the extent that such Recipient reasonably determines that it is entitled to credit or repayment in respect of such VAT from the relevant tax authority. (iv) Any reference in this Section 2.17(k) to any Loan Party shall, at any time when such Loan Party is treated as a member of a VAT Group, include (where appropriate and unless the context otherwise requires) a reference to the representative member of such group at such time (the term “representative member” to have the same meaning, in Ireland, as the group member notified by the Revenue Commissioners of Ireland in accordance with section 15(1)(a) VATCA as being the member responsible for complying with the provisions of that Act in respect of the VAT Group or the equivalent meaning under relevant VAT legislation where such legislation uses a term other than “representative member”). (v) In relation to any supply made by a Recipient to any Loan Party under a Loan Document, if reasonably requested by such Recipient, that Loan Party must promptly provide such Recipient with details 
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-89- of that Loan Party’s VAT registration (if applicable) and such other information as is reasonably requested in connection with such Recipient’s VAT reporting requirements in relation to such supply. Section 2.18 Obligation to Mitigate. Each Lender agrees that, as promptly as practicable after the officer of such Lender responsible for administering its Loans becomes aware of the occurrence of an event or the existence of a condition that would cause such Lender to become an Affected Lender or that would entitle such Lender to receive payments under Section 2.15, 2.16 or 2.17, it will, to the extent not inconsistent with the internal policies of such Lender and any applicable legal or regulatory restrictions, use reasonable efforts to (a) make, issue, fund or maintain its Loans, including any Affected Loans, through another office of such Lender, or (b) take such other measures as such Lender may deem reasonable, if as a result thereof the circumstances which would cause such Lender to be an Affected Lender would cease to exist or the additional amounts which would otherwise be required to be paid to such Lender pursuant to Section 2.15, 2.16 or 2.17 would be reduced and if, as determined by such Lender in its sole discretion, the making, funding or maintaining of such Loans through such other office or in accordance with such other measures, as the case may be, would not otherwise adversely affect such Loans or the interests of such Lender; provided that such Lender will not be obligated to utilize such other office or take such other measures pursuant to this Section 2.18 unless the Borrowers agree to pay all incremental expenses incurred by such Lender as a result of utilizing such other office or taking such other measures as described above. A certificate as to the amount of any such expenses payable by the Borrowers pursuant to this Section 2.18 (setting forth in reasonable detail the basis for requesting such amount) submitted by such Lender to the Borrower Representative (with a copy to the Administrative Agent) shall be conclusive absent manifest error. The Borrowers shall pay such Lender the amount shown as due on any such certificate within 30 days after receipt thereof. Section 2.19 Removal or Replacement of a Lender. Anything contained herein to the contrary notwithstanding, in the event that: (a)(i) any Lender (an “Increased Cost Lender”) shall give notice to the Borrower Representative that such Lender is an Affected Lender or that such Lender is entitled to receive payments under Section 2.15, 2.16 or 2.17, (ii) the circumstances which have caused such Lender to be an Affected Lender or which entitle such Lender to receive such payments shall remain in effect, and (iii) such Lender shall fail to withdraw such notice within five Business Days after the Borrower Representative’s request for such withdrawal; or (b) in connection with any proposed amendment, modification, termination, waiver or consent with respect to any of the provisions hereof as contemplated by Section 9.1, the consent of Required Lenders shall have been obtained but the consent of one or more of such other Lenders (each a “Non-Consenting Lender”) whose consent is required shall not have been obtained; then, with respect to each such Increased Cost Lender or Non-Consenting Lender (the “Terminated Lender”), the Borrower Representative may, by giving written notice to the Administrative Agent and any Terminated Lender of its election to do so, elect to cause such Terminated Lender (and such Terminated Lender hereby irrevocably agrees) to assign all its interests, rights (other than its existing rights to payments pursuant to Section 2.16 or 2.17) and obligations under this Agreement and the other Loan Documents (including, for the avoidance of doubt, its Commitments and outstanding Loans) in full to one or more Persons permitted to become Lenders hereunder pursuant to and in accordance with the provisions of Section 9.6 (each a “Replacement Lender”) and the Borrowers shall pay the fees, if any, payable thereunder in connection with any such assignment from an Increased Cost Lender or a Non- Consenting Lender; provided that, (A) on the date of such assignment, such Terminated Lender shall have received payment from the Replacement Lender or the Borrowers in an amount equal to the sum of (1) the principal of, and all accrued interest on, all outstanding Loans of the Terminated Lender and (2) all accrued, but theretofore unpaid fees owing to such Terminated Lender pursuant to Section 2.8; (B) in the case of any such assignment resulting from a claim for compensation under Section 2.15(c), 2.16 or 2.17, such assignment will result in a material reduction in such compensation and on the date of such assignment, the Borrowers shall pay any amounts payable to such Terminated Lender pursuant to Section 2.15, 2.16 or 2.17; or otherwise as if it were a prepayment and (C) in the event such Terminated Lender is a Non-Consenting Lender, each Replacement Lender shall consent, at the time of such assignment, to each matter in respect of which such Terminated Lender was a Non-Consenting Lender. Upon the prepayment of all amounts owing to any Terminated Lender, such Terminated Lender shall no longer constitute a “Lender” for purposes hereof; provided, any rights of such Terminated Lender to indemnification hereunder shall survive as to such Terminated Lender. Each Lender agrees that if the Borrower Representative exercises its option hereunder to cause an assignment by such Lender as a Non-Consenting Lender or Terminated Lender, such Lender shall, promptly after receipt of written notice of such election, execute and deliver all documentation necessary to effectuate such assignment in accordance with Section 9.6; provided that each party hereto agrees that an assignment required pursuant to this Section 2.19 may be effected pursuant to an Assignment and Acceptance executed by the 
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-90- Borrower Representative, the Administrative Agent and the assignee and that the Lender required to make such assignment need not be a party thereto, and each Lender hereby authorizes and directs the Administrative Agent to execute and deliver such documentation as may be required to give effect to an assignment in accordance with Section 9.6 on behalf of a Non-Consenting Lender or Terminated Lender and any such documentation so executed by the Administrative Agent shall be effective for purposes of documenting an assignment pursuant to Section 9.6. Section 2.20 Defaulting Lenders. Notwithstanding any provision of this Agreement to the contrary, if any Lender becomes a Defaulting Lender, then the following provisions shall apply for so long as such Lender is a Defaulting Lender: (a) commitment fees shall cease to accrue on the unused amount of the Commitment of such Defaulting Lender pursuant to Section 2.8(a). (b) the Commitment and Revolving Exposure of such Defaulting Lender shall not be included in determining whether the Required Lenders or any other requisite Lenders have taken or may take any action hereunder or under any other Loan Document (including any consent to any amendment, waiver or other modification pursuant to Section 9.1); provided that any amendment, waiver or other modification requiring the consent of all Lenders or all Lenders affected thereby shall, except as otherwise provided in Section 9.1, require the consent of such Defaulting Lender in accordance with the terms hereof; (c) if any LC Exposure exists at the time such Lender becomes a Defaulting Lender then: (i) all or any part of the LC Exposure of such Defaulting Lender (other than any portion of such LC Exposure attributable to unreimbursed LC Disbursements with respect to which such De- faulting Lender shall have funded its participation as contemplated by Sections 2.3(e) and 2.3(f)) shall be reallocated among the Non-Defaulting Lenders in accordance with their respective Pro Rata Shares, but only to the extent that the sum of all Non-Defaulting Lenders’ Revolving Exposures plus such Defaulting Lender’s LC Exposure would not exceed the sum of all Non-Defaulting Lend- ers’ Commitments; provided that no reallocation under this clause (i) shall constitute a waiver or release of any claim of any party hereunder against a Defaulting Lender arising from that Lender having become a Defaulting Lender, including any claim of a Non-Defaulting Lender as a result of such Non-Defaulting Lender’s increased exposure following such reallocation; (ii) if the reallocation described in clause (i) above cannot, or can only partially, be effected, the Borrowers shall within one Business Day following notice by the Administrative Agent cash collateralize for the benefit of the Issuing Banks the portion of such Defaulting Lender’s LC Expo- sure (other than any portion thereof referred to in the parenthetical in such clause (i)) that has not been reallocated in accordance with the procedures set forth in Section 2.3(i) for so long as such LC Exposure is outstanding; (iii) if the Borrowers cash collateralize any portion of such Defaulting Lender’s LC Expo- sure pursuant to clause (ii) above, the Borrowers shall not be required to pay participation fees to such Defaulting Lender pursuant to Section 2.8(b) with respect to such portion of such Defaulting Lender’s LC Exposure for so long as such Defaulting Lender’s LC Exposure is cash collateralized; (iv) if any portion of the LC Exposure of such Defaulting Lender is reallocated pursuant to clause (i) above, then the fees payable to the Lenders pursuant to Section 2.8(a) and 2.8(b) shall be adjusted to give effect to such reallocation; and (v) if all or any portion of such Defaulting Lender’s LC Exposure is neither reallocated nor cash collateralized pursuant to clause (i) or (ii) above, then, without prejudice to any rights or rem- edies of any Issuing Bank or any other Lender hereunder, all participation fees payable under Sec- tion 2.8(b) with respect to such Defaulting Lender’s LC Exposure shall be payable to the Issuing Banks (and allocated among them ratably based on the amount of such Defaulting Lender’s LC 
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-91- Exposure attributable to Letters of Credit issued by each Issuing Bank) until and to the extent that such LC Exposure is reallocated and/or cash collateralized; and (d) so long as such Lender is a Defaulting Lender, no Issuing Bank shall be required to issue, amend, renew or extend any Letter of Credit, unless, in each case, it is satisfied that the related exposure and the Defaulting Lender’s then outstanding LC Exposure will be fully covered by the Commitments of the Non-Defaulting Lenders and/or cash collateral provided by the Borrowers in accordance with Section 2.20(c), and participating interests in any such issued, amended, renewed or extended Letter of Credit will be allocated among the Non-Defaulting Lenders in a manner consistent with Section 2.20(c)(i) (and such Defaulting Lender shall not participate therein). In the event that (i) a Bankruptcy Event or a Bail-In Action with respect to a Lender Parent shall have occurred following the date hereof and for so long as such event shall continue or (ii) any Issuing Bank has a good faith belief that any Lender has defaulted in fulfilling its obligations under one or more other agreements in which such Lender commits to extend credit, such Issuing Bank shall not be required to issue, amend, renew or extend any Letter of Credit, unless such Issuing Bank shall have entered into arrangements with the Borrowers or the applicable Lender satisfactory to such Issuing Bank to defease any risk to it in respect of such Lender hereunder. In the event that the Administrative Agent, the Borrower Representative and each Issuing Bank each agree that a Defaulting Lender has adequately remedied all matters that caused such Lender to be a Defaulting Lender, then the LC Exposure of the Lenders shall be readjusted to reflect the inclusion of such Lender’s Commitment and on such date such Lender shall purchase at par such of the Loans of the other Lenders as the Administrative Agent shall determine may be necessary in order for such Lender to hold such Loans in accordance with its Pro Rata Share; provided that no adjustments will be made retroactively with respect to fees accrued or payments made by or on behalf of the Borrowers while such Lender was a Defaulting Lender; provided further that, except as otherwise expressly agreed by the affected parties, no change hereunder from a Defaulting Lender to a Non-Defaulting Lender will constitute a waiver or release of any claim of any party hereunder arising from such Lender’s having been a Defaulting Lender. Section 2.21 Lender Status Confirmation (a) With respect to a Loan to an Irish Borrower, each Lender which becomes a Lender on the day on which this Agreement is entered into confirms for the benefit of the Administrative Agent without liability to any Irish Borrower that, on such date, it is a Qualifying Lender. (b) with respect to a Loan to an Irish Borrower, each Lender which becomes a Party after the date of this Agreement shall indicate, in the Assignment and Acceptance which it executes on becoming a Party, and for the benefit of the Administrative Agent without liability to any Irish Borrower which of the following categories it falls in: (i) not a Qualifying Lender; or (ii) a Qualifying Lender. (c) If a Lender with respect to a Loan to an Irish Borrower fails to indicate its status in accordance with this Section 2.21, then such Lender shall be treated for the purposes of this Agreement (including by the applicable Irish Borrower) as if it is not a Qualifying Lender until such time as it notifies the Borrower Representative or the Administrative Agent which category applies (and the Administrative 
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-92- Agent, upon receipt of such notification, shall inform the Borrower Representative). For the avoidance of doubt, a Loan Document shall not be invalidated by any failure of a Lender to comply with this Section 2.21. SECTION 3. REPRESENTATIONS AND WARRANTIES To induce the Administrative Agent, the Lenders and the Issuing Banks to enter into this Agreement and to make the Loans and to issue Letters of Credit, the Borrower Representative represents and warrants to the Administrative Agent and each Lender that: Section 3.1 Financial Condition. The audited consolidated balance sheet of the Borrower Representative and its consolidated Subsidiaries as at December 31, 2025, and the audited consolidated statements of operations, comprehensive loss and cash flow of the Borrower Representative and its consolidated Subsidiaries for the fiscal period then ended, copies of which have heretofore been furnished to the Administrative Agent for delivery to each Lender, in each case, present fairly in all material respects the consolidated financial condition of the Borrower Representative and its consolidated Subsidiaries as at such date, and the consolidated results of operations and consolidated cash flows of the Borrower Representative and its consolidated Subsidiaries for the fiscal year then ended. Such financial statements, including the related schedules and notes thereto, have been prepared in accordance with GAAP applied consistently throughout the period involved (except as disclosed therein). Section 3.2 No Change. Since December 31, 2025, there has been no development or event that has had or could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. Section 3.3 Existence; Compliance with Law. Each FTAI Group Member (a) is duly incorporated, organized or formed, registered, validly existing and in good standing (if applicable) under the laws of the jurisdiction of its incorporation, organization, formation or registration, (b) has the organizational power and authority, and all requisite Permits from Governmental Authorities, to own and operate its Property, to lease the Property it leases as lessee and to conduct the business in which it is currently engaged, (c) is duly qualified as a foreign corporation or other organization or body corporate and in good standing under the laws of each jurisdiction (if applicable) where its ownership, lease or operation of Property or the conduct of its business requires such qualification and (d) is in compliance with all Requirements of Law, except, in the case of clause (a) above with respect to any FTAI Group Member other than the Loan Parties and in the cases of clauses (b), (c) and (d) above, to the extent that failure of the same could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. Section 3.4 Power; Authorization; Enforceable Obligations. Each Loan Party has the requisite corporate or other organizational power and authority to make, deliver and perform the Loan Documents to which it is a party. Each Loan Party has taken all necessary corporate or other organizational action to authorize the execution, delivery and performance of the Loan Documents to which it is a party. No material consent or authorization of, filing with, notice to or other act by or in respect of, any Governmental Authority is required in connection with the borrowings hereunder, the granting of Liens pursuant to the Security Documents or the execution, delivery or performance of this Agreement or any of the other Loan Documents, except (i) those consents, authorizations, filings and notices that have been obtained or made and are in full force and effect, (ii) filings in the United States Patent and Trademark Office, the United States Copyright Office, Canadian Intellectual Property Office, Intellectual Property Office of the United Kingdom and European Union Intellectual Property Office in respect of Intellectual Property acquired after the date hereof, (iii) recording of the transfer of registrations and applications for Intellectual Property rights upon foreclosure, (iv) registration of particulars of each Security Document entered into by a Loan Party incorporated in Ireland at the Companies Registration Office in Ireland and payment of associated fees and (v) the filings or other actions referred to in Section 3.19. Each Loan Document has been duly executed and delivered on behalf of each Loan Party that is a party thereto and constitutes a legal, valid and binding obligation of each Loan Party that is a party thereto, enforceable against each such Loan Party in accordance with its terms, except as enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or similar Laws affecting the enforcement of creditors’ rights generally and by general equitable principles (whether enforcement is sought by proceedings in equity or at law). Section 3.5 No Legal Bar. The execution, delivery and performance of this Agreement and the other Loan Documents, the borrowings hereunder and the use of the proceeds thereof will not contravene, violate or result 
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-93- in a breach of or default under any Requirement of Law or any Contractual Obligation of any FTAI Group Member, other than any violation that could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, and will not result in, or require, the creation or imposition of any Lien on any of their respective properties or revenues pursuant to any Requirement of Law or any such Contractual Obligation (other than the Liens created by the Security Documents). Section 3.6 No Material Litigation. No litigation, action, suit, claim, dispute, investigation or proceeding of or before any arbitrator or Governmental Authority is pending or, to the knowledge of the Borrower Representative, threatened by or against any FTAI Group Member or against any of their respective properties or revenues that (i) could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect or (ii) purports to affect or pertain to any of the Loan Documents or any of the transactions contemplated hereby or thereby. Section 3.7 No Default. No Default or Event of Default has occurred and is continuing. No FTAI Group Member is in default under or with respect to, or a party to, any Contractual Obligation that could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. Section 3.8 Ownership of Property; Liens. Each of the FTAI Group Members has title in fee simple or good and valid title, as the case may be, to, or a valid leasehold interest in, or easements or other limited property interests in, all its real or immoveable property necessary in the ordinary conduct of its business, and good title to, or a valid leasehold interest in, or valid license of or other right to use, all its other Property necessary for the conduct of its business as currently conducted, in each case except where the failure to have such title, interest, license or right could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, and none of such Property is subject to any Lien except as permitted by Section 6.6. Section 3.9 Intellectual Property. Each of the FTAI Group Members owns, or is licensed or otherwise has the right to use, all Intellectual Property necessary for the conduct of its business as currently conducted except to the extent such failure could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. No claim has been asserted and is pending by any Person against an FTAI Group Member challenging or questioning the use of any Intellectual Property by any FTAI Group Member, or the validity or effectiveness of any Intellectual Property owned by any FTAI Group Member, except to the extent that any such claim could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. To the knowledge of the Borrower Representative, the use of Intellectual Property by the FTAI Group Members does not infringe on the Intellectual Property rights of any Person, except for such infringements which could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. Section 3.10 Taxes. Each of the FTAI Group Members has filed or caused to be filed all tax returns that are required to be filed and has paid all Taxes due and payable by it (including in its capacity as a withholding agent) other than (a) any amount the validity of which is currently being contested in good faith by appropriate proceedings and with respect to which reserves in conformity with GAAP have been provided on the books of the relevant FTAI Group Member or (b) where the failure to make such filing, payment, deduction, withholding, collection or remittance could not reasonably be expected, individually or in the aggregate, to have a Material Adverse Effect; and no Lien for Tax has been filed, and, to the knowledge of the Borrower Representative, no claim is being asserted, with respect to any such Tax, fee or other charge except, in each case, as could not reasonably be expected, individually or in the aggregate, to result in a Material Adverse Effect. An Irish Borrower is not required to make any deduction or withholding under Irish law for or on account of any Taxes from any payment made under a Loan Document, provided that each Lender and/or Participant to the relevant Loan Document is a Qualifying Lender and in the case of Treaty Lender has fulfilled all necessary procedural formalities. It is not necessary that the Loan Documents be filed, recorded or enrolled with any court or other authority in Ireland or that any stamp, registration or similar tax be paid under Irish 
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-94- law on or in relation to the Loan Documents or the transactions contemplated by the Loan Documents except the filings referred to in Section 3.19. Section 3.11 Federal Regulations. No part of the proceeds of any Loans, and no other extensions of credit hereunder, will be used for any purpose that violates the provisions of Regulations T, U or X. Section 3.12 Labor Matters. There are no strikes or other labor disputes against any FTAI Group Member pending or, to the knowledge of the Borrower Representative, threatened that could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. All payments due from the FTAI Group Members on account of employee health and welfare insurance that could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect if not paid have been paid or accrued as a liability on the books of the relevant FTAI Group Member. Section 3.13 ERISA; Canadian Pension Plans; Pensions. (a) As of the date hereof, there are no Pension Plans or Multiemployer Plans and no FTAI Group Member is or has at any time been a participating employer of an occupation pension schemes which is not a defined benefit contribution scheme (as defined in the Pension Act 1990 of Ireland). None of the Borrower Representative or any Commonly Controlled Entity has had a complete or partial withdrawal from any Multiemployer Plan that has resulted or could reasonably be expected to result in a liability under ERISA, except as could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. (b) Except as would not reasonably be expected to result in a Material Adverse Effect: (i) each Canadian Pension Plan is, to the extent required by Canadian Pension Legislation, registered under, and in compliance with Canadian Pension Legislation; and (ii) no Canadian Pension Event has occurred or, to the knowledge of the Borrower Representative, is reasonably expected to occur. (c) No Canadian Pension Plan is a Canadian Defined Benefit Plan and there is no unfunded liability, withdrawal liability or other funding payment of any nature whatsoever, that is or could be required to be paid in the normal course (except for regular contributions or upon termination of, withdrawal from or cessation of participation of any Loan Party in any Canadian Pension Plan in compliance with this Agreement) in respect of a Canadian Pension Plan. (d) To the knowledge of the Borrower Representative, all Canadian Pension Plans are being operated, administered, maintained, invested and funded in compliance with all Canadian Pension Legislation, except for such instances of non-compliance as have not resulted in and would not reasonably be expected to result in a Material Adverse Effect. All premiums, contributions and any other amounts required by applicable Canadian Pension Plan documents or Canadian Pension Legislation to be paid or accrued by any Loan Party, to the extent failure to do so would reasonably be expected to result in a Material Adverse Effect, are being paid or accrued as required. (e) There is no pending termination or winding-up procedure under Canadian Pension Legislation in respect of any Canadian Pension Plan, and, to the knowledge of the Borrower Representative, no event has occurred or circumstance exists under which any Canadian Pension Plan could reasonably be expected to be declared terminated or wound-up, in whole or in part. Section 3.14 Investment Company Act. No Loan Party is an “investment company,” or a company “controlled” by an “investment company,” within the meaning of the Investment Company Act of 1940. Section 3.15 Subsidiaries. (a) The Persons listed on Schedule 3.15 constitute all the Subsidiaries of the Borrower Representative as of the Closing Date. Schedule 3.15 sets forth as of the Closing Date the name and jurisdiction of incorporation, 
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-95- formation, registration or organization of each Person listed therein and the percentage of each class of Capital Stock of such Person owned by the Borrower Representative and each Subsidiary. (b) As of the Closing Date, there are no outstanding subscriptions, options, warrants, calls, rights or other agreements or commitments granted to any Person other than the Borrower Representative and its Subsidiaries (other than Management Equity and directors’ qualifying shares or other similar shares required pursuant to applicable Law) of any nature relating to any Capital Stock of any Subsidiary owned directly or indirectly by the Borrower Representative; provided that, with respect to any non-Wholly-Owned Subsidiary, its Capital Stock may be subject to customary rights of first refusal, tag-along, drag-along and other similar rights. Section 3.16 Use of Proceeds. The proceeds of the Loans shall be used for the purposes set forth in the recitals hereto. Section 3.17 Environmental Matters. Other than exceptions to any of the following that could not reasonably be expected to result in, individually or in the aggregate, a Material Adverse Effect: (a) The FTAI Group Members and each of their respective facilities and operations: (i) are in compliance with all applicable Environmental Laws; (ii) hold all Environmental Permits (each of which is in full force and effect) required for any of their current operations or for any property owned, leased, or otherwise operated by any of them; (iii) are in compliance with all of their Environmental Permits; (iv) have taken reasonable steps to ensure each of their Environmental Permits will be timely maintained, renewed and complied with; and (v) have no knowledge of any facts or circumstances upon which any such Environmental Permits could reasonably be expected to be adversely amended or revoked. (b) Hazardous Materials are not present at, on, under, in, or emanating from any property now or, to the knowledge of the Borrower Representative, formerly owned, leased or operated by the Borrower Representative or any of its Restricted Subsidiaries, or, to the knowledge of the Borrower Representative, at any other location (including any location to which Hazardous Materials have been sent for reuse or recycling or for treatment, storage, or disposal) which could reasonably be expected to (i) give rise to liability of the Borrower Representative or any of its Restricted Subsidiaries under any applicable Environmental Law or otherwise result in costs to the Borrower Representative or any of its Restricted Subsidiaries, or (ii) interfere with the Borrower Representative’s or any of its Subsidiaries’ continued operations. (c) There are no Environmental Claims to which the Borrower Representative or any of its Restricted Subsidiaries is, or to the knowledge of the Borrower Representative or any of its Restricted Subsidiaries will be, named as a party that is pending or, to the knowledge of the Borrower Representative or any of its Restricted Subsidiaries, threatened. To the knowledge of the Borrower Representative or any of its Restricted Subsidiaries, there are no facts or circumstances that could reasonably be expected to give rise to any such Environmental Claim. (d) None of the Borrower Representative or any of its Restricted Subsidiaries has received any written request for information, or been notified that it is a potentially responsible party or subject to liability under or relating to the federal Comprehensive Environmental Response, Compensation, and Liability Act of 1980 or any other Environmental Law, or with respect to any Hazardous Materials, excluding any such matters that have been fully resolved with no further obligation or liability on the part of the Borrower Representative or any of its Restricted Subsidiaries. (e) None of the Borrower Representative or any of its Restricted Subsidiaries has entered into or agreed to any consent decree, order, or settlement or other agreement, or is subject to any judgment, decree, or order or other agreement, in any judicial, administrative, arbitral or other form of dispute resolution, relating to compliance with or liability under any Environmental Law, excluding any such matters that have 
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-96- been fully resolved with no further obligation or possible liability on the part of the Borrower Representative or any of its Restricted Subsidiaries. Section 3.18 Accuracy of Information, Etc. No statement or information contained in this Agreement, any other Loan Document, or any other document, certificate or written statement furnished to the Administrative Agent, the Issuing Banks or the Lenders or any of them, by or on behalf of any Loan Party for use in connection with the transactions contemplated by this Agreement or the other Loan Documents, when taken as a whole, contained as of the date such statement, information, document or certificate was so furnished (as modified or supplemented by other information so furnished), any untrue statement of a material fact or omitted to state a material fact necessary to make the statements contained herein or therein, in the light of the circumstances under which they were made, not materially misleading. The projections and pro forma financial information contained in the materials referenced above are based upon good faith estimates and assumptions believed by management of the Borrower Representative to be reasonable at the time made, it being recognized by the Lenders that such financial information as it relates to future events is not to be viewed as fact and that actual results during the period or periods covered by such financial information may differ from the projected results set forth therein by a material amount. The Borrower Representative has disclosed to the Administrative Agent and the Lenders all agreements, instruments and corporate or other restrictions to which it or any of its Restricted Subsidiaries is subject, and all other matters known to it, that could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. As of the Closing Date, the information included in the Beneficial Ownership Certification is true and correct in all respects. Section 3.19 Security Documents. Subject to the provisions of this Agreement (including Section 5.10(c)) and the other relevant Loan Documents (including the limitations set forth therein) and applicable bankruptcy, insolvency, reorganization, moratorium or similar Laws affecting the enforcement of creditors’ rights generally and to general equitable principles (whether enforcement is sought by proceedings in equity or at law): (a) upon execution and delivery thereof, each of the Security Documents will be effective to create in favor of the Administrative Agent for the benefit of the Secured Parties, a legal, valid and enforceable security interest in the Collateral described therein; and (b) in the case of (i) any Pledged Equity as described in the Security Documents (other than the Irish Security Agreement) which is in certificated form (if applicable), when any stock, share, membership or partnership unit certificates representing such Pledged Equity are delivered to, and in the possession of, the Administrative Agent and (ii) the other Collateral described in the Security Documents, when financing statements and other filings in appropriate form are filed or registered in the office specified on Schedule 3.19 (or any other applicable schedule delivered to the Administrative Agent by the Borrower Representative after the Closing Date), the security interest created in favor of the Administrative Agent for the benefit of the Secured Parties in the Pledged Equity and other Collateral described in the Security Documents shall constitute a fully enforceable and perfected (to the extent perfection is required under the Loan Documents) Lien on, and security interest in, all right, title and interest of the Loan Parties in such Pledged Equity and other Collateral, in which a security interest may be perfected by delivery to the Administrative Agent of such Pledged Equity or by filing a financing statement in the United States or other filing or registration in any applicable non-U.S. jurisdiction as security for the Obligations, in each case, prior and superior in right to any other Person (other than Persons holding Liens or other encumbrances or rights that are permitted by this Agreement pursuant to Section 6.6). Section 3.20 Solvency. As of the Closing Date and after giving effect to any Loans made on the Closing Date, the Borrower Representative and its Subsidiaries, on a consolidated basis, are Solvent. Section 3.21 [Reserved]. Section 3.22 Anti-Money Laundering and Anti-Corruption Laws; Sanctions. (a) To the extent applicable, each FTAI Group Member is in compliance and the operations of each FTAI Group Member are and have been conducted at all times in compliance, in all material respects, with all applicable financial recordkeeping and reporting requirements, including those of the (i) the Trading with the Enemy Act and each of the foreign assets control regulations of the United States Treasury Department (31 C.F.R., Subtitle B, Chapter V) and any other enabling legislation or executive order relating thereto, (ii) the PATRIOT Act and (iii) the applicable anti-money laundering statutes of jurisdictions where such FTAI Group Member conducts business, the rules and regulations thereunder and any related or similar rules, regulations or guidelines, issued, administered or 
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-97- enforced by any Governmental Authority including, without limitation, the Canadian AML Laws (collectively, the “Anti-Money Laundering Laws”), and no action, suit or proceeding by or before any Governmental Authority involving any FTAI Group Member with respect to the Anti-Money Laundering Laws is pending or, to the best knowledge of the Loan Parties party hereto, threatened. (b) No part of the proceeds of the Loans or Letters of Credit will be used, directly or, to the knowledge of any FTAI Group Member, indirectly, for any payments to any governmental official or employee, political party, official of a political party, candidate for political office, or anyone else acting in an official capacity, in order to obtain, retain or direct business or obtain any improper advantage, in violation of the United States Foreign Corrupt Practices Act of 1977 (the “FCPA”), or otherwise in furtherance of an offer, payment, promise to pay or authorization of the payment or giving of money, or anything else of value, to any Person in violation of any applicable anti- corruption laws including, without limitation, the Canadian Anti-Corruption Laws. No FTAI Group Member or any director or officer thereof, nor, to the knowledge of any FTAI Group Member, any employee, agent, Affiliate or representative thereof, has taken or will take any action in furtherance of an offer, payment, promise to pay or authorization or approval of the payment, giving or receipt of money, property, gifts or anything else of value, directly or, to the knowledge of any FTAI Group Member, indirectly, to any government official (including any officer or employee of a government or government-owned or controlled entity or of a public international organization, or any person acting in an official capacity for or on behalf of any of the foregoing, or any political party or party official or candidate for public office) in order to influence official action, or to any Person in violation of the FCPA, the Canadian Anti-Corruption Laws or any other applicable anti-corruption laws. The FTAI Group Members have conducted their businesses in compliance in all material respects with the FCPA, the Canadian Anti-Corruption Laws and other applicable anti-corruption laws and have instituted and maintained and will continue to maintain policies and procedures reasonably designed to promote and achieve compliance with such laws and with the representations and warranties contained in this clause (b). (c) No FTAI Group Member or any director or officer thereof, nor, to the knowledge of any FTAI Group Member, any employee, agent, Affiliate or representative of any FTAI Group Member, is a Person that is, or is owned or controlled by one or more Persons that are, (i) on the list of “Specially Designated Nationals and Blocked Persons”, (ii) the subject of any sanctions administered or enforced by the Office of Foreign Assets Control of the U.S. Treasury Department, the United Nations Security Council, the European Union, Ireland, the Government of Canada (including Global Affairs Canada and Public Safety Canada), His Majesty’s Treasury or other relevant sanctions authority (collectively, “Sanctions”) or (iii) located, organized or resident in a country or territory that is the subject of comprehensive Sanctions (currently, Crimea and the non-government controlled areas of the Zaporizhzhia and Kherson regions of Ukraine, Cuba, Iran, North Korea, the so-called People’s Republic of Luhansk and the so- called People’s Republic of Donetsk); and the Borrowers will not directly or, to the knowledge of any FTAI Group Member, indirectly, use the proceeds of the Loans or Letters of Credit or lend, contribute or otherwise make available such proceeds to any Person (A) to fund or facilitate, in violation of Law, any activities or business of or with any Person or in any country or territory that, at the time of such funding or facilitation, is the subject of Sanctions or (B) in any other manner that will result in a violation of Sanctions by any Person. The FTAI Group Members have instituted and maintained and will continue to maintain policies and procedures reasonably designed to promote and achieve compliance with applicable Sanctions and with the representations and warranties contained in this clause (c). Section 3.23 Insurance. The properties of the Borrower Representative and the other FTAI Group Members are insured with financially sound and reputable insurance companies that are not Affiliates of the Borrower Representative, in such amounts, with such deductibles and covering such risks as are customarily carried by 
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-98- companies engaged in similar businesses and owning similar properties in localities where the Borrower Representative or the applicable FTAI Group Member operates. SECTION 4. CONDITIONS PRECEDENT Section 4.1 Closing Date. This Agreement, and the obligations of each Lender to make Loans and of the Issuing Banks to issue Letters of Credit hereunder, shall not become effective until the date on which each of the following conditions precedent is satisfied (or waived): (a) Credit Agreement. The Administrative Agent shall have received: (i) this Agreement, executed and delivered by a duly authorized officer or signatory of the Borrower Representative. (ii) (A) the Security Documents and the Guarantee Agreement, executed and deliv- ered by a duly authorized officer or signatory of each Loan Party party thereto, (B) subject to Section 5.10(c), evidence that all actions (including the filing of Uniform Commercial Code financing state- ments and amendments to existing Uniform Commercial Code financing statements and delivery to the Administrative Agent of the certificates and instruments required to be delivered pursuant to the Security Documents) required by the Security Documents or under applicable Law or reasonably requested by the Administrative Agent to perfect (to the extent perfection is required under the Loan Documents) the Liens created by the Security Documents have been completed and (C) in respect of the Irish Security Agreement, an agreed form draft security filing in respect of the Irish Security Agreement for filing with the Companies Registration Office of Ireland, prepared by the Irish legal advisors to the Administrative Agent and approved by the Irish legal advisors to the Loan Parties. (iii) (A) the Canadian Security Documents, executed and delivered by a duly author- ized officer or signatory of each Canadian Loan Party party thereto and (B) subject to Section 5.10(c), evidence that all actions (including the filing of PPSA financing statements, the applications for registration at the RPMRR and delivery to the Administrative Agent of the certificates and in- struments required to be delivered pursuant to the Canadian Security Documents) required by the Canadian Security Documents or under applicable Law or reasonably requested by the Administra- tive Agent to perfect (to the extent perfection is required under the Loan Documents) the Liens created by the Canadian Security Documents have been completed. (c) Financial Statements and Other Financial Information. The Lenders shall have received the financial statements and other financial information described in Section 3.1. (d) Fees and Expenses. The Borrower Representative shall have paid (or the initial Lenders and/or the Administrative Agent shall withhold from the proceeds of any Loans on the Closing Date), all fees due and payable as of the Closing Date pursuant to Section 2.8 to the Administrative Agent (for distribution, as appropriate, to the Lenders), and all expenses required to be paid pursuant to Section 9.5 for which reasonably detailed invoices have been presented at least three (3) Business Days prior to the Closing Date shall have been paid to the Administrative Agent. (e) Solvency Certificate. The Lenders shall have received a solvency certificate, substantially in the form of Exhibit F, executed by a Responsible Officer of the Borrower Representative. (f) Lien Searches. The Administrative Agent shall have received the results of recent Uniform Commercial Code, PPSA, RPMRR, Tax and judgment lien searches in each relevant jurisdiction reasonably requested by the Administrative Agent with respect to each of the entities set forth on Schedule 4.1(e) as well as searches of the United States Patent and Trademark Office, United States Copyright Office and Canadian 
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-99- Intellectual Property Office; and such searches shall reveal no Liens on any of the Collateral except for Liens permitted by Section 6.6 or Liens to be discharged on or prior to the Closing Date. (g) Closing Certificate. The Administrative Agent shall have received a certificate of each Loan Party, dated the Closing Date, substantially in the form of Exhibit B or otherwise in form and substance reasonably satisfactory to the Administrative Agent, with appropriate insertions, modifications and attachments (including, without limitation, to reflect appropriate or customary form in any applicable Covered Foreign Jurisdiction), including certificates of good standing of each Loan Party incorporated, formed and/or registered in the Cayman Islands. (h) Legal Opinions. The Administrative Agent shall have received, in form and substance reasonably acceptable to the Administrative Agent, a legal opinion of (i) Skadden, Arps, Slate, Meagher & Flom LLP, New York, California and Delaware counsel to the Borrower Representative and its Subsidiaries, (ii) Conyers Dill & Pearman Limited, Bermuda counsel to the Borrower Representative and its Subsidiaries, (iii) McMillan LLP, Canadian counsel to the Borrower Representative and its Subsidiaries, (iv) Arthur Cox LLP, Irish counsel to the Administrative Agent and the Lenders, and (v) Maples and Calder (Cayman) LLP, Cayman Islands counsel to the Borrower Representative and its Subsidiaries, each dated the date hereof and addressed to the Administrative Agent and the Lenders. (i) PATRIOT Act; Beneficial Ownership. The Lenders shall have received, at least three Business Days prior to the Closing Date, to the extent requested sufficiently in advance thereof, all documentation and other information with respect to the Borrower Representative required by bank regulatory authorities under applicable “know your customer” and anti-money laundering rules and regulations, including the PATRIOT Act. If the Borrower Representative qualifies as a “legal entity customer” under the Beneficial Ownership Regulation, the Borrower Representative shall have delivered to the Administrative Agent, at least three Business Days prior to the Closing Date, a Beneficial Ownership Certification to the extent requested by the Administrative Agent at least ten Business Days prior to the Closing Date. (j) Accrued Interest and Fees. The Borrower Representative shall have paid to the Administrative Agent all accrued and unpaid interest and fees under the Third Amended and Restated Credit Agreement through the Closing Date; provided that no Lender party to the Third Amended and Restated Credit Agreement immediately prior to the effectiveness of this Agreement, notwithstanding anything to the contrary therein (including Section 2.15 thereof), shall be entitled to payment of any breakage costs in connection with the effectiveness of this Agreement. Section 4.2 Each Credit Event. The obligation of each Lender to make a Loan on the occasion of any Borrowing, and of the Issuing Banks to issue, amend, renew or extend any Letter of Credit, is subject to receipt of the request therefor in accordance herewith and to the satisfaction of the following conditions: (a) Representations and Warranties. The representations and warranties contained herein and in the other Loan Documents shall be true and correct in all material respects, except to the extent such representations and warranties specifically relate to an earlier date, in which case such representations and warranties shall have been true and correct in all material respects on and as of such earlier date; provided 
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-100- that, in each case, such materiality qualifier shall not be applicable to any representations and warranties that already are qualified or modified by materiality in the text hereof. (b) No Default. No event shall have occurred and be continuing or would result from the making of the Loans or the issuance, amendment, renewal or extension of such Letter of Credit, as applicable, that would constitute an Event of Default or a Default. (c) Funding Notice. The applicable Borrower shall deliver to the Administrative Agent a fully executed Funding Notice. Each Borrowing (provided that a conversion or a continuation of a Borrowing shall not constitute a “Borrowing” for purposes of this Section) and each issuance, amendment, renewal or extension of a Letter of Credit shall be deemed to constitute a representation and warranty by the Borrower Representative on the date thereof as to the matters specified in paragraphs (a) and (b) of this Section. SECTION 5. AFFIRMATIVE COVENANTS The Borrower Representative agrees that, so long as the Termination Conditions have not been satisfied, the Borrower Representative shall and shall cause each of the Restricted Subsidiaries of the Borrower Representative to: Section 5.1 Financial Statements. Furnish to the Administrative Agent for delivery to each Lender and each Issuing Bank and take the following actions: (a) within 90 days (or the successor time period then in effect under the Exchange Act for a non-accelerated filer plus any grace period provided by Rule 12b-25 under the Exchange Act) after the end of each fiscal year of the Borrower Representative, beginning with the fiscal year ending December 31, 2026, a copy of the audited consolidated balance sheet of the Borrower Representative and its consolidated Subsidiaries as at the end of such year and the related audited consolidated statements of operations and of cash flows for such year, setting forth in each case in comparative form the figures as of the end of and for the previous year, audited by KPMG LLP or other independent certified public accountants of nationally recognized standing, together with a report and opinion by such certified public accountants, which report and opinion shall be prepared in accordance with generally accepted auditing standards and shall not be subject to any “going concern” or like qualification or exception or any qualification or exception as to the scope of such audit; and (b) not later than 45 days (or the successor time period then in effect under the Exchange Act for a non-accelerated filer plus any grace period provided by Rule 12b-25 under the Exchange Act) after the end of each fiscal quarter of the Borrower Representative, beginning with the fiscal quarter ending March 31, 2026, the unaudited consolidated balance sheet of the Borrower Representative and its consolidated Subsidiaries as at the end of such quarter and the related unaudited consolidated statements of operations and of cash flows for such quarter and the portion of the fiscal year through the end of such quarter, setting forth in each case in comparative form the figures as of the end of and for the corresponding period in the previous year, certified by a Responsible Officer of the Borrower Representative as being fairly stated in all material respects (subject to normal year-end audit adjustments and the absence of footnotes). (c) If the Borrower Representative has designated any of its Subsidiaries as an Unrestricted Subsidiary, then the annual and quarterly information required by Section 5.1(a) and 5.1(b) shall include reasonably descriptive financial information (which need not be audited or reviewed by the Borrower Representative’s auditors) regarding such Unrestricted Subsidiaries; provided that no such information shall be required if such financial information is not material compared to the applicable financial information of the Borrower Representative and its Subsidiaries on a consolidated basis or if such Unrestricted Subsidiaries are not material to the Borrower Representative and its Subsidiaries on a consolidated basis. Financial statements, segment information and other information required to be delivered pursuant to this Section 5.1, Section 5.2 or Section 5.7 may be delivered electronically and if so delivered, shall be deemed to have 
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-101- been delivered on the date (i) on which the Borrower Representative, as applicable, posts such financial statements, segment information or other information, or provides a link thereto, on the website of the Borrower Representative, as applicable; (ii) on which such financial statements, segment information or other information is posted on behalf of the Borrower Representative on an Internet or intranet website, if any, to which each Lender and the Administrative Agent have access (whether a commercial or third-party website or whether sponsored by the Administrative Agent); or (iii) to the extent such financial statements, segment information or other information are set forth in the Borrower Representative’s Form 10-K or 10-Q, as applicable, filed with the SEC, on which date such documents are filed for public availability on the SEC’s Electronic Data Gathering and Retrieval System; provided that except in the case of clause (iii) the Borrower Representative shall notify the Administrative Agent by facsimile or electronic mail of the posting of any such documents and provide to the Administrative Agent electronic versions of such documents. Notwithstanding the foregoing, the obligations in this Section 5.1 and in Section 5.2 may be satisfied with respect to any financial statements of the Borrower Representative by furnishing (x) the applicable financial statements of any Parent Company or (y) such Parent Company’s Form 10-K or 10-Q, as applicable, filed with the SEC, in each case, within the time periods specified in such clauses; provided that, with respect to each of clauses (x) and (y), (i) to the extent such financial statements relate to any Parent Company, such financial statements shall be accompanied by consolidating information (which consolidating information need not be audited and may be in footnote form) that summarizes in reasonable detail the differences between the information relating to such Parent Company and its consolidated Subsidiaries (other than the Borrower Representative and its consolidated Subsidiaries), on the one hand, and the information relating to the Borrower Representative and its consolidated Subsidiaries on a standalone basis, on the other hand, (ii) to the extent such materials are in lieu of financial statements required to be provided under Section 5.1(a), such materials shall be accompanied by a report and opinion of KPMG LLP or other independent certified public accountants of nationally recognized standing, which report and opinion shall satisfy the applicable requirements set forth in Section 5.1(a) as if references therein to the Borrower Representative were references to such Parent Company, and (iii) such financial statements shall be deemed to be the Borrower Representative’s financial statements for all purposes under the Loan Documents. Section 5.2 Certificates; Other Information. Furnish to the Administrative Agent for delivery to each Lender and each Issuing Bank: (a) concurrently with the delivery of any financial statements pursuant to Section 5.1, a Compliance Certificate of the Borrower Representative (the first such Compliance Certificate to be delivered for the fiscal quarter ending March 31, 2026) as of the last day of the fiscal quarter or fiscal year of the Borrower Representative, as the case may be; (b) no later than 60 days after the end of each fiscal year of the Borrower Representative, beginning with the fiscal year ending December 31, 2026, a consolidated budget for the Borrower Representative and its Subsidiaries for the following fiscal year (including a consolidated statement of projected results of operations of the Borrower Representative and its consolidated Subsidiaries as of the end of the following fiscal year presented on a quarterly basis); (c) concurrently with the delivery of any financial statements pursuant to Section 5.1(a) or (b), a narrative discussion and analysis of the financial condition and results of operations of the Borrower Representative and its consolidated Subsidiaries, in each case, for such fiscal quarter and for the period from the beginning of the then current fiscal year to the end of such fiscal quarter; (d) if any Loan Party shall (i) change its jurisdiction of organization or incorporation, type of organization or company or the location of its sole place of business, registered office or chief executive office after the Closing Date due to any action by any Loan Party; or (ii) change its legal name, such Loan Party shall, on or before the date that is thirty (30) days following such change (or such longer period as the Administrative Agent may agree to in its discretion), give the Administrative Agent written notice thereof; (e) promptly, from time to time, such other customary information regarding the operations, business affairs and financial condition of the Borrower Representative and its Restricted Subsidiaries and 
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-102- their compliance with the terms of any Loan Document, in each case, as the Administrative Agent may reasonably request (for itself or on behalf of any Lender or Issuing Bank); and (f) concurrently with any delivery of the Compliance Certificate for financial statements under Section 5.1(a), a certificate of a Responsible Officer (which may be in such Compliance Certificate) setting the information required pursuant to the Perfection Certificate (as defined in the Security Agreement and including any similar certificate delivered by any Loan Party formed or organized in Canada) (which may take the form of a fresh Perfection Certificate or supplement thereto) or confirming that there has been no change in such information since the date of the Perfection Certificate or latest Perfection Certificate supplement. The Borrower Representative hereby acknowledges that certain of the Lenders may be Public Lenders and, if documents or notices required to be delivered pursuant to Section 5.1 or this Section 5.2 or otherwise are being distributed through IntraLinks/IntraAgency, SyndTrak or another relevant website or other information platform (the “Platform”), any document or notice that the Borrower Representative has not clearly and conspicuously marked “PUBLIC” shall not be posted on that portion of the Platform designated for such Public Lenders. The Borrower Representative agrees to use commercially reasonable efforts to clearly designate all information provided to the Administrative Agent by or on behalf of the Borrower Representative which is suitable to make available to Public Lenders. If the Borrower Representative has not indicated whether a document or notice delivered pursuant to this paragraph contains Non-Public Information, the Administrative Agent reserves the right to post such document or notice solely on that portion of the Platform designated for Lenders who wish to receive Non-Public Information with respect to the Borrower Representative, its Subsidiaries and their securities (“Private Side Information”). Each Public Lender agrees to cause at least one individual at or on behalf of such Public Lender to at all times have selected to receive Private Side Information in order to enable such Public Lender or its delegate, in accordance with such Public Lender’s compliance procedures and applicable Law, including United States federal and state securities laws, to make reference to communications that are not made through the “Public” portion of the Platform and that may contain Non-Public Information. Section 5.3 Payment of Taxes. Pay, before the same shall become delinquent or in default, all Taxes except where (a) the validity or amount thereof is being contested in good faith by appropriate proceedings and adequate reserves with respect thereto are maintained on the books of the Borrower Representative or its Restricted Subsidiaries or (b) the failure to make payment could not reasonably be expected, individually or in the aggregate, to have a Material Adverse Effect. Section 5.4 Conduct of Business and Maintenance of Existence; Compliance with Law. (a)(i) Preserve, renew and keep in full force and effect its organizational existence and good standing (if applicable) in its jurisdiction of incorporation or organization and (ii) take all reasonable action to maintain all rights, privileges and franchises necessary or desirable in the normal conduct of its business, except, in each case, as otherwise permitted by Section 6.4 or 6.9 or, other than with respect to the organizational existence of each of the Loan Parties, to the extent that failure to do so could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect and (b) comply with all Requirements of Law, except to the extent that failure to comply therewith could not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect. Section 5.5 Maintenance of Property; Insurance. (a) Keep all real and tangible Property and systems used, useful, or necessary in its business in good working order and condition, ordinary wear and tear excepted, except to the extent the failure to do so could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, (b) maintain with financially sound and reputable insurance companies, insurance with respect to its properties and business against loss or damage of the kinds customarily insured against by Persons engaged in the same or similar business, of such types and in such amounts (after giving effect to any self-insurance reasonable and customary for similarly situated Persons engaged in the same or similar businesses) as are customarily carried under similar circumstances by such other Persons, in each case, as reasonably determined in good faith by the Borrower Representative and (c) if any improvements on any Material Real Estate Asset that is located in a community in the United States that participates in the National Flood Insurance Program subject to a Mortgage are at any time located in an area identified by the Federal Emergency Management Agency (or any successor agency) as a special flood hazard area, then the Borrower Representative shall, or shall cause the applicable Loan Party to, (i) maintain, or cause 
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-103- to be maintained, with a financially sound and reputable insurer, flood insurance in an amount reasonably satisfactory to the Administrative Agent and otherwise sufficient to comply with all applicable rules and regulations promulgated pursuant to the Flood Insurance Laws, (ii) include the Administrative Agent, on behalf of the Secured Parties, as loss payee and mortgagee thereunder and (iii) upon the request of Administrative Agent, deliver to the Administrative Agent evidence of such compliance in form and substance reasonably acceptable to the Administrative Agent, including without limitation, evidence of annual renewals of such insurance. As soon as reasonably practicable after the Closing Date, the Borrower Representative agrees to use commercially reasonable efforts to cause the Administrative Agent to be named as an additional insured and lender loss payee/mortgagee, as applicable, under all such insurance maintained by the Loan Parties (other than any director and officer liability insurance and workers compensation insurance). Section 5.6 Inspection of Property; Books and Records; Discussions. (a) Keep proper books of records and account in which entries which are full, true and correct, in all material respects, in conformity with GAAP shall be made of all material dealings and transactions in relation to its business and activities, (b) upon the request of the Administrative Agent or the Required Lenders, participate in a meeting or conference call with the Administrative Agent and the Lenders once during each fiscal quarter at such time as may be agreed to by the Borrower Representative and the Administrative Agent (provided that the requirements of this clause (b) shall be satisfied by the Borrower Representative providing the Lenders with access to any earnings call for such fiscal quarter with the holders of the Capital Stock of the Borrower Representative) and (c) permit representatives of the Administrative Agent to visit and inspect any of its properties and examine and make abstracts from any of its books and records at any reasonable time during normal business hours and as often as may reasonably be desired (but the Administrative Agent may not have more than one visit per any twelve month period except during an Event of Default), upon reasonable advance notice to the Borrower Representative, and to discuss the business, operations, properties and financial and other condition of the Borrower Representative and the Borrower Representative’s Restricted Subsidiaries with officers and employees of the Borrower Representative and the Borrower Representative’s Restricted Subsidiaries and with their independent certified public accountants (and the Borrower Representative will be given the opportunity to participate in any such discussions with such independent certified accountants). So long as no Event of Default has occurred and is continuing at the time of such inspection, the Borrower Representative shall not bear the cost of more than one such inspection per calendar year by the Administrative Agent (or its representatives); provided that in any event, no more than two such inspections shall be conducted in any calendar year if no Event of Default has occurred and is continuing. Notwithstanding anything to the contrary in this Section 5.6, none of the Borrower Representative and its Subsidiaries will be required to disclose, permit the inspection, examination or making copies or abstracts of, or discussion of, any document, information or other matter that (i) constitutes non-financial trade secrets or non- financial proprietary information, (ii) in respect of which disclosure to the Administrative Agent (or its representatives) is prohibited by any Requirement of Law or any binding agreement (provided that, with respect to any prohibition by any binding agreement, the Borrower Representative shall attempt to obtain consent to such disclosure if reasonably requested by the Administrative Agent) or (iii) is subject to attorney-client or similar privilege or constitutes attorney work product. Section 5.7 Notices. Promptly after obtaining knowledge of the same, give notice to the Administrative Agent of: (a) the occurrence of any Default or Event of Default; (b) any dispute, claim, litigation, investigation or proceeding (i) affecting the Borrower Representative or any of its Subsidiaries that could reasonably be expected to have, individually or in the 
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-104- aggregate, a Material Adverse Effect, or (ii) with respect to any of the Loan Documents or any of the transactions contemplated hereby or thereby; (c) any change in the information provided in the Beneficial Ownership Certification delivered to such Lender that would result in a change to the list of beneficial owners identified in such certification; (d) [reserved]; and (e) any other development or event that has had or could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. Each notice pursuant to this Section 5.7 shall be accompanied by a statement of a Responsible Officer of the Borrower Representative setting forth details of the occurrence referred to therein and stating what action the Borrower Representative or the relevant Subsidiary has taken or proposes to take with respect thereto. Section 5.8 Environmental Laws. (a) Except in each case to the extent the failure to do so could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, comply with, and use commercially reasonable efforts to ensure compliance by all tenants and subtenants, if any, with, all applicable Environmental Laws, and obtain and comply with and maintain, and use commercially reasonable efforts to ensure that all tenants and subtenants obtain and comply with and maintain, any and all material Environmental Permits. (b) Except in each case to the extent the failure to do so could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, conduct and complete all investigations, studies, sampling and testing, and all remedial, removal and other similar actions required by any Governmental Authority under Environmental Laws, and promptly comply with all lawful orders and directives of all Governmental Authorities regarding Environmental Laws. Section 5.9 Plan Compliance; Pensions. (a) Except as could not reasonably be expected, individually or in the aggregate, to result in a Material Adverse Effect, establish, maintain and operate any and all Pension Plans, Canadian Pension Plans (including Canadian Multi-Employer Pension Plans), Multiemployer Plans and Foreign Employee Benefit Plans (other than government-sponsored plans) in compliance with all Requirements of Law applicable thereto and the respective 
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-105- requirements of the governing documents for such plans to the extent the Borrower Representative or any Commonly Controlled Entity has the authority to establish, maintain and operate such plans. (b) The Borrower Representative shall ensure that no FTAI Group Member is or has been at any time a participating employer in an occupational pension scheme which is not a defined contribution scheme as defined in the Pensions Act 1990 of Ireland. Section 5.10 Further Assurances; Additional Collateral, etc. (a) From time to time execute and deliver, or cause to be executed and delivered, such additional in- struments, certificates or documents, and take all such actions, as the Administrative Agent may reasonably request in order to grant, preserve, maintain, protect, and perfect (or continue the perfection of) (if and to the extent contem- plated or required under the Security Documents) the validity and priority of the Liens and security interests created or intended to be created by the terms of the Security Documents. Upon the exercise by the Administrative Agent or any other Secured Party of any power, right, privilege or remedy pursuant to this Agreement or the other Loan Docu- ments which requires any consent, approval, recording, qualification or authorization of any Governmental Authority, the Borrower Representative will, if reasonably requested by the Administrative Agent, use commercially reasonable efforts to execute and deliver, or will cause the execution and delivery of, all applications, certifications, instruments and other documents and papers that the Administrative Agent or such Secured Party may be reasonably required to obtain from the Borrower Representative or any of its Subsidiaries for such governmental consent, approval, record- ing, qualification or authorization. (b) With respect to any Material Real Estate Asset acquired by any Loan Party after the Closing Date, within one hundred twenty (120) days of such acquisition (which date may be extended in the Administrative Agent’s reasonable discretion), the Borrower Representative shall cause to be delivered to the Administrative Agent with re- spect to such Material Real Estate Asset that constitutes Collateral: (i) a Mortgage encumbering such Material Real Estate Asset in favor of the Administrative Agent, for the benefit of the Secured Parties, duly executed and acknowledged by each Loan Party that is the owner of or holder of any interest in such Material Real Estate Asset, and otherwise in form for recording in the recording office of each applicable political subdivision or jurisdiction where each such Material Real Estate Asset is situated, together with such certificates, affidavits, questionnaires or returns as shall be re- quired in connection with the recording or filing thereof to create a lien under applicable Law, and such financing statements, title deeds and any other instruments necessary to grant a mortgage lien under the laws of any applicable jurisdiction, all of which shall be in form and substance reasonably satisfactory to Admin- istrative Agent; (ii) with respect to each Mortgage, a policy of title insurance (or marked up title insurance commitment having the effect of a policy of title insurance) insuring the Lien of such Mortgage as a valid first mortgage Lien on the Material Real Estate Asset described therein in an amount equal to the Fair Market Value of such Material Real Estate Asset or such other lesser amount as is reasonably acceptable to the Administrative Agent, which policy (or such marked up commitment) (each, a “Title Policy”) shall (A) be issued by a nationally recognized title insurance company (the “Title Company”), (B) have been supple- mented by such endorsements to the extent available in the applicable jurisdiction at commercially reasonable rates, as shall be reasonably requested by the Administrative Agent, and (C) contain no exceptions to title other than Permitted Liens or any other matters to which the Administrative Agent or the Secured Parties do not object; (iii) ALTA/NSPS Surveys with respect to each such Material Real Estate Asset (or similar sur- veys with respect to each Material Real Estate Asset located in any Covered Foreign Jurisdiction); provided, however, that a new ALTA/NSPS Survey shall not be required to the extent that (x) an existing survey to- gether with an “affidavit of no change” satisfactory to the Title Company is delivered to the Title Company and (y) the Title Company removes the standard survey exception and provides reasonable and customary survey related endorsements and other similar coverages in the applicable Title Policy; 
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-106- (iv) a completed “Life-of-Loan” Federal Emergency Management Agency standard flood haz- ard determination with respect to each such Material Real Estate Asset and, if any improvements on any such Material Real Estate Asset are located within an area designated by the Federal Emergency Management Agency (or any successor agency) as a “special flood hazard area”, and such Material Real Estate Asset is located in a community in the United States that participates in the National Flood Insurance Program, a notice about special flood hazard area status and flood disaster assistance duly executed by the Borrower Representative and evidence of flood insurance as required under Section 5.5 hereof; (v) such affidavits, certificates, information and instruments of indemnification (including a so-called “gap” indemnification, if required by the Title Company) as shall be required to induce the Title Company to issue the Title Policy/ies and endorsements contemplated above; (vi) evidence reasonably acceptable to the Administrative Agent of payment by the Borrower Representative of all Title Policy premiums, search and examination charges, escrow charges and related charges, mortgage recording taxes, fees, charges, costs and expenses required for the recording of the Mort- gages and issuance of the Title Policy/ies contemplated above; (vii) favorable written opinions, addressed to the Administrative Agent and the Secured Parties, of local counsel to the Loan Parties in each jurisdiction (i) where a Material Real Estate Asset is located regarding the enforceability of each such Mortgage and such other matters as may be reasonably requested by the Administrative Agent and (ii) where the applicable Loan Party granting the Mortgage on said Material Real Estate Asset is organized, regarding the due execution and delivery, the corporate formation or incor- poration, existence and good standing (if applicable) of the applicable Loan Party, and such other matters as may be reasonably requested by the Administrative Agent, in each case, in form and substance reasonably satisfactory to the Administrative Agent; and (viii) with respect to each Material Real Estate Asset located in Canada, a copy of the “Phase I” environmental site assessment, together with a reliance letter for such assessment. Notwithstanding anything to the contrary contained herein, no Loan Party shall grant any Mortgage until (i) the Administrative Agent has provided written notice to the Borrower Representative of the completion of all required flood insurance due diligence and flood insurance compliance which notice states that the Administrative Agent is reasonably satisfied with the results thereof and (ii) the Administrative Agent has provided notice to the Lenders of such Mortgage at least 45 days prior to the execution thereof and no Lender has provided notice to the Borrower Representative and the Administrative Agent that it has not completed any necessary flood insurance due diligence or flood insurance compliance or that it is not reasonably satisfied with the results of any such due diligence or compliance; provided that any Lender that does not deliver such notice within such period shall be deemed to have completed all necessary flood insur- ance due diligence and flood insurance compliance (and the date by which any Loan Party is required to deliver Mortgages hereunder shall automatically be extended to the extent necessary to comply with the foregoing). Each of the parties hereto acknowledges and agrees that the grant of any Mortgage on a Material Real Estate Asset of any Loan Party (or any increase, extension or renewal of any Loans or Commitments (but excluding the continuation of borrowings) at a time when any Material Real Estate Asset is subject to a Mortgage) shall be subject to (and conditioned upon) the prior delivery to the Administrative Agent of “life- of-loan” Federal Emergency Management Agency standard flood hazard determinations with respect to each applicable Material Real Estate Asset and, to the extent any improved Material Real Estate Asset is located in an area determined by the Federal Emergency Management Agency (or any successor agency) to be a special flood hazard area, (i) delivery by the Administrative Agent to the Borrower Representative of a notice of special flood hazard area status and flood disaster assistance and (ii) evidence of flood insurance as 
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-107- required by Section 5.5 hereof. (c) Notwithstanding anything to the contrary herein or in any other Loan Document: (i) Liens required to be granted from time to time pursuant to this Agreement shall be subject to exceptions and limitations set forth herein and in the applicable Security Documents; (ii) no actions will be required to be taken, and the Administrative Agent will not be authorized to take any action, in any jurisdiction or required by the laws of any jurisdiction other than the U.S. and each Covered Foreign Jurisdiction to create any security interests in assets located or titled outside of the U.S. or any Covered Foreign Jurisdiction or to perfect or make enforceable any security interests in any such assets, and no Loan Party shall have any obligation to (or to cause its Restricted Subsidiaries to) perfect or record notice of any security or Lien in any Intellectual Property created, registered or applied-for in any jurisdiction other than the United States, the United Kingdom, Canada, Ireland and the European Union (it being under- stood that there shall be no security agreements or pledge agreements governed under the laws of any juris- diction other than the U.S. and each Covered Foreign Jurisdiction and no filings, searches or schedules other than in the U.S. and each Covered Foreign Jurisdiction); (iii) no actions will be required to perfect a security interest in (A) any engines or other aviation assets (or any parts thereof) constituting Collateral, (B) any assets subject to a certificate of title, any retention of title, extended retention of title rights, or similar rights, (C) the Equity Interests of any Excluded Subsid- iary or (D) letter-of-credit rights not constituting supporting obligations of other Collateral, except in the case of each of the foregoing clauses (A) through (D), perfection actions limited solely to the filing of a UCC financing statement or equivalent filings under the laws of any Covered Foreign Jurisdiction including any filings under the PPSA, any publications at the RPMRR and any filings with the Irish Companies Registration Office; (iv) no landlord lien waivers, consents, estoppels, collateral access letters or similar letter or agreement shall be required to be delivered in connection with any Collateral; (v) no perfection of a security interest in any asset shall be required to the extent perfection of a security interest in such asset would be prohibited or to the extent perfection does not apply under any applicable Law; (vi) any joinder or supplement to any Loan Document executed by any Parent Company or Restricted Subsidiary that becomes a Loan Party may, with the consent of the Administrative Agent, include such schedules (or updates to schedules) as may be necessary to qualify any representation or warranty with respect to such Parent Company or Restricted Subsidiary set forth in any Loan Document to the extent nec- essary to ensure that such representation or warranty is true and correct in all material respects to the extent required thereby or by the terms of any other Loan Document; (vii) the Administrative Agent shall not require the taking of a Lien on, or require the perfection of any Lien granted in, those assets as to which the cost of obtaining or perfecting such Lien, as applicable, (including any mortgage, stamp, intangibles or other Tax or expenses relating to such Lien) is excessive in relation to the benefit to the Lenders of the security afforded thereby as reasonably determined by the Bor- rower Representative and the Administrative Agent; and (viii) no actions shall be required with respect to assets requiring perfection through control agreements or perfection by “control” (as defined in the UCC) (other than in respect of (A) Deposit Accounts 
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-108- and Securities Accounts (in each case, other than Excluded Accounts) pursuant to Section 5.15 and (B) cer- tificated Equity Interests of Wholly-Owned Restricted Subsidiaries and joint ventures that are not Excluded Subsidiaries and which are otherwise required to constitute Collateral). Section 5.11 Post-Closing Covenants. The Borrower Representative shall, and shall cause the Restricted Subsidiaries to, take the actions (if any) set forth on Schedule 5.11 within the time periods specified therein (or within such longer period of time or by such later date as the Administrative Agent may agree in its reasonable discretion). Section 5.12 Use of Proceeds. Use the proceeds of the Loans only for those purposes set forth in Section 3.16. Section 5.13 [Reserved]. Section 5.14 Guarantees. (a) On the Closing Date, the Borrower Representative will cause FTAI Aviation Ltd., a Cayman Islands exempted company, and each of the Borrower Representative’s Subsidiaries (other than Excluded Subsidiaries) as of the Closing Date to become Guarantors by executing and delivering to the Administrative Agent a Guarantee Agree- ment, substantially in the form of Exhibit E hereto, and to enter into any applicable Security Documents. In addition, within sixty (60) days (or such longer period as the Administrative Agent may agree) after (i) the acquisition or for- mation of a Subsidiary that is not an Excluded Subsidiary by a Loan Party or (ii) an Excluded Subsidiary that is a Subsidiary ceasing to constitute an Excluded Subsidiary, the applicable Loan Party shall cause such Subsidiary to satisfy the Joinder Requirements (as defined below). As used herein, the term “Joinder Requirements” means that the applicable Subsidiary: (i) executes and delivers to the Administrative Agent (i) a Guarantee Agreement, the form of which is attached as Exhibit E hereto or a joinder thereto, pursuant to which such Subsidiary shall guarantee on a senior basis all of the Obligations and other terms contained in the applicable Guarantee Agreement and subject to the conditions contained therein and herein and (ii) joinders to any Equal Priority Intercreditor Agreement, any Junior Priority Intercreditor Agreement and applicable Security Documents or new inter- creditor agreements and Security Documents, together with any filings, documents, instruments and agree- ments (and delivery to the Administrative Agent of certificates representing Equity Interests and instruments accompanied by required instruments of transfer) to the extent required by (and within the time periods as set forth in) this Agreement or the Security Documents to create or perfect the security interests for the benefit of the Secured Parties in the assets (other than Excluded Assets) of such Subsidiary; and (ii) delivers to the Administrative Agent an Officer’s Certificate and an Opinion of Counsel (which may contain customary exceptions) that such Security Documents and Guarantee Agreement have been duly authorized, executed and delivered by such Subsidiary and constitute legal, valid, binding and enforceable obligations of such Subsidiary. (b) If the Borrower Representative otherwise elects to have a Subsidiary organized or incorporated in the United States or a Covered Foreign Jurisdiction to become a Guarantor, then, in each such case, the Borrower Representative shall cause such Subsidiary to satisfy the Joinder Requirements. For the avoidance of doubt, the Bor- rower Representative shall be permitted, but shall not be required, to cause any Excluded Subsidiary organized or incorporated in the United States or a Covered Foreign Jurisdiction to become a Guarantor in accordance with this Section 5.14. (c) Each Guarantee shall be released upon the terms and in accordance with Section 9.20; provided that if the Borrower Representative has caused an Excluded Subsidiary to become a Guarantor pursuant to clause (b) above, such Excluded Subsidiary shall be permitted to be released as a Guarantor, upon the terms and in accordance with Section 9.20, at the Borrower Representative’s election without the consent of the Administrative Agent or the 
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-109- Lenders, so long as such Subsidiary continues to qualify as an Excluded Subsidiary and no Default or Event of Default shall have occurred and be continuing or would occur as a consequence thereof. Section 5.15 Deposit Accounts and Securities Accounts. Within sixty (60) days (or as such time may be automatically extended to ninety (90) days, so long as each applicable Loan Party uses commercially reasonable efforts, or such longer period as may be consented to by the Administrative Agent) after (i) the Closing Date, with respect to Deposit Accounts and Securities Accounts (in each case, other than Excluded Accounts) of a Loan Party existing on the Closing Date, and (ii) with respect to all other Deposit Accounts and Securities Accounts (in each case, other than Excluded Accounts) of a Loan Party, the latest of (A) the date on which such Deposit Account or Securities Account was opened, (B) the date on which such Deposit Account or Securities Account was acquired by a Loan Party and (C) the date on which such Deposit Account or Securities Account ceases to be an Excluded Account, the appli- cable Loan Party shall enter into and maintain customary control agreements or arrangements in form and substance reasonably satisfactory to the Administrative Agent for each Deposit Account and Securities Account (in each case, other than any Excluded Account) or otherwise cause the security interests granted to the Administrative Agent (for the benefit of the Secured Parties) in each of the Deposit Accounts and Securities Accounts (in each case, other than Excluded Accounts) of any such Loan Party to be perfected by “control” as defined in Section 9-104 or Section 8-106 of the UCC, as applicable or as contemplated by articles 2713.1 through 2713.9 of the CCQ or by the Act respecting the transfer of securities and the establishment of security entitlements (Québec), as applicable. SECTION 6. NEGATIVE COVENANTS The Borrower Representative agrees that, so long as the Termination Conditions are not satisfied: Section 6.1 Limitation on Restricted Payments. (a) The Borrower Representative shall not, and shall not permit any of the Restricted Subsidiaries to, directly or indirectly: (i) declare or pay any dividend or make any distribution on account of the Borrower Representative’s or any Restricted Subsidiary’s Equity Interests, including any dividend or distribution payable in connection with any consolidation, amalgamation or merger other than: (A) dividends or distributions by the Borrower Representative payable in Equity Interests (other than Disqualified Stock) of the Borrower Representative or in options, warrants or other rights to purchase such Equity Interests; or (B) dividends or distributions by a Restricted Subsidiary so long as, in the case of any dividend or distribution payable on or in respect of any class or series of securities issued by a Restricted Subsidiary other than a Wholly-Owned Subsidiary, the Borrower Representative or a Restricted Subsidiary receives at least its pro rata share of such dividend or distribution in accordance with its Equity Interests in such class or series of securities; (ii) purchase, redeem, defease or otherwise acquire or retire for value any Equity Interests of the Borrower Representative, including in connection with any consolidation, amalgamation or merger; (iii) make any principal payment on, or redeem, repurchase, defease or otherwise acquire or retire for value in each case, prior to any scheduled repayment, sinking fund payment or maturity, any Subordinated Indebtedness, other than (x) the purchase, repurchase or other acquisition of Subordinated Indebtedness purchased in anticipation of satisfying a sinking fund obligation, principal installment or final maturity, in each case due within one year of the date of purchase, repurchase or acquisition, and (y) 
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-110- Indebtedness of the Borrower Representative to a Restricted Subsidiary or a Restricted Subsidiary to the Borrower Representative or another Restricted Subsidiary; or (iv) make any Restricted Investment; (all such payments and other actions set forth in clauses (i) through (iv) above being collectively referred to as “Restricted Payments”), unless, at the time of such Restricted Payment: (1) other than with respect to a Restricted Investment, no Default or Event of Default shall have occurred and be continuing or would occur as a consequence thereof; (2) other than with respect to a Restricted Investment, immediately after giving effect to such transaction on a pro forma basis, the Borrower Representative could incur $1.00 of additional Indebtedness under Section 6.3(a); and (3) such Restricted Payment, together with the aggregate amount of all other Restricted Payments made by the Borrower Representative and its Restricted Subsidiaries after March 15, 2017 (including Restricted Payments permitted by clause (1) of Section 6.1(b), but excluding all other Restricted Payments permitted by Section 6.1(b)), is less than the sum of: (A) 50.0% of the Consolidated Net Income of the Borrower Representative for the period (taken as one accounting period) from January 1, 2017 to the end of the Borrower Repre- sentative’s most recently ended fiscal quarter for which internal financial statements are available at the time of such Restricted Payment, or, in the case such Consolidated Net Income for such period is a deficit, minus 100.0% of such deficit; plus (B) 100.0% of the aggregate net cash proceeds and the Fair Market Value of market- able securities or other property received by the Borrower Representative after March 15, 2017 (other than net cash proceeds received by the Borrower Representative to the extent such net cash proceeds have been used to incur Indebtedness, Disqualified Stock or preferred stock pursuant to Section 6.3(b)(12)) from the issue or sale of: (i) Equity Interests of the Borrower Representative, or (ii) debt securities, Designated Preferred Stock or Disqualified Stock of the Borrower Representative or any Restricted Subsidiary that have been converted into or exchanged for such Equity Interests of the Borrower Representative; provided that this clause (B) shall not include the proceeds from (a) Refunding Capital Stock, (b) Equity Interests or converted or exchanged debt securities of the Borrower Representative sold to a Restricted Subsidiary or the Borrower Representative, as the case may be or (c) Disqualified Stock or debt securities that have been converted into or exchanged for Disqualified Stock; plus (C) 100.0% of the aggregate amount of cash and the Fair Market Value of marketable securities or other property contributed to the capital of the Borrower Representative following March 15, 2017 (other than (x) by a Restricted Subsidiary or (y) net cash proceeds of any such contributed capital to the extent such net cash proceeds have been used to incur Indebtedness, Dis- qualified Stock or preferred stock pursuant to Section 6.3(b)(12)), plus (D) 100.0% of the aggregate amount received in cash and the Fair Market Value of marketable securities or other property received by the Borrower Representative or a Restricted Subsidiary by means of: (i) the sale or other disposition (other than to the Borrower Representative or a Restricted Subsidiary) of Restricted Investments made by the Borrower Representative 
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-111- and its Restricted Subsidiaries and repurchases and redemptions of such Restricted Investments from the Borrower Representative and its Restricted Subsidiaries and repayments of loans or advances which constitute Restricted Investments by the Borrower Representative and its Restricted Subsidiaries in each case after March 15, 2017; or (ii) the issuance, sale or other disposition (other than to the Borrower Representative or a Restricted Subsidiary) of the stock of an Unrestricted Subsidiary (other than to the extent such Investment constituted a Permitted Investment) or a dividend or distribution from an Unrestricted Subsidiary in each case after March 15, 2017; plus (iii) any returns, profits, distributions and similar amounts received on account of any Permitted Investment subject to a dollar-denominated or ratio-based basket (to the extent in excess of the original amount of such Investment) and without duplication of any returns, profits, distributions or similar amounts included in the calculation of such basket in each case after March 15, 2017; plus (E) in the case of the redesignation of an Unrestricted Subsidiary as a Restricted Sub- sidiary after March 15, 2017 or the merger, amalgamation or consolidation of an Unrestricted Sub- sidiary into the Borrower Representative or a Restricted Subsidiary or the transfer of all or substan- tially all of the assets of an Unrestricted Subsidiary to the Borrower Representative or a Restricted Subsidiary after the Closing Date, the Fair Market Value of the Investment in such Unrestricted Subsidiary (or the assets transferred) at the time of the redesignation of such Unrestricted Subsidiary as a Restricted Subsidiary or at the time of such merger, amalgamation, consolidation or transfer of assets, other than to the extent the Investment in such Unrestricted Subsidiary was made by the Borrower Representative or a Restricted Subsidiary pursuant to Section 6.1(b)(6) or to the extent such Investment constituted a Permitted Investment, but, to the extent exceeding the amount of such Permitted Investment, including such excess amounts of fair market value; plus (F) $25,000,000. (b) Section 6.1(a) shall not prohibit any of the following: (1) the payment of any dividend or distribution or the consummation of any redemption within 60 days after the date of declaration thereof or notice of such redemption, if at the date of declaration or notice such payment would have complied with the provisions of this Agreement; (2) the redemption, repurchase or other acquisition or retirement of Subordinated Indebtedness of a Borrower or a Guarantor made by exchange for, or out of the proceeds of the substantially concurrent sale of, new Indebtedness of a Borrower or a Guarantor, as the case may be, which is incurred in compliance with Section 6.3 so long as: (A) the principal amount (or accreted value) of such new Indebtedness does not exceed the principal amount (or accreted value), plus any accrued and unpaid interest, of the Subordinated Indebtedness being so redeemed, repurchased, acquired or retired, plus the amount of any premium and any tender premiums, defeasance costs or other fees and expenses incurred in connection with the issuance of such new Indebtedness, (B) such Indebtedness has a final scheduled maturity date equal to or later than the earlier of (x) the final scheduled maturity date of the Subordinated Indebtedness being so redeemed, repurchased, acquired or retired and (y) 91 days following the Maturity Date, and (C) such Indebtedness (x) has a Weighted Average Life to Maturity which is not less than the remaining Weighted Average Life to Maturity of the Subordinated Indebtedness being so redeemed, repurchased, acquired or retired or (y) requires no or nominal payments in cash prior to the date that is 91 days following the Maturity Date (other than scheduled payments prior to the date 

 
[image: ] 
-112- that is 91 days following the Maturity Date not in excess of, or prior to, the scheduled payments due prior to such date for the Indebtedness being so redeemed, repurchased, acquired or retired); (3) a Restricted Payment to pay for the repurchase, retirement or other acquisition or retirement for value of common Equity Interests of the Borrower Representative (or to enable any Parent Company to pay for the repurchase, retirement or other acquisition or retirement for value of common Equity Interests of such Parent Company) held by any future, present or former employee, member of management, officer, director or consultant (or any spouses, successors, executors, administrators, heirs or legatees of any of the foregoing) of the Borrower Representative or any of its Subsidiaries (or any Parent Company) pursuant to any management equity plan or stock option plan or any other management or employee benefit plan or other agreement or arrangement or any stock subscription or shareholder agreement; provided that the aggregate Restricted Payments made under this clause (3) may not exceed in any calendar year $5,000,000 (with unused amounts in any calendar year being carried over to succeeding calendar years subject to a maximum (without giving effect to the following proviso) of $10,000,000 in any calendar year); provided, further, that any such amount under this clause (3) in any calendar year may be increased by an amount not to exceed: (A) the cash proceeds from the sale of Equity Interests (other than Disqualified Stock) of the Borrower Representative (or any Parent Company) to employees, members of management, officers, directors or consultants of the Borrower Representative or any of its Subsidiaries (or any Parent Company) that occurred after March 15, 2017, to the extent the cash proceeds from the sale of such Equity Interests have not otherwise been applied to the payment of Restricted Payments by virtue of Section 6.1(a)(3); plus (B) the cash proceeds of key man life insurance policies received by the Borrower Representative and the Restricted Subsidiaries after March 15, 2017; less (C) the amount of any Restricted Payments previously made pursuant to subclauses (A) and (B) of this Section 6.1(b)(3); provided, further, that (x) the Borrower Representative may elect to apply all or any portion of the aggregate increase contemplated by subclauses (A) and (B) of this Section 6.1(b)(3) in any calendar year and (y) cancellation of Indebtedness owing to the Borrower Representative from any present or former employee, member of management, officer, director or consultant of the Borrower Representative or any of its Subsidiaries in connection with the repurchase of Equity Interests of the Borrower Representative or any direct or indirect parent entity of the Borrower Representative shall not be deemed to constitute a Restricted Payment for purposes of this covenant or any other provision of this Agreement; (4) the declaration and payment of dividends to holders of any class or series of Disqualified Stock of the Borrower Representative or any other Restricted Subsidiary or any class or series of preferred stock of any Restricted Subsidiary issued in accordance with Section 6.3 to the extent such dividends are included in the definition of Fixed Charges; (5) the declaration and payment of dividends to holders of any class or series of Designated Preferred Stock (other than Disqualified Stock) issued by the Borrower Representative after March 15, 2017; provided that the aggregate amount of dividends paid pursuant to this clause shall not exceed the aggregate amount of cash actually received by the Borrower Representative from the sale of such Designated Preferred Stock; provided, however, in the case of this Section 6.1(b)(5), that for the most recently ended four full fiscal quarters for which internal financial statements are available immediately preceding the date of issuance of such Designated Preferred Stock, after giving effect to such issuance on a pro forma basis, the Borrower Representative and the Restricted Subsidiaries could incur $1.00 of additional Indebtedness under Section 6.3(a); (6) Investments in Unrestricted Subsidiaries made after the Issue Date having an aggregate Fair Market Value, taken together with all other Investments made pursuant to this clause (6) that are at the 
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-113- time outstanding, not to exceed $50,000,000 at the time of such investment; provided that the dollar amount of Investments made pursuant to this Section 6.1(b)(6) may be reduced by the Fair Market Value of the proceeds received by the Borrower Representative and/or its Restricted Subsidiaries from the subsequent sale, disposition or other transfer of such Investments (with the Fair Market Value of each Investment being measured at the time made and without giving effect to subsequent changes in value); (7) (A) repurchases of Equity Interests (or Restricted Payments to enable any Parent Company to repurchase Equity Interests) deemed to occur upon exercise of stock options or warrants if such Equity Interests represent a portion of the exercise price of such options or warrants and repurchases of Equity Interests or options to purchase Equity Interests in connection with the exercise of stock options to the extent necessary to pay applicable withholding taxes, and (B) payment of dividend equivalents pursuant to grants of Equity Interests to employees and directors of the Borrower Representative or any of its Restricted Subsidiaries (or any Parent Company) under the Borrower Representative’s (or such Parent Company’s) equity incentive plans; (8) Restricted Payments that are made with Excluded Contributions; (9) (a) other Restricted Payments in an aggregate amount taken together with all other Restricted Payments made pursuant to this Section 6.1(b)(9) not to exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period and (b) without duplication with Section 6.1(b)(9)(a), in an amount equal to the net cash proceeds received from any sale or disposition of, or distribution in respect of, Investments acquired after the Closing Date, to a Person that is not the Borrower Representative or any Subsidiary thereof, to the extent the acquisition of such Investments was financed in reliance on clause (a) and provided that such amount will not increase the amount available for Restricted Payments under Section 6.1(a)(3)(D); (10) Restricted Payments by the Borrower Representative or any Restricted Subsidiary to allow the payment of cash in lieu of the issuance of fractional shares upon the exercise of options or warrants or upon the conversion or exchange of Capital Stock of any such Person or to enable any Parent Company to make such payment; (11) the purchase by the Borrower Representative (or any Restricted Payment to enable any Parent Company to make such purchase) of fractional shares arising out of stock dividends, splits or combinations or business combinations; (12) distributions or payments of Securitization Fees, sales contributions and other transfers of Securitization Assets and purchases and repurchases of Securitization Assets in connection with a Qualified Securitization Financing; (13) (A) payments by the Borrower Representative or any Restricted Subsidiary to any Parent Company (whether directly or indirectly) of management, consulting, monitoring, refinancing, transaction or advisory fees, and related expenses or termination fees, including payments or reimbursements made to satisfy advances or payments made on behalf of or for the Borrower Representative or any Restricted Subsidiary, and (B) customary payments and reimbursements by the Borrower Representative or any Restricted Subsidiary to any Parent Company (whether directly or indirectly) for financial advisory, financing, underwriting or placement services or in respect of other investment banking activities, including in connection with acquisitions or divestitures; (14) the repurchase, redemption or other acquisition or retirement for value of any Subordinated Indebtedness required pursuant to the provisions similar to those described in Section 4.10 and Section 4.13 of each Indenture; provided that there is a concurrent or prior Change of Control Offer or Asset Sale Offer (each, as defined in the Indentures), as applicable, and all Notes tendered by Holders (as defined in the Indentures) in connection with such Change of Control Offer or Asset Sale Offer (each, as defined in the Indentures), as applicable, have been repurchased, redeemed or acquired for value; provided, further, that in 

 
[image: ] 
-114- the case of any repurchase, redemption or other acquisition or retirement for value of any Subordinated Indebtedness required pursuant to provisions similar to those described in Section 4.13 of the Indentures, no Default or Event of Default shall have occurred and be continuing; (15) payment or distributions to satisfy dissenters’ or appraisal rights pursuant to or in connection with a consolidation, merger or transfer of assets that complies with Section 6.9; (16) dividends or other distributions of Capital Stock of, or Indebtedness owed to the Borrower Representative or a Restricted Subsidiary by, Unrestricted Subsidiaries (unless the Unrestricted Subsidiary’s principal asset is cash or Cash Equivalents); (17) dividends or other distributions in an amount equal to the net proceeds received by the Borrower Representative or any Restricted Subsidiary from any sale of Equity Interests in Borr Drilling Limited (formerly Magni Drilling Limited); (18) (A) any Restricted Payment in exchange for, or out of the proceeds of the substantially concurrent sale (other than to a Restricted Subsidiary) of, Equity Interests of the Borrower Representative (other than any Disqualified Stock) (“Refunding Capital Stock”) and (B) if immediately prior to the redemption, repurchase, retirement or other acquisition of any Equity Interests of the Borrower Representative (“Retired Capital Stock”), the Borrower Representative and the Restricted Subsidiaries could incur $1.00 of additional Indebtedness under Section 6.3(a), the declaration and payment of dividends on the Refunding Capital Stock in an aggregate amount per year no greater than the aggregate amount of dividends per annum that was declarable and payable on such Retired Capital Stock immediately prior to such retirement; (19) the declaration and payment or distribution by the Borrower Representative (or any Restricted Payment to enable any Parent Company to make such declaration and payment or distribution) of any annual or quarterly dividend on its common shares if, at the time of declaration of and after giving pro forma effect to such payment or distribution, the Debt to Total Capitalization Ratio would be less than or equal to 0.60:1.00; (20) Restricted Payments by the Borrower Representative to any Parent Company: (i) the proceeds of which shall be used by such Parent Company to pay (1) its general operating and compliance costs and expenses (including operating expenses and other corporate overhead costs and expenses (including administrative, legal, audit, accounting, tax and other reporting and similar costs and expenses)) that are reasonable and customary and incurred in the ordinary course of business, (2) any reasonable and customary indemnification claims made by any future, current or former officer, director, manager, member, member of management, employee, consultant or independent contractor of the Borrower Representative, any Subsidiary or any Parent Company attributable to the ownership or operations of any Parent Company, the Borrower Representative or any of its Restricted Subsidiaries, (3) fees, expenses and other amounts (x) due and payable by the Borrower Representative or its Restricted Subsidiaries and (y) otherwise permitted to be paid by the Borrower Representative and its Restricted Subsidiaries under this Agreement, (4) its costs, expenses and liabilities in connection with any litigation or arbitration attributable to the ownership or operations of the Borrower Representative or any of its Restricted Subsidiaries and (5) payments that would otherwise be permitted to be paid directly by the Borrower Representative or its Restricted Subsidiaries pursuant to Section 6.5(b)(3), (5), (10) or (20); (ii) the proceeds of which shall be used by the Borrower Representative or any Parent Company to pay franchise, excise and similar taxes, and other fees, taxes and expenses, required to maintain its organizational existence or any applicable foreign qualification; (iii) the proceeds of which shall be used by any Parent Company to finance any Investment that would be permitted to be made by the Borrower Representative or any Restricted Subsidiary pursuant to this covenant; provided that (1) such Restricted Payment shall be made within 120 days of the closing or 
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-115- consummation of such Investment or at future times as may be scheduled at the time of such closing or consummation to be made thereafter in connection therewith, (2) such Parent Company shall, promptly following the closing or consummation thereof or at future times as may be scheduled at the time of such closing or consummation to be made thereafter in connection therewith, cause (x) all property acquired (whether assets or Equity Interests) to be contributed to the Borrower Representative or any such Restricted Subsidiary (which contribution will not, for the avoidance of doubt, increase the amount available for Restricted Payments pursuant to clause (2) of the preceding paragraph) or (y) the Person formed or acquired to merge, amalgamate or consolidate with or into the Borrower Representative or such Restricted Subsidiary to the extent such merger, amalgamation or consolidation is permitted by Section 6.9, in order to consummate such Investment and (3) any property received by the Borrower Representative shall not increase amounts available for Restricted Payments pursuant to Section 6.1(a)(3)(B); (iv) the proceeds of which shall be used to pay customary salaries, bonuses, long-term incentive amounts, indemnity, severance and other benefits, including payments to service providers of the Borrower Representative or its Subsidiaries pursuant to any equity plan (whether in the form of options, cash settled options or otherwise), payable to any future, current or former officer, director, manager, member, member of management, employee, consultant or independent contractor of the Borrower Representative, any Subsidiary or any Parent Company, as well as applicable employment, social security or similar taxes, in each case to the extent such salaries, bonuses, incentive amounts, indemnities, severance or other benefits are attributable to the ownership or operation of the Borrower Representative and its Subsidiaries and/or joint ventures; (v) the proceeds of which shall be used by any Parent Company to pay fees and expenses related to any successful or unsuccessful equity issuance or offering or debt issuance, incurrence or offering, bank financing, disposition or acquisition, Investment or other transaction not prohibited by this Agreement, in each case whether or not consummated, and including advisory, refinancing, subsequent transaction and exit fees of any Parent Company and expenses and indemnities of any trustee, agent, arranger, underwriter or Person acting in a similar role and charges associated with, or in anticipation of, or preparation for, compliance with the requirements of the Sarbanes-Oxley Act of 2002 and the rules and regulations promulgated in connection therewith (or other similar legislation); (vi) the proceeds of which shall be used to pay any charges relating to compliance with the provisions of the Securities Act and the Exchange Act (or other similar legislation), as applicable to companies with equity or debt securities held by the public and compliance related to the rules of any applicable national securities exchange, any directors’ or managers’ compensation, fees and expense reimbursement, any charges relating to investor relations, shareholder meetings and reports to shareholders, lenders or debtholders, any premiums for directors’ and officers’ insurance and other executive costs, legal and other professional fees and listing fees; (vii) the proceeds of which shall be used for the payment of insurance premiums to the extent attributable to any Parent Company, the Borrower Representative or any of its Subsidiaries; and (viii) to pay amounts in respect of Indebtedness of such Parent Company that is guaranteed by the Borrower Representative or a Restricted Subsidiary; and (21) the repurchase, redemption or other acquisition of all or any portion of the Series C Preferred Shares and the Series D Preferred Shares outstanding as of the Closing Date; provided, however, that at the time of, and after giving effect to, any Restricted Payment permitted under clauses (4), (5), (6), (9) and (17), no Default or Event of Default shall have occurred and be continuing or would occur as a consequence thereof; provided, further, that at the time of, and after giving effect to, any Restricted Payment permitted under clause (19), no Event of Default shall have occurred and be continuing or would occur as a consequence thereof. (c) The Borrower Representative shall not permit any Unrestricted Subsidiary to become a Restricted Subsidiary except pursuant to the last sentence of the definition of “Unrestricted Subsidiary.” For purposes of 

 
[image: ] 
-116- designating any Restricted Subsidiary as an Unrestricted Subsidiary, all outstanding Investments by the Borrower Representative and its Restricted Subsidiaries (except to the extent repaid) in the Subsidiary so designated shall be deemed to be Restricted Payments in an amount determined as set forth in the last sentence of the definition of “Investment.” Such designation shall be permitted only if a Restricted Payment or Permitted Investment in such amount would be permitted at such time and if such Subsidiary otherwise meets the definition of an Unrestricted Subsidiary. Unrestricted Subsidiaries shall not be subject to any of the restrictive covenants set forth in this Agreement. (d) For purposes of this Section 6.1, if any Investment or Restricted Payment (or a portion thereof) would be permitted pursuant to one or more provisions described in this Section 6.1 and/or one or more of the exceptions contained in the definition of “Permitted Investments,” the Borrower Representative may divide and classify such Investment or Restricted Payment (or a portion thereof) in any manner that complies with this covenant and may later divide and reclassify any such Investment or Restricted Payment so long as the Investment or Restricted Payment (as so divided and/or reclassified) would be permitted to be made in reliance on the applicable exception as of the date of such reclassification. Section 6.2 Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries. (a) The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to, directly or indirectly, create or otherwise cause or suffer to exist or become effective any consensual encumbrance or consensual restriction on the ability of any such Restricted Subsidiary to: (1) (A) pay dividends or make any other distributions to the Borrower Representative or any Restricted Subsidiary on its Capital Stock or with respect to any other interest or participation in, or measured by, its profits; or (B) pay any Indebtedness owed to the Borrower Representative or any Restricted Subsidiary; (2) make loans or advances to the Borrower Representative or any Restricted Subsidiary; or (3) sell, lease or transfer any of its properties or assets to the Borrower Representative or any Restricted Subsidiary that is a Guarantor. (b) The restrictions in Section 6.2(a) shall not apply to encumbrances or restrictions existing under or by reason of: (1) contractual encumbrances or restrictions in effect on the Closing Date; (2) (i) the Indentures and the Notes and the Guarantees (as defined in the Indentures) thereof and (ii) this Agreement and the Guarantees (as defined herein); (3) purchase money obligations for property acquired in the ordinary course of business and lease obligations (including Capitalized Lease Obligations and any encumbrance or restriction pursuant to any arrangement entered into in the ordinary course of business providing for the lease or rental by a customer of the Borrower Representative or any Restricted Subsidiary, as the case may be, from the Borrower Representative or any such Restricted Subsidiary, as lessor, of any assets or personal property and any amendment, extension, renewal, modification or combination of any of the foregoing, including the sale of assets to lease customers upon termination of any of the foregoing pursuant to the terms thereof) that impose restrictions of the nature discussed in Section 6.2(a)(3) above on the property so acquired; (4) applicable Law or any applicable rule, regulation or order; (5) any agreement or other instrument of a Person acquired by the Borrower Representative or any Restricted Subsidiary in existence at the time of such acquisition (but not created in contemplation 
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-117- thereof), which encumbrance or restriction is not applicable to any Person, or the properties or assets of any Person so acquired and its Subsidiaries, other than the Person and its Subsidiaries, or the property or assets of the Person, so acquired; (6) contracts for the sale of assets or the sale of a Subsidiary, including customary restrictions with respect to a Subsidiary pursuant to an agreement that has been entered into for the sale or disposition of all or substantially all the Capital Stock or assets of such Subsidiary that impose restrictions on the assets to be sold; (7) Secured Indebtedness otherwise permitted to be incurred pursuant to Sections 6.3 and 6.5 that limit the right of the debtor to dispose of the assets securing such Indebtedness; (8) restrictions on cash (or Cash Equivalents) or other deposits or net worth imposed by customers under contracts entered into in the ordinary course of business; (9) Indebtedness, Disqualified Stock or preferred stock of any Restricted Subsidiary that is not a Guarantor permitted to be incurred subsequent to the Closing Date pursuant to the provisions of Section 6.3 that impose restrictions solely on Restricted Subsidiaries that are not Guarantors party thereto; (10) customary provisions in joint venture agreements and other similar agreements relating solely to such joint venture; (11) customary provisions contained in leases and other agreements entered into in the ordinary course of business; (12) customary provisions contained in licenses or sub-licenses of Intellectual Property and software or other general intangibles entered into in the ordinary course of business; (13) restrictions or conditions contained in any trading, netting, operating, construction, service, supply, purchase, sale or other agreement to which the Borrower Representative or any Restricted Subsidiary is a party entered into in the ordinary course of business; provided that such agreement prohibits the encumbrance solely of the property or assets of the Borrower Representative or such Restricted Subsidiary that are the subject to such agreement, the payment rights arising thereunder or the proceeds thereof and does not extend to any other asset or property of the Borrower Representative or such Restricted Subsidiary or the assets or property of another Restricted Subsidiary; (14) any such encumbrance or restriction pursuant to an agreement governing Indebtedness incurred pursuant to Section 6.3, which encumbrances or restrictions are, in the good faith judgment of the Borrower Representative not materially more restrictive, taken as a whole, than customary provisions in comparable financings and that the management of the Borrower Representative determines, at the time of such financing, shall not materially impair the Borrowers’ ability to make payments as required under the Loan Documents; (15) restrictions created in connection with any Qualified Securitization Financing that, in the good faith determination of the Borrower Representative, are necessary or advisable to effect such Qualified Securitization Financing; and (16) any encumbrances or restrictions of the type referred to in clauses (1), (2) and (3) of Section 6.2(a) imposed by any amendments, modifications, restatements, renewals, increases, supplements, refundings, replacements or refinancings of the contracts, instruments or obligations referred to in clauses (1) through (15) of this Section 6.2(b); provided that such amendments, modifications, restatements, renewals, increases, supplements, refundings, replacements or refinancing are, in the good faith judgment of the Borrower Representative, no more restrictive, taken as a whole, with respect to such encumbrance and 
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-118- other restrictions than those prior to such amendment, modification, restatement, renewal, increase, supplement, refunding, replacement or refinancing. Section 6.3 Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock. (a) The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to, directly or indirectly, create, incur, issue, assume, guarantee or otherwise become directly or indirectly liable, contingently or otherwise (collectively, “incur” and collectively, an “incurrence”) with respect to any Indebtedness (including Acquired Indebtedness) and the Borrower Representative shall not issue any shares of Disqualified Stock and shall not permit any Restricted Subsidiary to issue any shares of Disqualified Stock or preferred stock; provided that the Borrower Representative may incur Indebtedness (including Acquired Indebtedness) or issue shares of Disqualified Stock, and any Restricted Subsidiary may incur Indebtedness (including Acquired Indebtedness), issue shares of Disqualified Stock and issue shares of preferred stock, if the Fixed Charge Coverage Ratio for the Borrower Representative and the Restricted Subsidiaries for the most recently ended four full fiscal quarters for which internal financial statements are available immediately preceding the date on which such additional Indebtedness is incurred or such Disqualified Stock or preferred stock is issued would have been at least 2.00 to 1.00, in each case, determined on a pro forma basis (including a pro forma application of the net proceeds therefrom), as if the additional Indebtedness had been incurred, or the Disqualified Stock or preferred stock had been issued, as the case may be, and the application of proceeds therefrom had occurred at the beginning of such four-quarter period; provided, further, that no such Indebtedness, Disqualified Stock or preferred stock (other than customary bridge facilities with a maturity of no more than one year, working capital facilities or purchase money debt) shall mature or have scheduled amortization payments of principal or be subject to mandatory redemption, repurchase, prepayment or sinking fund obligations or shall require any cash principal payments on the initial aggregate principal amount of such Indebtedness, in each case, prior to the date that is 91 days after the Maturity Date at the time such Indebtedness, Disqualified Stock or preferred stock is incurred (except customary offers or obligations to repurchase, repay or redeem upon a change of control, asset sale, casualty or condemnation event); provided, further, that the aggregate amount of Indebtedness (including Acquired Indebtedness) that may be incurred and Disqualified Stock or preferred stock that may be issued pursuant to this Section 6.3(a) by Restricted Subsidiaries that are not Guarantors shall not exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period. (b) The provisions of Section 6.3(a) shall not apply to: (1) the incurrence of Indebtedness of any Borrower or any of the Guarantors under this Agreement (including any Guarantee and any Commitment Increase); (2) the incurrence by any Borrower and any Guarantor of Indebtedness represented by the Notes (other than any Additional Notes) (including any Guarantee (as defined in the Indentures)); (3) Existing Indebtedness (other than Indebtedness described in clauses (1) and (2)); (4) Indebtedness (including Capitalized Lease Obligations), Disqualified Stock and preferred stock incurred by any Borrower or any Guarantor, to finance the purchase, lease, improvement, development, construction, remanufacturing, refurbishment, renovation, maintenance, restoration, handling and repositioning or repair of property (real or personal) or equipment that is owned, leased, operated or in any way used or useful in a Similar Business, whether through the direct purchase of assets or the Capital Stock of any Person owning such assets, in an aggregate principal amount which, when aggregated with the principal amount of all other Indebtedness, Disqualified Stock and preferred stock then outstanding and incurred pursuant to this Section 6.3(b)(4) and including all Refinancing Indebtedness incurred to refund, refinance or replace any other Indebtedness, Disqualified Stock or preferred stock incurred pursuant to this Section 6.3(b)(4), does not exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower 
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-119- Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period; (5) Indebtedness incurred by the Borrower Representative or any Restricted Subsidiary constituting reimbursement obligations with respect to letters of credit and bank guarantees issued, or deposits made, in the ordinary course of business, including letters of credit in respect of workers’ compensation claims, health, disability or other benefits to employees or former employees or their families or property, casualty or liability insurance or self-insurance, and letters of credit in connection with the maintenance of, or pursuant to the requirements of, environmental or other permits or licenses from governmental authorities, or other Indebtedness with respect to reimbursement type obligations regarding workers’ compensation claims; provided that upon the drawing of such letters of credit or the incurrence of such Indebtedness, such obligations are reimbursed within 30 days following such drawing or incurrence; (6) Indebtedness arising from agreements of the Borrower Representative or a Restricted Subsidiary providing for indemnification, adjustment of purchase price, earnouts or similar obligations, in each case, incurred or assumed in connection with the disposition of any business, assets or a Subsidiary, other than guarantees of Indebtedness incurred by any Person acquiring all or any portion of such business, assets or a Subsidiary for the purpose of financing such acquisition; (7) Indebtedness of the Borrower Representative to a Restricted Subsidiary; provided that, other than in the case of (i) intercompany liabilities incurred in the ordinary course of business in connection with the cash management operations of the Borrower Representative and the Restricted Subsidiaries and (ii) intercompany lease obligations, any such Indebtedness owing to a Restricted Subsidiary that is not a Loan Party is subordinated in right of payment to the Obligations; provided, further, that any subsequent issuance or transfer of any Capital Stock or any other event which results in any such Restricted Subsidiary ceasing to be a Restricted Subsidiary or any other subsequent transfer of any such Indebtedness (except to a Loan Party or another Restricted Subsidiary) shall be deemed, in each case, to be an incurrence of such Indebtedness not permitted by this Section 6.3(b)(7); (8) Indebtedness of a Restricted Subsidiary to the Borrower Representative or another Restricted Subsidiary; provided that, other than in the case of (i) intercompany current liabilities incurred in the ordinary course of business in connection with the cash management operations of the Borrower Representative and its subsidiaries to finance working capital needs of the Restricted Subsidiaries and (ii) intercompany lease obligations, if a Guarantor incurs such Indebtedness to a Restricted Subsidiary that is not a Guarantor, such Indebtedness is subordinated in right of payment to the Guarantee of such Guarantor; provided, further, that any subsequent transfer of any such Indebtedness (except to the Borrower Representative or another Restricted Subsidiary) shall be deemed in each case to be an incurrence of such Indebtedness not permitted by this Section 6.3(b)(8); (9) shares of preferred stock of a Restricted Subsidiary issued to the Borrower Representative or another Restricted Subsidiary; provided that any subsequent issuance or transfer of any Capital Stock or any other event which results in any such Restricted Subsidiary ceasing to be a Restricted Subsidiary or any other subsequent transfer of any such shares of preferred stock (except to the Borrower Representative or another Restricted Subsidiary) shall be deemed in each case to be an issuance of such shares of preferred stock not permitted by this Section 6.3(b)(9); (10) Hedging Obligations (excluding Hedging Obligations entered into for speculative purposes) and any guarantees thereof; (11) obligations in respect of self-insurance and obligations in respect of performance, bid, appeal and surety bonds and completion guarantees and guarantees of indemnification obligations provided 

 
[image: ] 
-120- by the Borrower Representative or any Restricted Subsidiary in the ordinary course of business or consistent with past practice or industry practice; (12) Indebtedness, Disqualified Stock and preferred stock of any Borrower or any Guarantor not otherwise permitted hereunder in an aggregate principal amount or liquidation preference, which when aggregated with the principal amount and liquidation preference of all other Indebtedness, Disqualified Stock and preferred stock then outstanding and incurred pursuant to this Section 6.3(b)(12) and including all Refinancing Indebtedness incurred to refund, refinance or replace any other Indebtedness, Disqualified Stock or preferred stock incurred pursuant to this Section 6.3(b)(12), does not at any one time outstanding exceed the sum of: (A) the greater of (1) $300,000,000 and (2) 25.0% of EBITDA of the Borrower Rep- resentative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period; plus (B) 100.0% of the net cash proceeds received by the Borrower Representative since immediately after the Issue Date from the issue or sale of Equity Interests of the Borrower Repre- sentative or cash contributed to the capital of the Borrower Representative (in each case, other than proceeds of Disqualified Stock or sales of Equity Interests to the Borrower Representative or any of its Subsidiaries) as determined in accordance with Section 6.1(a)(3)(B) and (C) to the extent such net cash proceeds or cash have not been applied pursuant to such clauses to make Restricted Pay- ments or to make other investments, payments or exchanges pursuant to Section 6.1(b) or to make Permitted Investments (other than Permitted Investments specified in clauses (1) and (3) of the def- inition thereof); (13) (a) any guarantee by the Borrower Representative of Indebtedness or other obligations of any Restricted Subsidiary so long as the incurrence of such Indebtedness incurred by such Restricted Subsidiary is permitted under the terms of this Agreement, or (b) any guarantee by a Restricted Subsidiary of Indebtedness of the Borrower Representative or another Restricted Subsidiary so long as the incurrence of such Indebtedness incurred by the Borrower Representative or such other Restricted Subsidiary is permitted under the terms of this Agreement; (14) the incurrence by the Borrower Representative or any Restricted Subsidiary of Indebtedness, Disqualified Stock or preferred stock which serves to extend, replace, refund, refinance, renew or defease any Indebtedness, Disqualified Stock or preferred stock incurred as permitted under Section 6.3(a) and clauses (2), (3), (14), (15), (17) and (24) of this Section 6.3(b) or any Indebtedness, Disqualified Stock or preferred stock issued to extend, replace, refund, refinance, renew or defease such Indebtedness, Disqualified Stock or preferred stock including additional Indebtedness, Disqualified Stock or preferred stock incurred to pay premiums (including tender premiums), defeasance costs, underwriting discounts, other costs and expenses and fees in connection therewith (the “Refinancing Indebtedness”) prior to its respective maturity; so long as such Refinancing Indebtedness: (A) solely in the case of Indebtedness incurred pursuant to Section 6.3(b)(3) or any Refinancing Indebtedness of such Indebtedness, (x) has a Weighted Average Life to Maturity which is not less than the remaining Weighted Average Life to Maturity of the Indebtedness being so extended, replaced, refunded, refinanced, renewed or defeased or (y) requires no or nominal pay- ments in cash prior to the date that is 91 days following the Maturity Date (other than scheduled payments prior to the date that is 91 days following the Maturity Date not in excess of, or prior to, the scheduled payments due prior to such date for the Indebtedness being so extended, replaced, refunded, refinanced, renewed or defeased); (B) to the extent such Refinancing Indebtedness extends, replaces, refunds, refi- nances, renews or defeases (x) Indebtedness subordinated in right of payment to the Obligations, such Refinancing Indebtedness is subordinated in right of payment to the Obligations at least to the 
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-121- same extent as the Indebtedness being extended, replaced, refunded, refinanced, renewed or de- feased or (y) Disqualified Stock or preferred stock, such Refinancing Indebtedness must be Disqual- ified Stock or preferred stock, respectively; and (C) shall not include (x) Indebtedness, Disqualified Stock or preferred stock of a Subsidiary that is not a Loan Party that refinances Indebtedness, Disqualified Stock or preferred stock of the Borrower Representative; or (y) Indebtedness, Disqualified Stock or preferred stock of a Subsidiary of the Borrower Representative that is not a Loan Party that refinances Indebtedness, Disqualified Stock or preferred stock of a Guarantor. (15) Indebtedness, Disqualified Stock or preferred stock (x) of the Borrower Representative or any Restricted Subsidiary incurred, issued or assumed in connection with or in anticipation of an acquisition of any assets (including Capital Stock), business or Person and (y) of Persons that are acquired by the Borrower Representative or any Restricted Subsidiary or consolidated, amalgamated or merged into the Borrower Representative or a Restricted Subsidiary in accordance with the terms of this Agreement; provided that after giving effect to such acquisition, consolidation, amalgamation or merger, either: (A) the Borrower Representative would be permitted to incur at least $1.00 of addi- tional Indebtedness pursuant to the Fixed Charge Coverage Ratio test set forth in Section 6.3(a); or (B) the Fixed Charge Coverage Ratio is greater than immediately prior to such acqui- sition, consolidation, amalgamation or merger; provided, that no such Indebtedness, Disqualified Stock or preferred stock (other than cus- tomary bridge facilities with a maturity of no more than one year, working capital facilities or pur- chase money debt) shall mature or have scheduled amortization payments of principal or be subject to mandatory redemption, repurchase, prepayment or sinking fund obligations or shall require any cash principal payments on the initial aggregate principal amount of such Indebtedness, in each case, prior to the date that is 91 days after the Maturity Date at the time such Indebtedness, Disqualified Stock or preferred stock is incurred (except customary offers or obligations to repurchase, repay or redeem upon a change of control, asset sale, casualty or condemnation event); (16) Indebtedness arising from the honoring by a bank or other financial institution of a check, draft or similar instrument drawn against insufficient funds in the ordinary course of business; provided that such Indebtedness is extinguished within five Business Days of its incurrence; (17) Indebtedness (including Capitalized Lease Obligations), Disqualified Stock and preferred stock, including any predelivery payment financing, incurred by the Borrower Representative or any Restricted Subsidiary, that is incurred for the purpose of purchasing, leasing, acquiring, improving or modifying, and is secured by, any aircraft, engines, spare parts or similar assets, including in the form of financing from aircraft or engine manufacturers or their affiliates and whether through the direct purchase of assets or the Capital Stock or Indebtedness of any Person owning such assets, so long as the amount of such Indebtedness does not exceed the purchase price of such aircraft, engines, spare parts or similar assets and any improvements or modifications thereto and is incurred not later than two years after the date of such purchase, lease, acquisition, improvement or modification; (18) Indebtedness or guarantees of Indebtedness of any Borrower or any Guarantor in connection with or on behalf of joint ventures in a Similar Business in an aggregate principal amount, including all Refinancing Indebtedness incurred to refund, refinance or replace any other Indebtedness or guarantees of Indebtedness incurred pursuant to this clause (18), not to exceed the greater of (x) $150,000,000 and (y) 12.5% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four 
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-122- quarters ended as of the most recently ended Test Period at any one time outstanding pursuant to this clause (18); (19) Indebtedness of the Borrower Representative or any Restricted Subsidiary consisting of (x) the financing of insurance premiums or (y) take-or-pay obligations contained in supply arrangements, in each case, in the ordinary course of business; (20) Indebtedness of the Borrower Representative or any Restricted Subsidiary arising in connection with trade creditors or customers or endorsements of instruments for deposit, in each case, in the ordinary course of business; (21) Indebtedness of the Borrower Representative or any Restricted Subsidiary pursuant to any Qualified Securitization Financing; (22) Indebtedness consisting of Indebtedness from the repurchase, retirement or other acquisition or retirement for value by the Borrower Representative or any Parent Company of common stock (or options, warrants or other rights to acquire common stock) of the Borrower Representative or any Parent Company from any future, current or former officer, director, manager, employee or consultant (or any spouses, successors, executors, administrators, heirs or legatees of any of the foregoing) of the Borrower Representative or any of its Subsidiaries or any Parent Company or their authorized representatives to the extent described in Section 6.1(b)(3); (23) Indebtedness of the Borrower Representative or any Restricted Subsidiary undertaken in connection with cash management and related activities, including netting services, automatic clearing house arrangements, employees’ credit or purchase cards, overdraft protections and similar arrangements, with respect to the Borrower Representative, any Subsidiary or joint venture in the ordinary course of business; (24) Indebtedness of the Borrower Representative or any Restricted Subsidiary borrowed from or guaranteed by any federal, state or local governmental entities or agencies incurred for investment in, or the purchase, lease, development, construction, maintenance or improvement of property (real or personal) or equipment that is used or useful in, a Similar Business; (25) Non-Recourse Indebtedness of the Borrower Representative or any Restricted Subsidiary incurred to finance the purchase, lease, improvement, development, construction, remanufacturing, refurbishment, handling and repositioning or repair of property (real or personal) or equipment or to refinance other Non-Recourse Indebtedness incurred pursuant to this clause (25); (26) Indebtedness incurred or Disqualified Stock issued by the Borrower Representative or any Restricted Subsidiary or preferred stock issued by any of its Restricted Subsidiaries to the extent that the net proceeds thereof are promptly deposited with the Trustee to satisfy and discharge the Notes in accordance with the Indentures; (27) Indebtedness, Disqualified Stock or preferred stock of any Restricted Subsidiary that is not a Guarantor in an aggregate principal amount, including all Refinancing Indebtedness incurred to refund, refinance or replace any other Indebtedness, Disqualified Stock or preferred stock incurred pursuant to this clause (27), not to exceed the greater of (x) $120,000,000 and (y) 10.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period; (28) Indebtedness, Disqualified Stock and preferred stock, including any predelivery payment financing, incurred by the Borrower Representative or any Restricted Subsidiary, that is incurred for the purpose of purchasing, leasing, acquiring, improving or modifying, and is secured by, any aircraft, engines, spare parts or similar assets, including in the form of financing from aircraft or engine manufacturers or their affiliates and whether through the direct purchase of assets or the Capital Stock or Indebtedness of any Person owning such assets, so long as the amount of such Indebtedness does not exceed the greater of (x) 
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-123- $250,000,000 and (y) 20.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period, and is incurred not later than (i) six months after the date of such purchase, lease, acquisition, improvement or modification, to the extent any Loans are initially used to finance such transaction, or (ii) two years after the date of such purchase, lease, acquisition, improvement or modification, to the extent no Loans are initially used to finance such transaction; and (29) other Indebtedness secured by Collateral securing the Obligations solely if at the time of incurrence thereof and after giving pro forma effect thereto and the use of the proceeds thereof (A) in the case of any such Indebtedness secured by Liens on any of the Collateral that rank equal in priority (but without regard to the control of remedies) with any Liens on the Collateral securing the Obligations, the First Lien Debt to EBITDA Ratio does not exceed 2.50 to 1.00 and (B) in the case of any such Indebtedness secured by Liens on the Collateral ranking junior in priority to the Liens on the Collateral securing the Obligations, the Secured Debt to EBITDA Ratio does not exceed 3.00 to 1.00; provided that (x) all such Indebtedness shall be subject to the Equal Priority Intercreditor Agreement or the Junior Priority Intercreditor Agreement, as applicable and (y) other than customary bridge facilities with a maturity of no more than one year no such Indebtedness shall mature or have scheduled amortization payments of principal or be subject to mandatory redemption, repurchase, prepayment or sinking fund obligations or shall require any cash principal payments in excess of 25 basis points per quarter on the initial aggregate principal amount of such Indebtedness, in each case, prior to the date that is 91 days after the Maturity Date at the time such Indebtedness is incurred (except customary offers or obligations to repurchase, repay or redeem upon a change of control, asset sale, casualty or condemnation event). (c) For purposes of determining compliance with this Section 6.3, in the event that an item of Indebtedness, Disqualified Stock or preferred stock meets the criteria of more than one of the categories of permitted Indebtedness, Disqualified Stock or preferred stock described in clauses (1) through (29) of Section 6.3(b) or is entitled to be incurred pursuant to Section 6.3(a), the Borrower Representative, in its sole discretion, may classify or reclassify such item of Indebtedness in any manner that complies with this covenant and the Borrower Representative may divide and classify an item of Indebtedness in more than one of the types of Indebtedness described in Sections 6.3(a) and (b). Accrual of interest, the accretion of accreted value, the payment of interest in the form of additional Indebtedness, Disqualified Stock or preferred stock and the reclassification of any operating lease as a Capitalized Lease Obligation as a result of (i) the modification or extension of the term of such lease or (ii) changes in GAAP that are not a result of a modification or extension pursuant to clause (i) shall not be deemed to be an incurrence of Indebtedness, Disqualified Stock or preferred stock for purposes of this Section 6.3. (d) For purposes of determining compliance with any U.S. dollar-denominated restriction on the incurrence of Indebtedness, the U.S. dollar-equivalent principal amount of Indebtedness denominated in a foreign currency shall be calculated based on the relevant currency exchange rate in effect on the date such Indebtedness was incurred, in the case of term debt, or first committed, in the case of revolving credit debt; provided that if such Indebtedness is incurred to refinance other Indebtedness denominated in a foreign currency, and such refinancing would cause the applicable dollar denominated restriction to be exceeded if calculated at the relevant currency exchange rate in effect on the date of such refinancing, such dollar-denominated restriction shall be deemed not to have been exceeded so long as the principal amount of such refinancing Indebtedness does not exceed (i) the principal amount of such Indebtedness being refinanced plus (ii) the aggregate amount of fees, underwriting discounts, premiums and other costs and expenses incurred in connection with such refinancing. At the option of the Borrower Representative, the incurrence of any revolving or delayed draw debt incurred pursuant to a ratio shall be calculated on the date such debt is first committed assuming such debt is fully drawn and such debt shall be assumed to be fully drawn for purposes of calculating any other debt incurrence ratios for so long as such commitments remain outstanding. (e) The principal amount of any Indebtedness incurred to refinance other Indebtedness, if incurred in a different currency from the Indebtedness being refinanced, shall be calculated based on the currency exchange rate 
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-124- applicable to the currencies in which such respective Indebtedness is denominated that is in effect on the date of such refinancing. The Borrowers shall not, and the Borrower Representative shall not permit any Guarantor to, directly or indirectly, incur any Indebtedness (including Acquired Indebtedness) that is subordinated or junior in right of payment to any Indebtedness of any Loan Party unless such Indebtedness is expressly subordinated in right of payment to the Obligations or such Guarantor’s Guarantee to the extent and in the same manner as such Indebtedness is subordinated in right of payment to other Indebtedness of such Loan Party, as the case may be. Section 6.4 Asset Sales. (a) The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to, cause or make an Asset Sale unless: (1) the Borrower Representative or such Restricted Subsidiary, as the case may be, receives consideration at the time of such Asset Sale at least equal to the Fair Market Value (at the time of contractually agreeing to such Asset Sale) of the assets or Equity Interests sold or otherwise disposed of; and (2) except in the case of a Permitted Asset Swap, at least 75% of the consideration for such Asset Sale, together with all other Asset Sales completed or contractually agreed upon since the Closing Date (on a cumulative basis), received by the Borrower Representative or such Restricted Subsidiary, as the case may be, is in the form of cash or Cash Equivalents; provided that the amount of: (A) any liabilities (as shown on the Borrower Representative’s, or such Restricted Subsidiary’s most recent internally available balance sheet, or if incurred, accrued or increased subsequent to the date of such balance sheet, such liabilities that would have been reflected on the balance sheet of the Borrower Representative or such Restricted Subsidiary if such incurrence, accrual or increase had taken place on or prior to the date of such balance sheet, as determined in good faith by the Borrower Representative)) of the Borrower Representative or any Restricted Subsidiary (other than liabilities that are contingent or subordinated) that are assumed by the transferee of any such assets (or are otherwise extinguished in connection with the transactions relating to such Asset Sale) and as a result of which the Borrower Representative and its Restricted Subsidiaries are no longer obligated with respect to such liabilities or are indemnified against further liabilities; (B) any securities, notes or other obligations or assets received by the Borrower Representative or a Restricted Subsidiary from such transferee that are converted by the Borrower Representative or such Restricted Subsidiary into cash or Cash Equivalents (to the extent of the cash or Cash Equivalents received) within 180 days following the closing of such Asset Sale; (C) any Capital Stock or assets, so long as such receipt of Capital Stock or assets are used or useful in a Similar Business; and (D) any Designated Non-cash Consideration received by the Borrower Representative or any Restricted Subsidiary in such Asset Sale having an aggregate Fair Market Value, taken together with all other Designated Non-cash Consideration received pursuant to this clause (D) that is at that time outstanding, not to exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period at the time of the receipt of such Designated Non-cash 
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-125- Consideration, with the Fair Market Value of each item of Designated Non-cash Consideration being measured at the time received and without giving effect to subsequent changes in value, shall be deemed to be cash or Cash Equivalents for purposes of this provision and for no other purpose. Notwithstanding anything in this agreement to the contrary whether in Section 6.1, Section 6.4 or otherwise, any Equity Interests owned by any Loan Party issued by any of the following four Cayman Island entities: FTAI Aircraft Leasing (2025) GP L.P., OCCO (Aviation) SPV, L.P., OCCO (Aviation) Offshore Master SPV II, L.P. and FTAI Aircraft Leasing Offshore OIM SPV GP L.P., must remain owned by a Loan Party, except to the extent any disposition thereof to an unaffiliated third party is permitted by this Agreement. Section 6.5 Transactions with Affiliates. (a) The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to, make any payment to, or sell, lease, transfer or otherwise dispose of any of its properties or assets to, or purchase any property or assets from, or enter into or make or amend any transaction, contract, agreement, understanding, loan, advance or guarantee with, or for the benefit of, any Affiliate of the Borrower Representative (each of the foregoing, an “Affiliate Transaction”) involving aggregate payments or consideration in excess of the greater of (x) $10,000,000 and (y) 1.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period, unless such Affiliate Transaction is on terms that are not materially less favorable to the Borrower Representative or the relevant Restricted Subsidiary at the time of such transaction or at the time of the execution of the agreement providing therefor than those that would have been obtained in a comparable transaction by the Borrower Representative or such Restricted Subsidiary with an unrelated Person. (b) Section 6.5(a) shall not apply to the following: (1) transactions between or among any Loan Party and/or any of the Restricted Subsidiaries and/or any entity that becomes a Restricted Subsidiary as a result of such transaction; (2) Restricted Payments permitted by Section 6.1 and Permitted Investments; (3) payment of reasonable and customary fees and reasonable out-of-pocket costs and compensation (including salaries, bonuses and equity) paid to, and reimbursement of expenses and indemnities provided on behalf of, officers, directors, employees or consultants of the Borrower Representative or any Restricted Subsidiary or any Parent Company; (4) transactions in which the Borrower Representative or any Restricted Subsidiary, as the case may be, delivers to the Administrative Agent a letter from an Independent Financial Advisor stating that such transaction is fair to the Borrower Representative or such Restricted Subsidiary from a financial point of view or meets the requirements of Section 6.5(a); (5) payments or loans (or cancellation of loans) to employees or consultants of the Borrower Representative or any Restricted Subsidiary or any Parent Company which are approved by the Borrower Representative in good faith; (6) any agreement as in effect as of March 15, 2017, or any amendment thereto (so long as any such amendment, taken as a whole, is no less favorable in any material respect to the Borrower Representative and its Restricted Subsidiaries than the agreement in effect on March 15, 2017 (as determined by the Borrower Representative in good faith)); (7) the existence of, or the performance by the Borrower Representative or any of its Restricted Subsidiaries of its obligations under the terms of, any limited liability company, limited partnership or other Organizational Document or joint venture, investors or shareholders agreement (including any registration rights agreement or purchase agreement related thereto) to which it is a party as of the Closing Date and any similar agreements which it may enter into thereafter; provided that the existence of, or the performance by 
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-126- the Borrower Representative or any Restricted Subsidiary of obligations under any future amendment to any such existing agreement or under any similar agreement entered into after the Closing Date shall only be permitted by this Section 6.5(b)(7) to the extent that the terms of any such amendment or new agreement, taken as a whole, is not disadvantageous to the Lenders in any material respect compared to the agreement in effect on the date of this Agreement (as determined by the Borrower Representative in good faith), or is otherwise customary; (8) transactions with customers, clients, suppliers, trade creditors, joint venture partners or purchasers or sellers of goods or services, in each case in the ordinary course of business and otherwise in compliance with the terms of this Agreement; (9) the issuance of Equity Interests (other than Disqualified Stock) of the Borrower Representative to any Affiliate of the Borrower Representative and other customary rights in connection therewith; (10) transactions or payments pursuant to any employee, officer or director compensation (including bonuses) or benefit plans, employment agreements, severance agreement, indemnification agreements or any similar arrangements entered into in the ordinary course of business or approved by the Borrower Representative; (11) transactions in the ordinary course with (i) Unrestricted Subsidiaries or (ii) joint ventures in which the Borrower Representative or a Subsidiary of the Borrower Representative holds or acquires an ownership interest (whether by way of Capital Stock or otherwise) so long as the terms of any such transactions are no less favorable to the Borrower Representative or such Subsidiary participating in such joint ventures than they are to other joint venture partners, in each case as determined by the Borrower Representative in good faith; (12) transactions with a Person (other than an Unrestricted Subsidiary) that is an Affiliate of the Borrower Representative solely because the Borrower Representative owns, directly or through a Restricted Subsidiary, an Equity Interest in, or controls, such Person; (13) transactions involving Securitization Assets, or participations therein, in connection with any Qualified Securitization Financing; (14) any Indebtedness from time to time owing by the Borrower Representative or any Restricted Subsidiary to the Borrower Representative or any Restricted Subsidiary; (15) any servicing and/or management agreements or arrangements in effect on the Closing Date or any amendment, modification or supplement to such servicing and/or management agreements or arrangements or replacement thereof or any substantially similar servicing and/or management agreement or arrangement entered into after the Closing Date; (16) any transaction with an Affiliate of the Borrower Representative where the only consideration paid by the Borrower Representative or any Restricted Subsidiary is the issuance of Equity Interests (other than Disqualified Stock); (17) the licensing or sub-licensing of Intellectual Property and software or other general intangibles in the ordinary course of business; (18) investments by Fortress or its Affiliates in securities of the Borrower Representative or any Restricted Subsidiary so long as the investment is being or has been offered generally to other unaffiliated investors on the same or more favorable terms or the securities are acquired in market transactions; (19) any transactions (including (A) any sale and leaseback transactions or other lease obligations and (B) management fee and strategic capital co-investment relationships) by and among any SCI 
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-127- Vehicle or its Affiliates and the Borrower Representative and its Restricted Subsidiaries, as the case may be, so long as the terms of such transaction are not materially less favorable to the Borrower Representative or the relevant Restricted Subsidiary at the time of such transaction or at the time of the execution of the agreement providing therefor than those that would be obtained in a comparable transaction by the Borrower Representative or such Subsidiary with a non-Affiliate of such SCI Vehicle; (20) (A) payments by the Borrower Representative or any Restricted Subsidiary to any Parent Company (whether directly or indirectly) of management, consulting, monitoring, refinancing, transaction or advisory fees, and related expenses or termination fees, including payments or reimbursements made to satisfy advances or payments made on behalf of or for the Borrower Representative or any Restricted Subsidiary, and (B) customary payments and reimbursements by the Borrower Representative or any Restricted Subsidiary to any Parent Company (whether directly or indirectly) for financial advisory, financing, underwriting or placement services or in respect of other investment banking activities, including in connection with acquisitions or divestitures; and (21) guarantees of Indebtedness of the Borrower Representative or any Restricted Subsidiary permitted to be incurred pursuant to the covenant described under Section 6.3 by any Parent Company. Section 6.6 Liens. The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to, create, incur, assume or otherwise cause or suffer to exist or become effective any Lien that secures obligations under any Indebtedness of any Borrower or any Guarantor of any kind upon any of its property or assets, now owned or hereafter acquired, except for Permitted Liens. Notwithstanding anything herein to the contrary the Loan Parties and the Restricted Subsidiaries shall not be allowed to grant any consensual Lien (other than a Lien securing the Obligations and if the Obligations are so secured a Lien securing debt permitted under Section 6.3(b)(29)) on any Equity Interests issued by any of the following four Cayman Island entities: FTAI Aircraft Leasing (2025) GP L.P., OCCO (Aviation) SPV, L.P., OCCO (Aviation) Offshore Master SPV II, L.P. and FTAI Aircraft Leasing Offshore OIM SPV GP L.P. With respect to any Lien securing Indebtedness that was permitted to secure such Indebtedness at the time of the incurrence of such Indebtedness, such Lien shall also be permitted to secure any Increased Amount of such Indebtedness. The “Increased Amount” of any Indebtedness shall mean any increase in the amount of such Indebtedness in connection with any accrual of interest, the accretion of accreted value, the amortization of original issue discount, the payment of interest in the form of additional Indebtedness with the same terms, accretion of original issue discount or liquidation preference and increases in the amount of Indebtedness outstanding solely as a result of fluctuations in the exchange rate of currencies or increase in the value of property securing Indebtedness. Section 6.7 [Reserved]. Section 6.8 Organizational Documents. The Borrower Representative will not, and will not permit any Restricted Subsidiary to amend, restate, amend and restate or otherwise modify its Organizational Documents after the Closing Date in a manner that is materially adverse to the Lenders. Section 6.9 Merger, Consolidation or Sale of All or Substantially All Assets. (a) The Borrowers may not (i) consummate a Division as the Dividing Person or (ii) consolidate with, amalgamate or merge into (whether or not such Borrower is the surviving Person), or sell, assign, transfer, lease, convey or otherwise dispose of all or substantially all its properties or assets, taken as a whole, in one or more related transactions, to any Person unless, in the case of this clause (a)(ii): (1) such Borrower shall be the surviving Person or the Person formed by or surviving any such consolidation, amalgamation or merger (if other than such Borrower) or to which such sale, assignment, transfer, lease, conveyance or other disposition shall have been made is a Person organized or existing under the laws of a jurisdiction described in clause (a) of the definition of “Permitted Jurisdiction” or the same 
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-128- jurisdiction as any other Borrower (such Person, as the case may be, being herein called the “Successor Company”); (2) the Successor Company, if other than an existing Borrower, expressly assumes all the obligations of the Borrowers under the Loan Documents; (3) immediately after such transaction no Event of Default shall have occurred and be continuing; (4) immediately after giving pro forma effect to such transaction, as if such transaction had occurred at the beginning of the applicable four-quarter period: (A) the Successor Company would be permitted to incur at least $1.00 of additional Indebtedness pursuant to the Fixed Charge Coverage Ratio test set forth in Section 6.3(a); or (B) the Fixed Charge Coverage Ratio for the Successor Company and the Restricted Subsidiaries would be equal to or greater than such ratio for the Borrower Representative and the Restricted Subsidiaries immediately prior to such transaction; (5) each Guarantor, unless it is the other party to the transactions described in Section 6.9(a)(1) through (4), in which case Section 6.9(b)(2) shall apply, shall have by written agreement confirmed that its Guarantee shall apply to such Person’s Obligations; and (6) the Borrower Representative or such Successor Company, as applicable, shall have delivered to the Administrative Agent an Officers’ Certificate stating that such consolidation, amalgamation, merger, sale, assignment, transfer, lease, conveyance or disposition and such supplemental indentures, amendments, supplements or other instruments, if any, comply with this Agreement. The Successor Company shall succeed to, and be substituted for, the applicable Borrower under this Agreement and the other Loan Documents, and such Borrower shall automatically be released and discharged from its obligations under the Loan Documents. Notwithstanding the foregoing clauses (3) and (4), (A) (i) each Borrower may consolidate with, amalgamate or merge into or sell, assign, transfer, lease, convey or otherwise dispose of all or part of its properties and assets to any other Loan Party incorporated, formed or organized under the laws of the jurisdiction of any Borrower or any jurisdiction described in clause (a) of the definition of “Permitted Jurisdiction”; (B) any Restricted Subsidiary may consolidate with, amalgamate or merge into or sell, assign, transfer, lease, convey or otherwise dispose of all or part of its properties and assets to any Borrower; (C) each Borrower may consolidate with, amalgamate or merge into with an Affiliate of the Borrower Representative solely for the purpose of reincorporating or reorganizing such Borrower in the jurisdiction of any Borrower or in any jurisdiction described in clause (a) of the definition of “Permitted Jurisdiction” so long as the amount of Indebtedness of the Borrower Representative and the Restricted Subsidiaries is not increased thereby (unless such increase is permitted by this Agreement); (D) any Borrower may convert into a corporation, partnership, limited partnership, limited liability company or trust organized or existing under the laws of the jurisdiction of organization or incorporation of any Borrower or any jurisdiction described in clause (a) of the definition of “Permitted Jurisdiction”; and (E) each Borrower may change its name. (b) Subject to Section 9.20, each Guarantor shall not, and the Borrower Representative shall not permit any Guarantor to (i) consummate a Division as the Dividing Person or (ii) consolidate with, amalgamate or merge into 
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-129- (whether or not such Guarantor is the surviving Person), or sell, assign, transfer, lease, convey or otherwise dispose of all or substantially all its properties or assets, taken as a whole, in one or more related transactions, to any Person (other than a Loan Party) unless, in the case of this clause (b)(ii): (1) (A) such Guarantor is the surviving Person or the Person formed by or surviving any such consolidation, amalgamation or merger (if other than such Guarantor) or to which such sale, assignment, transfer, lease, conveyance or other disposition shall have been made is a Person organized or existing under the laws of a Permitted Jurisdiction (such Guarantor or such Person, as the case may be, being herein called the “Successor Person”); (B) the Successor Person, if other than such Guarantor, expressly assumes all the obligations of such Guarantor under the Loan Documents and such Guarantor’s Guarantee; (C) immediately after such transaction no Event of Default shall have occurred and be continuing; and (D) the Borrower Representative shall have delivered to the Administrative Agent an Officers’ Certificate stating that such consolidation, amalgamation, merger, sale, assignment, transfer, lease, conveyance or disposition and such supplemental indentures, amendments, supplements or other instruments, if any, comply with this Agreement; or (2) with respect to the Guarantors, the transaction is not prohibited by Section 6.4. Subject to Section 9.20, the Successor Person shall succeed to, and be substituted for, such Guarantor under the Loan Documents and such Guarantor’s Guarantee, and such Guarantor shall automatically be released and discharged from its obligations under the Loan Documents and such Guarantee. Notwithstanding the foregoing Section 6.9(b), (A) a Guarantor may (x) consolidate with, amalgamate or merge into or sell, assign, transfer, lease, convey or otherwise dispose of all or part of its properties and assets to any Borrower or any Guarantor or (y) dissolve if such Guarantor sells, assigns, transfers, leases, conveys or otherwise disposes of all or substantially all its properties and assets to another Person in compliance with Section 6.4, and, after giving effect to such sale, assignment, transfer, lease, conveyance or disposition and prior to such dissolution, has no or a de minimis amount of assets; (B) any Restricted Subsidiary may consolidate with, amalgamate or merge into or sell, assign, transfer, lease, convey or otherwise dispose of all or part of its properties and assets to any Guarantor; (C) a Guarantor may consolidate with, amalgamate or merge into an Affiliate of the Borrower Representative solely for the purpose of reincorporating or reorganizing such Guarantor in any Permitted Jurisdiction so long as the amount of Indebtedness of the Borrower Representative 
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-130- and the Restricted Subsidiaries is not increased thereby (unless such increase is permitted by this Agreement); (D) a Guarantor may convert into a corporation, partnership, limited partnership, limited liability company or trust organized or existing under the laws of the jurisdiction of organization of such Guarantor or the laws of any Permitted Jurisdiction; (E) a Guarantor may change its name; and (F) a Guarantor that is an LLC may consummate a Division as the Dividing Person if, immediately upon the consummation of the Division, the assets of the applicable Dividing Person are held by one or more Guarantors at such time. Section 6.10 Financial Covenants. (a) Interest Coverage Ratio. The Borrower Representative shall not permit the Interest Coverage Ratio for the Borrower Representative and the Restricted Subsidiaries as of the last day of any Test Period to be less than 3.00:1.00. (b) Debt to EBITDA. The Borrower Representative shall not permit the Debt to EBITDA Ratio for the Borrower Representative and the Restricted Subsidiaries as of the last day of any Test Period to be greater than 4.00:1.00; provided that if the Borrower Representative, a Guarantor or a Restricted Subsidiary consummates any acquisition with consideration greater than $400,000,000 (a “Material Acquisition”), then, at the Borrower Representative’s election, for the Test Period ending with the fiscal quarter in which the Material Acquisition occurred and the next three Test Periods thereafter, the Borrower Representative shall not permit the Debt to EBITDA Ratio for the Borrower Representative and the Restricted Subsidiaries to be greater than 4.50:1.00 (a “Financial Covenant Step-Up”); provided, further, that (i) the Borrower Representative shall provide written notice to the Administrative Agent of such Financial Covenant Step-Up, (ii) at the end of any Financial Covenant Step-Up, the maximum Debt to EBITDA Ratio permitted under this Section 6.10(b) shall revert to 4.00 to 1.00, and (iii) there must be at least two consecutive Test Periods where such Financial Covenant Step-Up is not applicable before the Borrower Representative can again utilize the preceding proviso in relation to another Material Acquisition. Section 6.11 Material Property. Notwithstanding anything to the contrary, the Borrower Representative shall not, nor shall it permit any other Loan Party to, sell, transfer or otherwise dispose of any Material Property (whether pursuant to a sale, lease, exclusive license, transfer, Investment, Restricted Payment, or otherwise or relating to the exclusive rights thereto) to any Subsidiary of the Borrower Representative or an Affiliate of the Borrower Representative that, in either case, is not a Loan Party or, so long as in the ordinary course of business and for Fair Market Value, an SCI Vehicle, other than the sale, transfer or other disposition for a bona fide business purpose. SECTION 7. EVENTS OF DEFAULT Section 7.1 Events of Default. (a) Each of the following events shall constitute an “Event of Default”: (1) the Borrowers shall fail to pay any principal of any Loan or reimburse any LC Disbursement when due in accordance with the terms hereof; or the Borrowers shall fail to pay any interest on any Loan, or any other amount payable hereunder or under any other Loan Document, within five Business Days after any such interest or other amount becomes due in accordance with the terms hereof or thereof; or (2) any representation or warranty made or deemed made by any Loan Party herein or in any other Loan Document or that is contained in any certificate, document or financial or other statement 
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-131- furnished by it at any time under or in connection with this Agreement or any such other Loan Document shall prove to have been incorrect in any material respect on or as of the date made or deemed made; or (3) any Loan Party shall default in the observance or performance of any agreement contained in clause (i) of Section 5.4(a) (with respect to the Borrowers only), Section 5.7(a), Section 5.14 or Section 6; or (4) any Loan Party shall default in the observance or performance of any other agreement contained in this Agreement or any other Loan Document (other than as provided in paragraphs (1) through (3) of this Section 7.1(a)), and such default shall continue unremedied for a period of 30 days after the earlier of (i) the date on which a Responsible Officer of any Loan Party obtains knowledge of such default and (ii) the date on which the Borrower Representative has received written notice of such default from the Administrative Agent, or if such default is of a nature that it cannot with reasonable effort be completely remedied within said period of 30 days, such additional period of time as may be reasonably necessary to cure same; provided that the applicable Loan Party commences such cure within such 30 day period and diligently prosecutes same, until completion, but in no event shall such extended period exceed 60 days; or (5) default under any mortgage, indenture or instrument under which there is issued or by which there is secured or evidenced any Indebtedness for money borrowed by any Parent Company that is a Loan Party, the Borrower Representative or any Restricted Subsidiary (or the payment of which is guaranteed by any Parent Company that is a Loan Party, the Borrower Representative or any Restricted Subsidiary), other than Indebtedness owed to the Borrower Representative or a Restricted Subsidiary, whether such Indebtedness or guarantee now exists or is created after the Closing Date, if both: (A) such default either: (x) results from the failure to pay any such Indebtedness at its stated final maturity (after giving effect to any applicable grace periods and extensions thereof) or results in any such Indebtedness becoming due prior to its stated final maturity; or (y) enables or permits (after giving effect to any applicable grace periods and any extensions thereof, but regardless of whether any required notice has been given) the holder or holders of such Indebtedness or someone acting on their behalf to cause such Indebtedness to become due, prepaid, defeased or otherwise paid prior to its stated maturity; and (B) the principal amount of such Indebtedness, together with the principal amount of any other such Indebtedness in default for failure to pay principal at stated final maturity (after giving effect to any applicable grace periods and any extensions thereof), or the maturity of which has been or may be so accelerated, aggregate $50,000,000 or more at any one time outstanding, in each case without such default having been rescinded, annulled or otherwise cured; or (6) failure by any Parent Company that is a Loan Party, any Borrower or any Significant Subsidiary to pay final judgments for the payment of money aggregating in excess of $50,000,000 (to the extent not adequately covered by insurance as to which a solvent insurance company has not denied coverage or an indemnity by a third party with an Investment Grade Rating from any Rating Agency), which final judgments remain unpaid, undischarged, unwaived and unstayed for a period of more than 90 days after such judgment becomes final, and in the event such judgment is covered by insurance or indemnity, an enforcement proceeding has been commenced by any creditor upon such judgment or decree which is not promptly stayed; provided that such failure shall not be an Event of Default with respect to a judgment against a Significant Subsidiary as to which the Borrower Representative delivers to the Administrative Agent an Officers’ Certificate certifying a resolution adopted by the Board of Directors of the Borrower Representative to the effect that the creditors of such Significant Subsidiary have no recourse to the assets of any Borrower or any Guarantor (other than such Significant Subsidiary) and that the Board of Directors of the Borrower Representative has determined in good faith that the assets of such Significant Subsidiary have a Fair Market 
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-132- Value less than the sum of (x) the amount of such outstanding judgment, and (y) the outstanding Indebtedness of such Significant Subsidiary; (7) any Parent Company that is a Loan Party, any Borrower or any Significant Subsidiary pursuant to or within the meaning of any Bankruptcy Law or the laws of any Covered Foreign Jurisdiction: (i) commences proceedings to be adjudicated bankrupt or insolvent or commences winding-up proceedings; (ii) consents to the institution of bankruptcy or insolvency or winding up proceedings against it, or the filing by it of a petition or answer or consent seeking reorganization, restructuring or relief under applicable Bankruptcy Law or the laws of any Covered Foreign Jurisdiction; (iii) consents to the appointment of a receiver, interim receiver, receiver and manager, liquidator, assignee, trustee, examiner, restructuring officer, process advisor or other similar official of it or for all or substantially all of its property; (iv) files a notice of intention to make a proposal to its creditors; or; (v) makes a general assignment for the benefit of its creditors; or (vi) makes an admission in writing of its inability generally to pay its debts as they become due (including, in respect of any Parent Company that is a Loan Party, any Borrower or Significant Subsidiary incorporated in Ireland, and without limitation, an admission in writing of being unable to pay its debts within the meaning of Section 509(3) or Section 570 of the Companies Act 2014 of Ireland); or (8) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law or the laws of any Covered Foreign Jurisdiction that: (i) is for relief against any Parent Company that is a Loan Party, any Borrower or any Significant Subsidiary in a proceeding in which it is to be adjudicated bankrupt or insolvent; (ii) appoints a receiver, interim receiver, receiver and manager, liquidator, assignee, trustee, examiner, restructuring officer, process advisor or other similar official of any Borrower or any Significant Subsidiary or for all or substantially all of the property of any Borrower or any Significant Subsidiary; or (iii) orders the liquidation (including provisional liquidation) of any Parent Company that is a Loan Party, any Borrower or any Significant Subsidiary; and the order or decree remains unstayed and in effect for 60 consecutive days; or (9) (i) any Person shall engage in any “prohibited transaction” (as defined in Section 406 of ERISA or Section 4975 of the Code) involving any Pension Plan, (ii) any failure to satisfy the minimum funding standard of Section 412 of the Code and Section 302 of ERISA, whether or not waived, shall exist with respect to any Pension Plan, or any Lien in favor of the PBGC or a Pension Plan shall arise on the assets of the Borrower Representative or any Commonly Controlled Entity, (iii) a Reportable Event shall occur with respect to, or proceedings shall commence to have a trustee appointed, or a trustee shall be appointed, to administer or to terminate, any Pension Plan, which Reportable Event or commencement of proceedings or appointment of a trustee is, in the reasonable opinion of the Required Lenders, likely to result in the termination of such Pension Plan for purposes of Title IV of ERISA, (iv) any Pension Plan shall terminate for purposes of Title IV of ERISA, (v) the Borrower Representative or any Commonly Controlled Entity shall incur any liability in connection with a withdrawal from, or the Insolvency of, a Multiemployer Plan or 
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-133- (vi) any Canadian Pension Event shall occur; and in each case in clauses (i) through (vi) above, such event or condition results in or could reasonably be expected to result in a Material Adverse Effect; or (10) any of the Security Documents shall cease, for any reason (other than by reason of the express release thereof pursuant to Section 8.10 or the terms thereof or the failure of the Administrative Agent to take any action required to be taken by the Administrative Agent under the Loan Documents), to be in full force and effect, or any Loan Party or any Affiliate of any Loan Party shall so assert in writing, or any Lien created by any of the Security Documents shall cease for any reason (other than (i) by reason of the express release thereof pursuant to Section 8.10 or the terms thereof or (ii) as a result of (A) the Administrative Agent no longer having possession of certificates actually delivered to it representing equity interests pledged under any Loan Document, or (B) a Uniform Commercial Code filing having lapsed because a Uniform Commercial Code continuation statement was not filed in a timely manner) to be valid, perfected (unless perfection is not required under the Loan Documents), enforceable and of the same effect and priority purported to be created thereby with respect to any of the Collateral, or any Loan Party or any Affiliate of any Loan Party shall so assert in writing; or (11) the guarantee contained in any Guarantee Agreement shall cease, for any reason (other than by reason of the express release thereof pursuant to Section 8.10 or the terms thereof), to be in full force and effect or any Loan Party or any Affiliate of any Loan Party shall so assert in writing; or (12) any Change of Control shall occur. (b) If any Event of Default shall have occurred and be continuing, then, and in any such event, (A) if such event is an Event of Default specified in Section 7.1(a)(7) or Section 7.1(a)(8) with respect to any Borrower, the Commitment of each Lender to make Loans and any obligation of each Issuing Bank to issue Letters of Credit shall automatically terminate, the Loans hereunder (with accrued interest thereon) and all other amounts owing under this Agreement and the other Loan Documents shall automatically and immediately become due and payable, and (B) if such event is any other Event of Default, with the consent of the Required Lenders, the Administrative Agent may, or upon the request of the Required Lenders, the Administrative Agent shall, by notice to the Borrower Representative, declare (i) the Commitment of each Lender to make Loans and any obligation of each Issuing Bank to issue Letters of Credit to be terminated, whereupon such Commitments and obligation shall be terminated and (ii) the Loans hereunder (with accrued interest thereon) and all other amounts owing under this Agreement and the other Loan Documents to be due and payable forthwith, whereupon the same shall immediately become due and payable. Section 7.2 Application of Proceeds. All proceeds collected by the Administrative Agent upon any collection, sale, foreclosure or other realization upon any Collateral (including any distribution pursuant to a plan of reorganization), including any Collateral consisting of cash, shall be applied as follows: FIRST, to the payment of all costs and expenses incurred by the Administrative Agent (in its capacity as such hereunder or under any other Loan Document) in connection with such collection, sale, foreclosure or realization or otherwise in connection with this Agreement, any other Loan Document or any of the Obligations, including all court costs and the fees and expenses of its agents and legal counsel, the repayment of all advances made by the Administrative Agent hereunder or under any other Loan Document on behalf of any Loan Party and any other costs or expenses incurred in connection with the exercise of any right or remedy hereunder or under any other Loan Document including any sums owing to any receiver, receiver and manager or administrative receiver; SECOND, (a) to the payment in full of all Obligations (the amounts so applied to be distributed among the Secured Parties pro rata in accordance with the amounts of the Obligations owed to them on the date of any such distribution) and (b) to cash collateralize that portion of LC Exposure comprising the undrawn amount of Letters of Credit to the extent not otherwise cash collateralized by the Borrowers pursuant to Section 2.3 or Section 2.20, ratably among the Lenders and the Issuing Banks in proportion to the respective amounts described in this clause SECOND payable to them; provided that (x) any such amounts applied pursuant to subclause (b) above shall be paid to the Administrative Agent for the ratable account of the applicable Issuing Banks to cash collateralize Obligations in respect of Letters of Credit, (y) subject to 
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-134- Section 2.3 or Section 2.20, amounts used to cash collateralize the aggregate amount of Letters of Credit pursuant to this clause SECOND shall be used to satisfy drawings under such Letters of Credit as they occur and (z) upon the expiration of any Letter of Credit (without any pending drawings), the pro rata share of cash collateral shall be distributed to the other Obligations, if any, in the order set forth in this Section 7.2; THIRD, to the Loan Parties, their successors or assigns, or as a court of competent jurisdiction may otherwise direct. In addition, in the event that the Administrative Agent receives any non-cash distribution upon any collection, sale, foreclosure or other realization upon any Collateral, such non-cash distribution shall be allocated in the manner described above, with the value of such non-cash distribution being reasonably determined by the Administrative Agent; provided that the Administrative Agent shall apply any cash distribution in accordance with this Section 7.2 prior to application of any such non-cash distribution. The Administrative Agent shall have absolute discretion as to the time of application of any such proceeds, moneys or balances in accordance with this Agreement. Upon any sale of Collateral by the Administrative Agent (including pursuant to a power of sale granted by statute or under a judicial proceeding), the receipt of the Administrative Agent or of the officer making the sale shall be a sufficient discharge to the purchaser or purchasers of the Collateral so sold and such purchaser or purchasers shall not be obligated to see to the application of any part of the purchase money paid over to the Administrative Agent or such officer or be answerable in any way for the misapplication thereof. SECTION 8. THE ADMINISTRATIVE AGENT Section 8.1 Appointment and Authority. (a) Each of the Lenders and the Issuing Banks hereby irrevocably appoints the entity named as Administrative Agent in the heading of this Agreement to act on its behalf as the Administrative Agent hereunder and under the other Loan Documents and authorizes the Administrative Agent to take such actions on its behalf and to exercise such powers as are delegated to the Administrative Agent by the terms hereof or thereof, together with such actions and powers as are reasonably incidental thereto. The provisions of this Section 8.1 are solely for the benefit of the Administrative Agent, the Lenders and the Issuing Banks, and none of the Borrower Representative nor any other Loan Party shall have rights as a third party beneficiary of any of such provisions (except as provided in Section 8.6 below). (b) The Administrative Agent shall also act as the collateral agent under the Loan Documents, and each of the Lenders and the Issuing Banks hereby irrevocably appoints and authorizes the Administrative Agent to act as the agent of such Lender or such Issuing Bank for purposes of acquiring, holding and enforcing any and all Liens on Collateral granted by any of the Loan Parties to secure any of the Obligations, together with such powers and discretion as are reasonably incidental thereto. In this connection, the Administrative Agent, as collateral agent, and any co- agents, sub-agents and attorneys-in-fact appointed by the Administrative Agent pursuant to Section 8.5 for purposes of holding or enforcing any Lien on the Collateral (or any portion thereof) granted under the Security Documents, or for exercising any rights and remedies thereunder at the direction of the Administrative Agent, shall be entitled to the benefits of all provisions of this Section 8 and Section 9 (including Section 9.5(b), as though such co-agents, sub- agents and attorneys-in-fact were the collateral agent under the Loan Documents) as if set forth in full herein with respect thereto. (c) For the purposes of holding any security granted by any Loan Party pursuant to the laws of the Province of Québec, each of the Secured Parties hereby irrevocably appoints and authorizes the Administrative Agent to act as the hypothecary representative (i.e. “fondé de pouvoir”) (in such capacity, the “Hypothecary Representative”) of the Secured Parties as contemplated under Article 2692 of the CCQ, and to enter into, to take and to hold on its behalf, and for its benefit, any hypothec, and to exercise such powers and duties that are conferred upon the Hypothecary Representative under any hypothec. The Hypothecary Representative shall: (a) have the sole and exclusive right and authority to exercise, except as may be otherwise specifically restricted by the terms hereof, all rights and remedies given to it pursuant to any hypothec, pledge, applicable laws or otherwise, (b) benefit from and be subject to all provisions hereof with respect to the Administrative Agent mutatis mutandis, including, without limitation, all such provisions with respect to the liability or responsibility to and indemnification by the Secured 
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-135- Parties, and (c) be entitled to delegate from time to time any of its powers or duties under any hypothec or pledge on such terms and conditions as it may determine from time to time. Any person who becomes a Secured Party shall, by its execution of an Assignment and Acceptance, be deemed to have consented to and confirmed the Administrative Agent as the hypothecary representative as aforesaid and to have ratified, as of the date it becomes a Secured Party, all actions taken by the Hypothecary Representative in such capacity. The substitution of the Administrative Agent pursuant to the provisions of the Section 8.6 shall also constitute the substitution of the Hypothecary Representative. Section 8.2 Rights as a Lender. The Person serving as the Administrative Agent hereunder shall have the same rights and powers in its capacity as a Lender or an Issuing Bank as any other Lender or Issuing Bank and may exercise the same as though it were not the Administrative Agent and the term “Lender” or “Lenders” shall, unless otherwise expressly indicated or unless the context otherwise requires, include the Person serving as the Administrative Agent hereunder in its individual capacity. Such Person and its Affiliates may accept deposits from, lend money to, act as the financial advisor or in any other advisory capacity for and generally engage in any kind of business with the Borrower Representative or any Subsidiary or other Affiliate thereof as if such Person were not the Administrative Agent hereunder and without any duty to account therefor to the Lenders or the Issuing Banks. Section 8.3 Exculpatory Provisions. The Administrative Agent shall not have any duties or obligations except those expressly set forth herein and in the other Loan Documents. Without limiting the generality of the foregoing, the Administrative Agent: (a) shall not be subject to any fiduciary or other implied duties, regardless of whether a Default has occurred and is continuing; (b) shall not have any duty to take any discretionary action or exercise any discretionary powers, except discretionary rights and powers expressly contemplated hereby or by the other Loan Documents that the Administrative Agent is required to exercise as directed in writing by the Required Lenders (or such other number or percentage of the Lenders as shall be expressly provided for herein or in the other Loan Documents); provided that the Administrative Agent shall not be required to take any action that, in its opinion or the opinion of its counsel, may expose the Administrative Agent to liability or that is contrary to any Loan Document or applicable Law; (c) shall not, except as expressly set forth herein and in the other Loan Documents, have any duty to disclose, and shall not be liable for the failure to disclose, any information relating to the Borrower Representative or any of its Affiliates that is communicated to or obtained by the Person serving as the Administrative Agent or any of its Affiliates in any capacity; (d) shall not be liable for any action taken or not taken by it (i) with the consent or at the request of the Required Lenders (or such other number or percentage of the Lenders as shall be necessary, or as the Administrative Agent shall believe in good faith shall be necessary, under the circumstances as provided in Sections 9.1 and 7.1) or (ii) in the absence of its own gross negligence, bad faith or willful misconduct, as determined by a final non-appealable judgment of a court of competent jurisdiction. The Administrative Agent shall be deemed not to have knowledge of any Default unless and until notice describing such Default is given to the Administrative Agent by the Borrower Representative, a Lender or an Issuing Bank; (e) shall not be responsible for or have any duty to ascertain or inquire into (i) any statement, warranty or representation made in or in connection with this Agreement or any other Loan Document, (ii) the contents of any certificate, report or other document delivered hereunder or thereunder or in connection herewith or therewith, (iii) the performance or observance of any of the covenants, agreements or other terms or conditions set forth herein or therein or the occurrence of any Default, (iv) the validity, enforceability, effectiveness or genuineness of this Agreement, any other Loan Document or any other agreement, instrument or document, or the creation, perfection or priority of any Lien purported to be created by the Security Documents, (v) the value or the sufficiency of any Collateral, (vi) perfecting, maintaining, monitoring, preserving or protecting the security interest or Lien (including the priority thereof) granted under this Agreement, any other Loan Document or any agreement or instrument contemplated hereby or thereby, (vii) the filing, re-filing, recording, re-recording or continuing of any document, financing statement, 
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-136- mortgage, assignment, notice, instrument of further assurance or other instrument in any public office at any time or times, (viii) providing, maintaining, monitoring or preserving insurance on or the payment of Taxes with respect to any of the Collateral or (ix) the satisfaction of any condition set forth in Section 4 or elsewhere herein, other than to confirm receipt of items expressly required to be delivered to the Administrative Agent; (f) shall not be required to qualify in any jurisdiction in which it is not presently qualified to perform its obligations as the Administrative Agent; and (g) shall not be required to (i) expend or risk its own funds or provide indemnities in the performance of any of its duties hereunder or the exercise of any of its rights or powers, or (ii) otherwise incur any financial liability in the performance of its duties hereunder or the exercise of any of its rights or powers, except for such expense, indemnity or liability, if any, arising out of the Administrative Agent’s gross negligence, bad faith or willful misconduct in the performance of its duties hereunder or under any other Loan Document, as determined by a final non-appealable judgment of a court of competent jurisdiction. No requirement in any Loan Document for a Loan Party to provide evidence, opinion, information, documentation or other material requested or required by the Administrative Agent shall be construed to mean that the Administrative Agent has any responsibility to request or require such evidence, opinion, information, documentation or other material. No Lender or Issuing Bank shall assert, and each Lender and each Issuing Bank hereby waives, any claim against the Administrative Agent, including any predecessor agent, its sub-agents and their respective Affiliates in respect of any action taken or omitted to be taken by any of them, on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in connection with, or as a result of, this Agreement, any other Loan Document or any agreement or instrument contemplated hereby or thereby, the transactions contemplated hereby or thereby, any Loan or the use of the proceeds thereof. Section 8.4 Reliance by Administrative Agent. The Administrative Agent shall be entitled to rely upon, and shall not incur any liability for relying upon, any notice, request, certificate, consent, statement, instrument, document or other writing (including any electronic message, Internet or intranet website posting or other distribution) believed by it to be genuine and to have been signed, sent or otherwise authenticated by the proper Person. The Administrative Agent also may rely upon any statement made to it orally or by telephone and believed by it to have been made by the proper Person, and shall not incur any liability for relying thereon. In determining compliance with any condition hereunder to the making of a Loan, or the issuance, amendment, renewal or extension of a Letter of Credit, that by its terms must be fulfilled to the satisfaction of a Lender or an Issuing Bank, the Administrative Agent may presume that such condition is satisfactory to such Lender or such Issuing Bank unless the Administrative Agent shall have received notice to the contrary from such Lender or such Issuing Bank prior to the making of such Loan or the issuance, amendment, renewal or extension of such Letter of Credit. The Administrative Agent may consult with legal counsel (who may be counsel for the Borrower Representative or any Lender or Issuing Bank), independent accountants and other experts, and shall not be liable for any action taken or not taken by it in accordance with the advice of any such counsel, accountants or experts. Section 8.5 Delegation of Duties. The Administrative Agent may perform any and all of its duties and exercise its rights and powers hereunder or under any other Loan Document by or through any one or more sub-agents appointed by the Administrative Agent. The Administrative Agent and any such sub-agent may perform any and all of its duties and exercise its rights and powers by or through their respective Related Parties. The exculpatory provisions of this Section 8 shall apply to any such sub-agent and to the Related Parties of the Administrative Agent and any such sub-agent, and shall apply to their respective activities in connection with the syndication of the credit facility provided for herein as well as activities as Administrative Agent. Section 8.6 Resignation of Administrative Agent. The Administrative Agent may at any time give notice of its resignation to the Lenders, the Issuing Banks and the Borrower Representative. Upon receipt of any such notice of resignation, the Required Lenders shall have the right, with the consent of the Borrower Representative (not to be unreasonably withheld or delayed) unless an Event of Default under Section 7.1(a)(1), (7) or (8) is continuing, to appoint a successor, which shall be a bank with an office in the United States, or an Affiliate of any such bank with an office in the United States. If no such successor shall have been so appointed by the Required Lenders and shall 
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-137- have accepted such appointment within 30 days after the retiring Administrative Agent gives notice of its resignation, then the retiring Administrative Agent may, on behalf of the Lenders and the Issuing Banks, with the consent of the Borrower Representative (not to be unreasonably withheld or delayed) unless an Event of Default under Section 7.1(a)(1), (7) or (8) is continuing, appoint a successor Administrative Agent meeting the qualifications set forth above; provided that if the Administrative Agent shall notify the Borrower Representative, the Lenders and the Issuing Banks that no qualifying Person has accepted such appointment, then such resignation shall nonetheless become effective in accordance with such notice and (a) the retiring Administrative Agent shall be discharged from its duties and obligations hereunder and under the other Loan Documents (except that in the case of any collateral security held by the Administrative Agent on behalf of the Secured Parties under any of the Loan Documents, the retiring Administrative Agent shall continue to hold such collateral security until such time as a successor Administrative Agent is appointed) and (b) all payments, communications and determinations provided to be made by, to or through the Administrative Agent shall instead be made by or to each Person directly, until such time as the Required Lenders appoint a successor Administrative Agent as provided for above in this Section. Upon the acceptance of a successor’s appointment as Administrative Agent hereunder, such successor shall succeed to and become vested with all of the rights, powers, privileges and duties of the retiring (or retired) Administrative Agent, and the retiring Administrative Agent shall be discharged from all of its duties and obligations hereunder or under the other Loan Documents (if not already discharged therefrom as provided above in this Section). The fees payable by the Borrower Representative to a successor Administrative Agent shall be the same as those payable to its predecessor unless otherwise agreed between the Borrower Representative and such successor. After the retiring Administrative Agent’s resignation hereunder and under the other Loan Documents, the provisions of this Section 8 and Section 9.5 shall continue in effect for the benefit of such retiring Administrative Agent, its sub-agents and their respective Related Parties in respect of any actions taken or omitted to be taken by any of them while the retiring Administrative Agent was acting as Administrative Agent. Section 8.7 Non-Reliance on Administrative Agent and Other Lenders. Each Lender and Issuing Bank acknowledges that it has, independently and without reliance upon the Administrative Agent or any other Lender or Issuing Bank or any of their Related Parties and based on such documents and information as it has deemed appropriate, made its own credit analysis and decision to enter into this Agreement. Each Lender and Issuing Bank also acknowledges that it will, independently and without reliance upon the Administrative Agent or any other Lender or Issuing Bank or any of their Related Parties and based on such documents and information as it shall from time to time deem appropriate, continue to make its own decisions in taking or not taking action under or based upon this Agreement, any other Loan Document or any related agreement or any document furnished hereunder or thereunder. Section 8.8 No Other Duties, Etc. Anything herein to the contrary notwithstanding, the Arrangers and Syndication Agents listed on the cover page hereof shall not have any powers, duties or responsibilities under this Agreement or any of the other Loan Documents, except in their capacities, as applicable, as the Administrative Agent, a Lender or an Issuing Bank hereunder. Section 8.9 Administrative Agent May File Proofs of Claim. In case of the pendency of any proceeding under any Bankruptcy Law or any other judicial proceeding relative to any Loan Party, the Administrative Agent (irrespective of whether the principal of any Loan shall then be due and payable as herein expressed or by declaration or otherwise and irrespective of whether the Administrative Agent shall have made any demand on any Borrower) shall be entitled and empowered, by intervention in such proceeding or otherwise: (a) to file and prove a claim for the whole amount of the principal and interest owing and unpaid in respect of the Loans and all other Obligations that are owing and unpaid and to file such other documents as may be necessary or advisable in order to have the claims of the Lenders, the Issuing Banks and the Administrative Agent (including any claim for the reasonable compensation, expenses, disbursements and advances of the Lenders, the Issuing Banks and the Administrative Agent and their respective agents and 
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-138- counsel and all other amounts due the Lenders and the Administrative Agent under Sections 2.8 and 9.5) allowed in such judicial proceeding; and (b) to collect and receive any monies or other property payable or deliverable on any such claims and to distribute the same; and any custodian, receiver, interim receiver, receiver and manager, assignee, trustee, liquidator, sequestrator or other similar official in any such judicial proceeding is hereby authorized by each Lender to make such payments to the Administrative Agent and, if the Administrative Agent shall consent to the making of such payments directly to the Lenders, to pay to the Administrative Agent any amount due for the reasonable compensation, expenses, disbursements and advances of the Administrative Agent and its agents and counsel, and any other amounts due the Administrative Agent under Sections 2.8 and 9.5. Nothing contained herein shall be deemed to authorize the Administrative Agent to authorize or consent to or accept or adopt on behalf of any Lender or any Issuing Bank any plan of reorganization, arrangement, adjustment or composition affecting the Obligations or the rights of any Lender or Issuing Bank to authorize the Administrative Agent to vote in respect of the claim of any Lender or any Issuing Bank or in any such proceeding. Section 8.10 Collateral and Guaranty Matters; Rights Under Hedge Agreements. (a) Each of the Lenders and Issuing Banks irrevocably authorizes the Administrative Agent to release or evidence the release of any Lien on any property granted to or held by the Administrative Agent under any Loan Document, to release any Guarantor from its obligations under a Guarantee Agreement or any Loan Document or to subordinate any Lien on any property granted to or held by the Administrative Agent under any Loan Document, in each case as provided in Section 9.20. (b) Upon request by the Administrative Agent at any time, the Required Lenders will confirm in writing the Administrative Agent’s authority to release or subordinate its interest in particular types or items of property, or to release any Guarantor from its obligations under the Loan Documents pursuant to Section 9.20. (c) No Secured Hedge Agreement or Secured Cash Management Agreement will create (or be deemed to create) in favor of any Lender Counterparty that is a party thereto any rights to manage or release any Collateral or the obligations of any Guarantor under the Loan Documents. By accepting the benefits of the Collateral, such Lender Counterparty shall be deemed to have appointed the Administrative Agent as its agent and agreed to be bound by the Loan Documents as a Secured Party. Section 8.11 Withholding Taxes. To the extent required by any applicable Requirements of Law, the Administrative Agent may withhold from any payment to any Lender an amount equivalent to any applicable withholding Tax. Without limiting or expanding the provisions of Section 2.17, each Lender shall indemnify the Administrative Agent against, and shall make payable in respect thereof within thirty (30) days after demand therefor, any and all Taxes and any and all related losses, claims, liabilities and expenses (including fees, charges and disbursements of any counsel for the Administrative Agent) incurred by or asserted against the Administrative Agent by the Internal Revenue Service or any other Governmental Authority as a result of the failure of the Administrative Agent to properly withhold Tax from amounts paid to or for the account of such Lender for any reason (including because the appropriate form was not delivered or not properly executed, or because such Lender failed to notify the Administrative Agent of a change in circumstance that rendered the exemption from, or reduction of, withholding Tax ineffective). A certificate as to the amount of such payment or liability delivered to any Lender by the Administrative Agent shall be conclusive absent manifest error. Each Lender hereby authorizes the Administrative Agent to set off and apply any and all amounts at any time owing to such Lender under this Agreement, any other Loan Document or otherwise against any amount due the Administrative Agent under this Section 8.11. The agreements in this Section 8.11 shall survive the resignation and/or replacement of the Administrative Agent, any assignment of rights 
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-139- by, or the replacement of, a Lender, the termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations. Section 8.12 Intercreditor Agreements and Security Documents. The Lenders hereby authorize and direct the Administrative Agent to execute and deliver the Security Documents, any Equal Priority Intercreditor Agreement and any Junior Priority Intercreditor Agreement in which the Administrative Agent is named as a party, including any Security Document executed after the Closing Date. It is hereby expressly acknowledged and agreed that, in doing so, the Administrative Agent is (a) expressly authorized to make the representations attributed to Lenders in any such agreements and (b) not responsible for the terms or contents of such agreements, or for the validity or enforceability thereof, or the sufficiency thereof for any purpose. Whether or not so expressly stated therein, in entering into, or taking (or forbearing from) any action under, any Equal Priority Intercreditor Agreement, any Junior Priority Intercreditor Agreement or any Security Documents, the Administrative Agent shall have all of the rights, immunities, indemnities, privileges and other protections granted to it under this Agreement and the Security Documents (in addition to those that may be granted to it under the terms of such other agreement or agreements). Section 8.13 Credit Bidding. The Secured Parties hereby irrevocably authorize the Administrative Agent, at the direction of the Required Lenders, to credit bid all or any portion of the Obligations (including by accepting some or all of the Collateral in satisfaction of some or all of the Obligations pursuant to a deed in lieu of foreclosure or otherwise) and in such manner purchase (either directly or through one or more acquisition vehicles) all or any portion of the Collateral (a) at any sale thereof conducted under the provisions of the Bankruptcy Law, including under Sections 363, 1123 or 1129 of the Bankruptcy Law, or any similar Laws in any other jurisdictions to which a Loan Party is subject, or (b) at any other sale, foreclosure or acceptance of collateral in lieu of debt conducted by (or with the consent or at the direction of) the Administrative Agent (whether by judicial action or otherwise) in accordance with any applicable Law. In connection with any such credit bid and purchase, the Obligations owed to the Secured Parties shall be entitled to be, and shall be, credit bid by the Administrative Agent at the direction of the Required Lenders on a ratable basis (with Obligations with respect to contingent or unliquidated claims receiving contingent interests in the acquired assets on a ratable basis that shall vest upon the liquidation of such claims in an amount proportional to the liquidated portion of the contingent claim amount used in allocating the contingent interests) for the asset or assets so purchased (or for the equity interests or debt instruments of the acquisition vehicle or vehicles that are issued in connection with such purchase). In connection with any such bid (i) the Administrative Agent shall be authorized to form one or more acquisition vehicles and to assign any successful credit bid to such acquisition vehicle or vehicles, (ii) each of the Secured Parties’ ratable interests in the Obligations which were credit bid shall be deemed without any further action under this Agreement to be assigned to such vehicle or vehicles for the purpose of closing such sale, (iii) the Administrative Agent shall be authorized to adopt documents providing for the governance of the acquisition vehicle or vehicles (provided that any actions by the Administrative Agent with respect to such acquisition vehicle or vehicles, including any disposition of the assets or equity interests thereof, shall be governed, directly or indirectly, by, and the governing documents shall provide for, control by the vote of the Required Lenders or their permitted assignees under the terms of this Agreement or the governing documents of the applicable acquisition vehicle or vehicles, as the case may be, irrespective of the termination of this Agreement and without giving effect to the limitations on actions by the Required Lenders contained in Section 9.1 of this Agreement), (iv) the Administrative Agent on behalf of such acquisition vehicle or vehicles shall be authorized to issue to each of the Secured Parties, ratably on account of the relevant Obligations which were credit bid, interests, whether as equity, partnership, limited partnership interests or membership interests, in any such acquisition vehicle and/or debt instruments issued by such acquisition vehicle, all without the need for any Secured Party or acquisition vehicle to take any further action and (v) to the extent that Obligations that are assigned to an acquisition vehicle are not used to acquire Collateral for any reason (as a result of another bid being higher or better, because the amount of Obligations assigned to the acquisition vehicle exceeds the amount of Obligations credit bid by the acquisition vehicle or otherwise), such Obligations shall automatically be reassigned to the Secured Parties pro rata and the equity interests and/or debt instruments issued by any acquisition vehicle on account of such Obligations shall automatically be cancelled, without the need for any Secured Party or any acquisition vehicle to take any further action. Notwithstanding that the ratable portion of the Obligations of each Secured Party are deemed assigned to the acquisition vehicle or vehicles as set forth in clause (ii) above, each Secured Party shall execute such documents and provide such information regarding the Secured Party (and/or any designee of the Secured Party which will receive interests in or debt instruments issued by such acquisition vehicle) as the Administrative Agent may reasonably request 
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-140- in connection with the formation of any acquisition vehicle, the formulation or submission of any credit bid or the consummation of the transactions contemplated by such credit bid. Section 8.14 Erroneous Payments. (i) Each Lender and Issuing Bank hereby agrees that (x) if the Administrative Agent noti- fies such Lender or Issuing Bank that the Administrative Agent has determined in its sole discretion that any funds received by such Lender or Issuing Bank from the Administrative Agent or any of its Affiliates (whether as a payment, prepayment or repayment of principal, interest, fees or otherwise; individually and collectively, a “Payment”) were erroneously transmitted to such Lender or Issuing Bank (whether or not known to such Lender or Issuing Bank), and demands the return of such Payment (or a portion thereof), such Lender or Issuing Bank shall promptly, but in no event later than one Business Day thereafter, return to the Administrative Agent the amount of any such Payment (or portion thereof) as to which such a demand was made in same day funds, together with interest thereon in respect of each day from and including the date such Payment (or portion thereof) was received by such Lender or Issuing Bank to the date such amount is repaid to the Administrative Agent at the greater of the NYFRB Rate and a rate determined by the Adminis- trative Agent in accordance with banking industry rules on interbank compensation from time to time in effect, and (y) to the extent permitted by applicable Law, such Lender or Issuing Bank shall not assert, and hereby waives, as to the Administrative Agent, any claim, counterclaim, defense or right of set-off or recoup- ment with respect to any demand, claim or counterclaim by the Administrative Agent for the return of any Payments received, including any defense based on “discharge for value” or any similar doctrine. A notice of the Administrative Agent to any Lender or Issuing Bank under this Section 8.14 shall be conclusive, absent manifest error. (ii) Each Lender and Issuing Bank hereby further agrees that if it receives a Payment from the Administrative Agent or any of its Affiliates (x) that is in a different amount than, or on a different date from, that specified in a notice of payment sent by the Administrative Agent (or any of its Affiliates) with respect to such Payment (a “Payment Notice”) or (y) that was not preceded or accompanied by a Payment Notice, it shall be on notice, in each such case, that an error has been made with respect to such Payment. Each Lender and Issuing Bank agrees that, in each such case, or if it otherwise becomes aware a Payment (or portion thereof) may have been sent in error, such Lender or Issuing Bank shall promptly notify the Administrative Agent of such occurrence and, upon demand from the Administrative Agent, it shall promptly, but in no event later than one Business Day thereafter, return to the Administrative Agent the amount of any such Payment (or portion thereof) as to which such a demand was made in same day funds, together with interest thereon in respect of each day from and including the date such Payment (or portion thereof) was received by such Lender or Issuing Bank to the date such amount is repaid to the Administrative Agent at the greater of the NYFRB Rate and a rate determined by the Administrative Agent in accordance with banking industry rules on interbank compensation from time to time in effect. (iii) The Borrower Representative and each other Loan Party hereby agrees that (x) in the event an erroneous Payment (or portion thereof) are not recovered from any Lender or Issuing Bank that has re- ceived such Payment (or portion thereof) for any reason, the Administrative Agent shall be subrogated to all the rights of such Lender or Issuing Bank with respect to such amount and (y) an erroneous Payment shall not pay, prepay, repay, discharge or otherwise satisfy any Obligations owed by the Borrower Representative or any other Loan Party. (iv) Each party’s obligations under this Section 8.14 shall survive the resignation or replace- ment of the Administrative Agent or any transfer of rights or obligations by, or the replacement of, a Lender or Issuing Bank, the termination of the Commitments or the repayment, satisfaction or discharge of all Obli- gations under any Loan Document. Section 8.15 Certain ERISA Matters. (a) Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a 
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-141- Lender party hereto, for the benefit of, the Administrative Agent and not, for the avoidance of doubt, to or for the benefit of the Borrower Representative or any other Loan Party, that at least one of the following is and will be true: (i) such Lender is not using “plan assets” (within the meaning of Section 3(42) of ERISA or otherwise) of one or more Benefit Plans with respect to such Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments or this Agreement; (ii) the transaction exemption set forth in one or more PTEs, such as PTE 84-14 (a class ex- emption for certain transactions determined by independent qualified professional asset managers), PTE 95- 60 (a class exemption for certain transactions involving insurance company general accounts), PTE 90-1 (a class exemption for certain transactions involving insurance company pooled separate accounts), PTE 91-38 (a class exemption for certain transactions involving bank collective investment funds) or PTE 96-23 (a class exemption for certain transactions determined by in-house asset managers), is applicable with respect to such Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement; (iii) (A) such Lender is an investment fund managed by a “Qualified Professional Asset Manager” (within the meaning of Part VI of PTE 84-14), (B) such Qualified Professional Asset Manager made the investment decision on behalf of such Lender to enter into, participate in, administer and perform the Loans, the Letters of Credit, the Commitments and this Agreement, (C) the entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement satisfies the requirements of subsections (b) through (g) of Part I of PTE 84-14 and (D) to the best knowledge of such Lender, the requirements of subsection (a) of Part I of PTE 84-14 are satisfied with respect to such Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement; or (iv) such other representation, warranty and covenant as may be agreed in writing between the Administrative Agent, in its sole discretion, and such Lender. (b) In addition, unless either (1) sub-clause (i) in the immediately preceding clause (a) is true with respect to a Lender or (2) a Lender has provided another representation, warranty and covenant in accordance with sub-clause (iv) in the immediately preceding clause (a), such Lender further (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent and not, for the avoidance of doubt, to or for the benefit of the Borrower Representative or any other Loan Party, that the Administrative Agent is not a fiduciary with respect to the assets of such Lender involved in such Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement (including in connection with the reservation or exercise of any rights by the Administrative Agent under this Agreement, any Loan Document or any documents related hereto or thereto). SECTION 9. MISCELLANEOUS Section 9.1 Amendments and Waivers. Neither this Agreement or any other Loan Document, nor any terms hereof or thereof may be amended, supplemented or modified except in accordance with the provisions of this Section 9.1. The Required Lenders, the Borrower Representative and each other Loan Party which is a party to the relevant Loan Document may, or (with the written consent of the Required Lenders) the Administrative Agent, the Borrower Representative and each other Loan Party which is a party to the relevant Loan Document may, from time to time, (a) enter into written amendments, supplements or modifications hereto and to the other Loan Documents (including amendments and restatements hereof or thereof) for the purpose of adding or removing any provisions to this Agreement or the other Loan Documents or changing in any manner the rights and obligations of the Lenders, the Issuing Banks or of the Loan Parties hereunder or thereunder or (b) waive, on such terms and conditions as may be specified in the instrument of waiver, any of the requirements of this Agreement or the other Loan Documents or any Default or Event of Default and its consequences; provided, however, that the Administrative Agent may, with the consent of the Borrower Representative only and without the need to obtain the consent of any Lender, amend, supplement or modify this Agreement or any other Loan Document to cure any ambiguity, omission, defect or 
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-142- inconsistency, so long as such amendment, supplement or modification does not adversely affect the rights of any Lender or the Lenders shall have received at least five Business Days’ prior written notice thereof and Administrative Agent shall not have received, within five Business Days of the date of such notice to the Lenders, a written notice from the Required Lenders stating that the Required Lenders object to such amendment; provided further, however, that no such waiver and no such amendment, supplement or modification shall (or shall have the effect of): (i) reduce or forgive the principal amount of any Loan or LC Disbursement, extend the final scheduled date of maturity of any Loan or Letter of Credit, extend the date of reimbursement of any LC Disbursement, reduce the stated rate of any interest (including default interest), fee or premium payable under this Agreement or extend the time for payment of any interest, fees or premium or increase the amount or extend the expiration date of any Commitment of any Lender, in each case without the consent of each Lender directly and adversely affected thereby; (ii) amend, modify or waive any provision of this Section 9.1, without the consent of each Lender, or, except as contemplated by the last paragraph of this Section 9.1, reduce any percentage specified in the definition of “Required Lenders” or reduce the consent required under any provision pursuant to which the consent of Required Lenders is necessary, in each case without the consent of each Lender directly affected thereby; (iii) consent to the assignment or transfer by any Borrower of any of its rights and obligations under this Agreement and the other Loan Documents without the consent of each Lender; (iv) amend, modify or waive any provision of Section 8, or any other provision affecting the rights, duties or obligations of the Administrative Agent, without the consent of the Administrative Agent or amend, modify or waive any provision of Section 2.3, or any other provision affecting the rights, duties or obligations of any Issuing Bank, without the consent of such Issuing Bank; (v) amend, modify or waive any provision of Section 2.14 or Section 7.2 without the consent of each Lender directly affected thereby; (vi) release all or substantially all of the Collateral in any transaction or series of related transactions, without the written consent of each Lender, except (A) to the extent the release of such Collateral is permitted pursuant to Section 9.20 (in which case such release may be made without the consent of any Lender) or (B) upon satisfaction of the Termination Conditions; or (vii) subordinate the Obligations to any other Indebtedness for borrowed money or the Liens granted to the Administrative Agent (for the benefit of the Secured Parties) in all or substantially all of the Collateral to the Liens securing any other Indebtedness for borrowed money without the written consent of each Lender directly and adversely affected thereby; provided that this clause (vii) shall not apply if each directly and adversely affected Lender shall have been offered a bona fide opportunity to fund or otherwise provide no less than its pro rata share (based on the amount of obligations under the class that are directly and adversely affected thereby held by the applicable Lender) of the portion of the indebtedness (including any debtor-in-possession financing) that is made available to other providers of the indebtedness (including any debtor-in-possession financing) on the same terms (other than bona fide backstop fees, any arrangement or restructuring fees and reimbursement of counsel fees and other expenses in connection with the negotiation of the terms of such transaction) as offered to all other providers (or their Affiliates) of the indebtedness (including any debtor-in-possession financing) and to the extent such directly and adversely affected Lender decides to participate in the indebtedness (including any debtor-in-possession financing), receive no less than its pro rata share of the fees and any other similar benefit (other than bona fide backstop fees, any arrangement or restructuring fees and reimbursement of counsel fees and other expenses in connection with the negotiation of the terms of such transaction) of the indebtedness (including any debtor-in-possession financing) afforded to the providers of the indebtedness (including any debtor-in-possession financing) pursuant to a written offer made to such Lender describing the material terms of the arrangements pursuant to which the indebtedness (including any debtor-in-possession financing) is to be provided, which offer shall remain open to such Lenders for a period of not less than three (3) Business Days (provided, however, that any such Lender that 
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-143- does not accept an offer to provide its pro rata share of the portion of such indebtedness (including any debtor- in-possession financing) that is made available to such Lender within the time specified for acceptance of such offer being made, shall be deemed to have declined such offer); or (viii) release all or substantially all of the value of the Guarantee Agreements, without the written consent of each Lender, except (A) to the extent the release of any Subsidiary from a Guarantee Agreement is permitted pursuant to Section 9.20 (in which case such release may be made without the consent of any Lender) or (B) upon satisfaction of the Termination Conditions; provided, further, that any Loan Document may be waived, amended, supplemented or modified pursuant to an agreement or agreements in writing entered into by the Borrower Representative and the Administrative Agent (without the consent of any Lender) solely to grant a new Lien for the benefit of the Secured Parties or extend an existing Lien over additional property. Any such waiver and any such amendment, supplement or modification shall apply equally to each of the Lenders and shall be binding upon the Loan Parties, the Lenders, the Administrative Agent, the Issuing Banks and all future holders of the Loans and issuers of Letters of Credit. In the case of any waiver, the Loan Parties, the Lenders and the Administrative Agent shall be restored to their former position and rights hereunder and under the other Loan Documents, and any Default or Event of Default waived shall be deemed to be cured and not continuing; but no such waiver shall extend to any subsequent or other Default or Event of Default, or impair any right consequent thereon. Any such waiver, amendment, supplement or modification shall be effected by a written instrument signed by the parties required to sign pursuant to the foregoing provisions of this Section; provided that delivery of an executed signature page of any such instrument by facsimile transmission shall be effective as delivery of a manually executed counterpart thereof. Notwithstanding the foregoing, Guarantee Agreements, Security Documents and related documents executed in connection with this Agreement may be in a form reasonably determined by the Administrative Agent and may be, together with this Agreement, amended and waived with the consent of the Administrative Agent and the Borrower Representative only and without the need to obtain the consent of any Lender if such amendment or waiver is delivered solely to the extent necessary to (A) comply with local Law or advice of local counsel or (B) cause such Guarantee Agreement, Security Document or related document to be consistent with this Agreement and the other Loan Documents. Section 9.2 Notices. Except as otherwise provided in Section 2.6(c), all notices, requests and demands to or upon the respective parties hereto to be effective shall be in writing (including by facsimile), and, unless otherwise expressly provided herein, shall be deemed to have been duly given or made when delivered, or three Business Days after being deposited in the mail, postage prepaid, or, in the case of facsimile notice, when received, addressed (a) in the case of the Borrower Representative as follows, (b) in the case of the Administrative Agent, as separately provided to the Borrower Representative and Lenders, (c) in the case of the Lenders and Issuing Banks, at their primary address set forth below their name on Appendix A or otherwise indicated to Administrative Agent in writing or, in the case of a Lender or Issuing Bank which becomes a party to this Agreement pursuant to an Assignment and Acceptance, in 
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-144- such Assignment and Acceptance or (d) in the case of any party, to such other address as such party may hereafter notify to the other parties hereto: the Borrower Representative: c/o FTAI Aviation Investors LLC 405 W. 13th Street, 3rd Floor New York, NY 10014 Attention: Joseph P. Adams, Jr., Chief Executive Officer E-mail: jadams@fortress.com with a copy to: FTAI Aviation Ltd. 405 West 13th Street, 3rd Floor New York, NY 10014 Attention: Nicholas McAleese, Chief Financial Officer E-mail: nmcaleese@ftaiaviation.com and FTAI Aviation Ltd. 405 West 13th Street, 3rd Floor New York, NY 10014 Attention: David Moreno, President E-mail: dmoreno@ftaiaviation.com with a copy to (which shall not constitute notice): Skadden, Arps, Slate, Meagher & Flom LLP One Manhattan West New York, NY 10001 Attention: Andrew Alvarez E-mail: andrew.alvarez@skadden.com provided that any notice, request or demand to or upon the Administrative Agent or any Lender shall not be effective until received. Notices and other communications to the Lenders hereunder may be delivered or furnished by electronic communications pursuant to procedures approved by the Administrative Agent; provided that the foregoing shall not apply to notices pursuant to Section 2 unless otherwise agreed by the Administrative Agent and the applicable Lender. The Administrative Agent or the Borrower Representative may, in their discretion, agree to accept notices and other communications to it hereunder by electronic communications pursuant to procedures approved by it; provided that approval of such procedures may be limited to particular notices or communications. THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE.” THE AGENT PARTIES (AS DEFINED BELOW) DO NOT WARRANT THE ACCURACY OR COMPLETENESS OF THE MATERIALS AND/OR INFORMATION PROVIDED BY OR ON BEHALF OF ANY BORROWER HEREUNDER (“BORROWER MATERIALS”) OR THE ADEQUACY OF THE PLATFORM, AND EXPRESSLY DISCLAIM LIABILITY FOR ERRORS IN OR OMISSIONS FROM THE BORROWER MATERIALS. NO WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR STATUTORY, INCLUDING ANY WARRANTY OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, NON-INFRINGEMENT OF THIRD PARTY RIGHTS OR FREEDOM FROM VIRUSES OR OTHER CODE DEFECTS, IS MADE BY ANY AGENT PARTY IN CONNECTION WITH THE BORROWER MATERIALS OR THE PLATFORM. In no event shall the Administrative Agent or any of its Related Parties (collectively, the “Agent Parties”) have any liability to any Borrower, any Lender or any other Person for losses, claims, damages, liabilities or expenses of any kind (whether in tort, contract or otherwise) arising out of any Borrower’s or the Administrative Agent’s transmission of materials 
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-145- and/or information provided by or on behalf of any Borrower hereunder through the Platform or the Internet, except to the extent that such losses, claims, damages, liabilities or expenses are determined by a court of competent jurisdiction by a final and nonappealable judgment to have resulted from the gross negligence, bad faith or willful misconduct of such Agent Party; provided, however, that in no event shall any Agent Party have any liability to any Borrower, any Lender or any other Person for indirect, special, incidental, consequential or punitive damages (as opposed to direct or actual damages). Section 9.3 No Waiver; Cumulative Remedies. No failure to exercise and no delay in exercising, on the part of the Administrative Agent or any Lender, any right, remedy, power or privilege hereunder or under the other Loan Documents shall operate as a waiver thereof; nor shall any single or partial exercise of any right, remedy, power or privilege hereunder preclude any other or further exercise thereof or the exercise of any other right, remedy, power or privilege. The rights, remedies, powers and privileges herein provided are cumulative and not exclusive of any rights, remedies, powers and privileges provided by law. Section 9.4 Survival of Representations and Warranties. All representations and warranties made herein, in the other Loan Documents and in any document, certificate or statement delivered pursuant hereto or in connection herewith shall survive the execution and delivery of this Agreement and the making of the Loans and other extensions of credit hereunder. Section 9.5 Payment of Expenses; Indemnification. (a) The Borrowers jointly and severally agree (i) to pay or reimburse each of the Agents, each of the Arrangers and the Syndication Agents for all their reasonable and documented out-of-pocket costs and expenses incurred in connection with the syndication of the Revolving Loan Facility (other than fees payable to syndicate members) and the development, negotiation, preparation and execution of, and any amendment, supplement or modification to, this Agreement and the other Loan Documents and any other documents prepared in connection herewith or therewith, and the consummation and administration of the transactions contemplated hereby and thereby, including the reasonable and documented fees and disbursements of a single law firm as counsel to the Agents, the Arrangers and the Syndication Agents and one local counsel to the Agents, taken as a whole, in any relevant jurisdiction and the charges of any Platform, (ii) to pay or reimburse each Lender, each Issuing Bank and the Agents for all their reasonable and documented out-of-pocket costs and expenses incurred in connection with the enforcement or preservation of any rights under this Agreement, the other Loan Documents and any other documents prepared in connection herewith or therewith, including all costs and expenses incurred during any legal proceeding, including any proceeding under any Bankruptcy Laws, the reasonable and documented fees and disbursements of a single law firm as counsel to the Lenders and the Agents taken as a whole, special aircraft counsel (to the extent applicable) and one local counsel to the Lenders and the Agents taken as a whole in any relevant material jurisdiction (or, with respect to enforcement, any relevant jurisdiction) and, if a conflict exists among such Persons, one additional primary counsel and, if necessary or advisable, one local counsel in each relevant jurisdiction, (iii) to pay, indemnify, or reimburse each Lender, each Issuing Bank and the Agents for, and hold each Lender and the Agents harmless from, any and all reasonable recording and filing fees and any and all reasonable liabilities with respect to, or resulting from any delay in paying Other Taxes, if any, which may be payable or determined to be payable in connection with the execution and delivery of, or consummation or administration of any of the transactions contemplated by, or any amendment, supplement or modification of, or any waiver or consent under or in respect of, this Agreement, the other Loan Documents and any such other documents, and (iv) to pay, indemnify or reimburse each Lender, each Issuing Bank, each Agent, each Arranger, each Syndication Agent, their respective affiliates, and their respective officers, directors, trustees, employees, advisors, agents and controlling persons (each, an “Indemnitee”) for, and hold each Indemnitee harmless from and against any and all other liabilities, obligations, losses, damages, penalties, claims (including Environmental Claims), actions, judgments, suits, costs, expenses or disbursements of any kind or nature whatsoever (limited to, in the case of counsel, the reasonable and documented fees and disbursements of a single law firm as counsel to the Indemnitees taken as a whole and one local counsel to the Indemnitees taken as a whole in any relevant jurisdiction and, if a conflict exists among such Persons, one additional primary counsel and, if necessary or advisable, one local counsel (plus if applicable, any additional counsel in the event of a conflict) in each relevant jurisdiction) whether direct, indirect, special or consequential, incurred by an Indemnitee or asserted against any Indemnitee arising out of, in connection with, or as a result of (A) the execution, enforcement or delivery of this Agreement, any other Loan Document or any agreement or instrument contemplated hereby or thereby, the performance by the parties hereto 
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-146- or thereto of their respective obligations hereunder or thereunder or the consummation of the transactions contemplated hereby or thereby, (B) any Loan or the use or proposed use of the proceeds thereof, (C) any actual or alleged presence or Release of Hazardous Materials on, at, under or from any property owned, occupied or operated by any Borrower or any of its Subsidiaries, or any liability under any Environmental Law related in any way to any Borrower or any of its Subsidiaries or any of their respective properties, or (D) any actual or prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether based on contract, tort or any other theory, whether brought by any third party or by any Borrower or any other Loan Party, and regardless of whether any Indemnitee is a party thereto (all the foregoing in this clause (iv), collectively, the “Indemnified Liabilities”), but excluding, in each case, Taxes other than any Taxes that represent losses, claims or damages arising from a non-tax claim; provided that no Borrower shall have any obligation hereunder to any Indemnitee with respect to Indemnified Liabilities to the extent such Indemnified Liabilities (x) are found by a final and nonappealable decision of a court of competent jurisdiction to have resulted from the gross negligence, bad faith, willful misconduct or material breach of its obligations under this Agreement of such Indemnitee or (y) resulted from any dispute that does not involve an act or omission by such Borrower or any of its affiliates, shareholders, partners or other equity holders and that is brought by an Indemnitee against another Indemnitee other than any claims against an Indemnitee in its capacity or in fulfilling its role as the Administrative Agent, an Arranger or a Syndication Agent under the Revolving Loan Facility. No Indemnitee shall be liable for any damages arising from the use by unauthorized persons of information or other materials sent through electronic, telecommunications or other information transmission systems or for any special, indirect, consequential or punitive damages in connection with the Revolving Loan Facility. Without limiting the foregoing, and to the extent permitted by applicable Law, the Borrowers agree not to assert and to cause their respective Subsidiaries not to assert, and hereby waives and agrees to cause their respective Subsidiaries so to waive, all rights for contribution or any other rights of recovery with respect to all claims, demands, penalties, fines, liabilities, settlements, damages, costs and expenses of whatever kind or nature, under or related to Environmental Laws, that any of them might have by statute or otherwise against any Indemnitee. All amounts due under this Section 9.5 shall be payable not later than 30 days after written demand therefor. Statements payable by the Borrowers pursuant to this Section 9.5 shall be submitted to the Borrower Representative at the address of the Borrower Representative set forth in Section 9.2, or to such other Person or address as may be hereafter designated by the Borrower Representative in a notice to the Administrative Agent. The agreements in this Section 9.5 shall survive the termination of the Commitments and the repayment of the Loans and all other amounts payable hereunder. (b) Reimbursement by Lenders. To the extent that any Borrower for any reason fails to indefeasibly pay any amount required under subsection (a) of this Section 9.5 to be paid by it to the Administrative Agent (or any sub-agent thereof), and Issuing Bank or any Related Party of any of the foregoing, each Lender severally agrees to pay to the Administrative Agent (or any such sub-agent), such Issuing Bank or such Related Party, as the case may be, such Lender’s Pro Rata Share (determined as of the time that the applicable unreimbursed expense or indemnity payment is sought) of such unpaid amount, provided that the unreimbursed expense or indemnified loss, claim, damage, liability or related expense, as the case may be, was incurred by or asserted against the Administrative Agent (or any such sub-agent) or such Issuing Bank in its capacity as such, or against any Related Party of any of the foregoing acting for the Administrative Agent (or any such sub-agent) or such Issuing Bank in connection with such capacity. (c) In addition, and without limiting the Borrowers’ obligations under this Section 9.5, the Borrowers jointly and severally agree to pay, indemnify or reimburse each Indemnitee for, and hold each Indemnitee harmless from and against any and all other liabilities, obligations, losses, damages, penalties, claims (including Environmental Claims), actions, judgments, suits, costs, expenses or disbursements of any kind or nature whatsoever (limited to, in the case of counsel, the reasonable and documented fees and disbursements of a single law firm as counsel to the Indemnitees taken as a whole and one local counsel to the Indemnitees taken as a whole in any relevant jurisdiction and, if a conflict exists among such Persons, one additional primary counsel and, if necessary or advisable, one local counsel (plus if applicable, any additional counsel in the event of a conflict) in each relevant jurisdiction) whether direct, indirect, special or consequential, incurred by an Indemnitee or asserted against any Indemnitee arising out of, in connection with, or as a result of any aircraft part or engine included in the Collateral, including, without limitation, with respect thereto, (1) the manufacture, design, purchase, acceptance, nonacceptance or rejection, ownership, registration, reregistration, deregistration, delivery, nondelivery, lease, sublease, assignment, possession, use or non- use, operation, maintenance, testing, repair, overhaul, condition, alteration, modification, addition, improvement, storage, airworthiness, replacement, repair, sale, substitution, return, abandonment, redelivery or other disposition of 
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-147- any such aircraft part or engine, (2) any claim or penalty arising out of violations of applicable Laws by any Borrower, owner or operator thereof, (3) tort liability of any Indemnitee (whether active, passive or imputed) and (4) death, personal injury or property damage of any Person, including passengers, shippers or others, but excluding, in each case, Taxes other than any Taxes that represent losses, claims or damages arising from a non-tax claim; provided that no Borrower shall have any obligation hereunder to any Indemnitee with respect to the Indemnified Liabilities under this Section 9.5(c) to the extent such Indemnified Liabilities (x) are found by a final and nonappealable decision of a court of competent jurisdiction to have resulted from the gross negligence, bad faith, willful misconduct or material breach of its obligations under this Agreement of such Indemnitee or (y) resulted from any dispute that does not involve an act or omission by such Borrower or any of its affiliates, shareholders, partners or other equity holders and that is brought by an Indemnitee against another Indemnitee other than any claims against an Indemnitee in its capacity or in fulfilling its role as the Administrative Agent, an Arranger or a Syndication Agent under the Revolving Loan Facility. Section 9.6 Successors and Assigns; Participations and Assignments. (a) This Agreement shall be binding upon and inure to the benefit of the Borrowers, the Lenders, the Issuing Banks, the Administrative Agent, the Arrangers, all future holders of the Loans and their respective successors and assigns, except that the Borrowers may not assign or transfer any of their rights or obligations under this Agreement without the prior written consent of the Administrative Agent and each Lender. (b) Any Lender may, without the consent of the Borrowers, the Administrative Agent or the Issuing Banks, in accordance with applicable Law, at any time sell to one or more banks, financial institutions or other entities (each, a “Participant”) participating interests in any Loan owing to such Lender, any Commitment of such Lender or any other interest of such Lender hereunder and under the other Loan Documents; provided, however, that no Lender shall be permitted to sell any such participating interest to (i) any Affiliate of the Borrower Representative or (ii) a natural person. In the event of any such sale by a Lender of a participating interest to a Participant, such Lender’s obligations under this Agreement to the other parties to this Agreement shall remain unchanged, such Lender shall remain solely responsible for the performance thereof, such Lender shall remain the holder of any such Loan for all purposes under this Agreement and the other Loan Documents, and the Borrowers and the Administrative Agent shall continue to deal solely and directly with such Lender in connection with such Lender’s rights and obligations under this Agreement and the other Loan Documents. In no event shall any Participant under any such participation have any right to approve any amendment or waiver of any provision of any Loan Document, or any consent to any departure by any Loan Party therefrom, except to the extent that such amendment, waiver or consent would require the consent of all Lenders pursuant to Section 9.1. The Borrowers agree that if amounts outstanding under this Agreement and the Loans are due or unpaid, or shall have been declared or shall have become due and payable upon the occurrence of an Event of Default, each Participant shall, to the maximum extent permitted by applicable Law, be deemed to have the right of setoff in respect of its participating interest in amounts owing under this Agreement to the same extent as if the amount of its participating interest were owing directly to it as a Lender under this Agreement; provided that, in purchasing such participating interest, such Participant shall be deemed to have agreed to share with the Lenders the proceeds thereof as provided in Section 2.14 as fully as if such Participant were a Lender hereunder. The Borrowers also agree that each Participant shall be entitled through the Lender granting the participation to the benefits of Sections 2.15, 2.16 or 2.17 (subject to the requirements and limitations of such Sections, Section 2.18, 2.19 and 2.21, including the requirements of Section 2.17(f) and (g) (it being agreed that any required forms shall be provided solely to the participating Lender)) with respect to its participation in the Commitments and the Loans outstanding from time to time as if such Participant were a Lender; provided that no Participant shall be entitled to receive any greater amount pursuant to any such Section than the transferor Lender would have been entitled to receive in respect of the amount of the participation transferred by such transferor Lender to such Participant had no such transfer occurred, except to the extent that entitlement to a greater amount results from a Change in Law that occurs after such Participant acquires the applicable participation, unless such transfer was made with the Borrower Representative’s prior written consent (which consent shall not be unreasonably withheld or delayed). Each Lender that sells a participation shall, acting solely for this purpose as a non-fiduciary agent of the Borrowers, maintain a register on which it enters the name and address of each Participant and the principal and interest amounts of each Participant’s interest in the Loans held by it (the “Participant Register”). The entries in the Participant Register shall be conclusive, absent manifest error, and such Lender shall treat each person whose name is recorded in the Participant Register as the owner of the participation in question for all purposes of this Agreement, notwithstanding notice to the 
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-148- contrary. No Lender shall have any obligation to disclose all or any portion of a Participant Register (including the identity of any Participant or any information relating to a Participant’s interest in any commitments, loans, letters of credit or its other obligations under any Loan Document) to any Person except to the extent such disclosure is necessary to establish that such commitment, loan, letter of credit or other obligation is in registered form under Section 5f.103-1(c) of the United States Treasury Regulations. (c) Any Lender (an “Assignor”) may, in accordance with applicable Law and the written consent of the Administrative Agent and each Issuing Bank (which shall not be unreasonably withheld or delayed) and, so long as no Event of Default under Section 7.1(a)(1), (7) or (8) has occurred and is continuing, the Borrower Representative (which shall not be unreasonably withheld or delayed) at any time and from time to time assign to any Lender or any affiliate, Related Fund or Control Investment Affiliate thereof, or to an additional bank, financial institution or other entity (an “Assignee”) all or any part of its rights and obligations under this Agreement pursuant to an Assignment and Acceptance executed by such Assignee and such Assignor and delivered to the Administrative Agent for its acceptance and recording in the Register; provided that assignments made to any Lender, an affiliate of a Lender or a Related Fund will not be subject to the above described consents; provided, further, that, unless an Event of Default under Section 7.1(a)(1), (7) or (8) has occurred and is continuing, no assignment to an Assignee (other than any Lender or any affiliate thereof) of Commitments shall be in an aggregate principal amount of less than $5,000,000 (other than in the case of an assignment of all of a Lender’s interests in the Revolving Loan Facility under this Agreement) and, after giving effect thereto, the assigning Lender (if it shall retain any Commitment) shall have a Commitment of at least $5,000,000 unless otherwise agreed by the Administrative Agent and the Borrower Representative; provided, however, no Lender shall be permitted to assign all or any part of its rights and obligations under this Agreement to (i) any Affiliate of the Borrower Representative, (ii) the Borrower Representative or any of its Subsidiaries, (iii) a Defaulting Lender or (iv) any natural person (or holding company, investment vehicle or trust for, or owned and operated for the primary benefit of a natural person). Upon such execution, delivery, acceptance and recording in the Register, from and after the effective date determined pursuant to such Assignment and Acceptance, (x) the Assignee thereunder shall be a party hereto and, to the extent provided in such Assignment and Acceptance, have the rights and obligations of a Lender hereunder with Commitments and/or Loans as set forth therein, and (y) the Assignor thereunder shall, to the extent of the interest assigned in such Assignment and Acceptance, be released from its obligations under this Agreement (and, in the case of an Assignment and Acceptance covering all of an Assignor’s rights and obligations under this Agreement, such Assignor shall cease to be a party hereto, except as to Sections 2.16, 2.17 and 9.5 in respect of the period prior to such effective date). For purposes of the minimum assignment amounts set forth in this paragraph, multiple assignments by two or more Related Funds shall be aggregated. (d) [Reserved]. (e) Upon its receipt of an Assignment and Acceptance executed by an Assignor and an Assignee (and, in any case where the consent of any other Person is required by Section 9.6(c), by each such other Person) together with payment to the Administrative Agent of a registration and processing fee of $3,500 (provided, however, that (i) Administrative Agent may, in its sole discretion, elect to waive such processing and recordation fee in the case of any assignment and (ii) no such fee shall be required to be paid in the case of an Assignee which is already a Lender or any affiliate, Related Fund or Control Investment Affiliate thereof), the Administrative Agent shall (A) promptly accept such Assignment and Acceptance and (B) on the effective date determined pursuant thereto record the information contained therein in the Register and give notice of such acceptance and recordation to the Borrower Representative. On or prior to such effective date, the Borrower Representative, at its own expense, upon request, shall execute and deliver to the Administrative Agent (in exchange for the applicable Loan Notes of the assigning Lender) a new Loan Note to such Assignee in an amount equal to the Commitment assumed or acquired by it pursuant to such Assignment and Acceptance and, if the Assignor has retained a Commitment, upon request, a new Loan Note to the Assignor in an amount equal to the Commitment retained by it hereunder. Such new Loan Note or Loan Notes shall otherwise be in the form of the Loan Note or Loan Notes replaced thereby. (f) For avoidance of doubt, the parties to this Agreement acknowledge that the provisions of this Section 9.6 concerning assignments of Loans and Loan Notes relate only to absolute assignments and that such 
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-149- provisions do not prohibit assignments creating security interests in Loans and Loan Notes, including any pledge or assignment by a Lender of any Loan or Loan Note to any Federal Reserve Bank in accordance with applicable Law. (g) Notwithstanding anything to the contrary contained herein, any Lender (a “Granting Lender”) may grant to a special purpose funding vehicle (an “SPC”), identified as such in writing from time to time by the Granting Lender to the Administrative Agent and the Borrower Representative, the option to provide to the Borrowers all or any part of any Loan that such Granting Lender would otherwise be obligated to make to the Borrowers pursuant to this Agreement; provided that (i) nothing herein shall constitute a commitment by any SPC to make any Loan and (ii) if an SPC elects not to exercise such option or otherwise fails to provide all or any part of such Loan, the Granting Lender shall be obligated to make such Loan pursuant to the terms hereof. The making of a Loan by an SPC hereunder shall utilize the Commitment of the Granting Lender to the same extent, and as if, such Loan were made by such Granting Lender. Each party hereto hereby agrees that no SPC shall be liable for any indemnity or similar payment obligation under this Agreement (all liability for which shall remain with the Granting Lender). In furtherance of the foregoing, each party hereto hereby agrees (which agreement shall survive the termination of this Agreement) that, prior to the date that is one year and one day after the payment in full of all outstanding commercial paper or other indebtedness of any SPC, it will not institute against, or join any other person in instituting against, such SPC any bankruptcy, reorganization, arrangement, insolvency or liquidation proceedings under the laws of the United States or any state thereof. Each party hereto also agrees that each SPC shall be entitled to the benefits of Sections 2.15, 2.16 or 2.17 (subject to the requirements and limitations of such Sections, Section 2.18 and 2.19, including the requirements of Section 2.17(f) and (g) (it being agreed that any required forms shall be provided solely to the Granting Lender)) with respect to its granted interest in the Commitments and the Loans outstanding from time to time as if such SPC were a Lender; provided that no SPC shall be entitled to receive any greater amount pursuant to any such Section than the Granting Lender would have been entitled to receive in respect of the amount of the interest granted by such Granting Lender to such SPC had no such grant occurred, except to the extent that entitlement to a greater amount results from a change in Law that occurs after such interest was granted, unless such transfer was made with the Borrower Representative’s prior written consent (which consent shall not be unreasonably withheld or delayed). In addition, notwithstanding anything to the contrary in this Section 9.6(g), any SPC may (A) with notice to, but without the prior written consent of, the Borrower Representative and the Administrative Agent and with the payment of a processing fee in the amount of $3,500 (which processing fee may be waived by the Administrative Agent in its sole discretion), assign all or a portion of its interests in any Loans to the Granting Lender, or with the prior written consent of the Borrower Representative and the Administrative Agent (which consent shall not be unreasonably withheld) and with the payment of a processing fee in the amount of $3,500 (which processing fee may be waived by the Administrative Agent in its sole discretion) to any financial institutions providing liquidity and/or credit support to or for the account of such SPC to support the funding or maintenance of Loans, and (B) disclose on a confidential basis any non-public information relating to its Loans to any rating agency, commercial paper dealer or provider of any surety, guarantee or credit or liquidity enhancement to such SPC; provided that non-public information with respect to the Borrower Representative or its Affiliates may be disclosed only with the Borrower Representative’s consent which will not be unreasonably withheld. This Section 9.6(g) may not be amended without the written consent of any SPC with Commitments outstanding at the time of such proposed amendment. To the extent an SPC provides a Loan, the applicable Granting Lender may maintain a register on behalf of the Borrowers and the SPC’s interest must be entered in the register. Section 9.7 Set-off. In addition to any rights and remedies of the Lenders provided by law, upon the occurrence and during the continuation of any Event of Default, each Lender and Issuing Bank shall have the right, without prior notice to Borrowers, any such notice being expressly waived by the Borrowers to the extent permitted by applicable Law, upon any amount becoming due and payable by any Borrower hereunder (whether at the stated maturity, by acceleration or otherwise), to set off and appropriate and apply against such amount any and all deposits (general or special, time or demand, provisional or final), in any currency, and any other credits, indebtedness or claims, in any currency, in each case whether direct or indirect, absolute or contingent, matured or unmatured, at any time held or owing by such Lender or such Issuing Bank or any branch or agency thereof to or for the credit or the account of any Borrower. Each Lender and Issuing Bank agrees promptly to notify the Borrower Representative and 
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-150- the Administrative Agent after any such setoff and application made by such Lender; provided that the failure to give such notice shall not affect the validity of such setoff and application. Section 9.8 Counterparts. (a) This Agreement may be executed by one or more of the parties to this Agreement on any number of separate counterparts, and all of said counterparts taken together shall be deemed to constitute one and the same instrument. Delivery of an executed signature page of this Agreement by facsimile or other electronic transmission shall be effective as delivery of a manually executed counterpart hereof. A set of the copies of this Agreement signed by all the parties shall be lodged with the Borrower Representative and the Administrative Agent. (b) The words “execution,” “signed,” “signature,” “delivery,” and words of like import in or relating to any document to be signed in connection with this Agreement and the transactions contemplated hereby shall be deemed to include Electronic Signatures, deliveries or the keeping of records in electronic form, each of which shall be of the same legal effect, validity or enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable Law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act; provided that nothing herein shall require the Administrative Agent to accept electronic signatures in any form or format without its prior written consent. Section 9.9 Severability. Any provision of this Agreement that is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction. Section 9.10 Integration. This Agreement and the other Loan Documents represent the entire agreement of the Borrowers, the Administrative Agent, the Issuing Banks and the Lenders with respect to the subject matter hereof and thereof, and there are no promises, undertakings, representations or warranties by the Administrative Agent, any Issuing Bank or any Lender relative to the subject matter hereof not expressly set forth or referred to herein or in the other Loan Documents. Section 9.11 GOVERNING LAW. THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES UNDER THIS AGREEMENT AND ANY CLAIMS, CONTROVERSY, DISPUTE OR CAUSE OF ACTION (WHETHER IN CONTRACT OR TORT OR OTHERWISE AND WHETHER AT LAW OR IN EQUITY) BASED UPON, ARISING OUT OF OR RELATING TO THE LOAN DOCUMENTS AND THE TRANSACTIONS CONTEMPLATED HEREBY AND THEREBY SHALL BE GOVERNED BY, AND CONSTRUED AND INTERPRETED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK. Section 9.12 Submission To Jurisdiction; Waivers. Each party hereto hereby irrevocably and unconditionally: (a) submits for itself and its Property in any legal action or proceeding (whether in contract or tort or otherwise and whether at law or in equity) relating to this Agreement and the other Loan Documents to which it is a party, or for recognition and enforcement of any judgment in respect thereof, to the exclusive general jurisdiction of the courts of the State of New York, the courts of the United States of America for the Southern District of New York, in each case, in the County of New York, Borough of Manhattan, and appellate courts from any thereof; (b) consents that any such action or proceeding (whether in contract or tort or otherwise and whether at law or in equity) may be brought in such courts and waives any objection that it may now or hereafter have to the venue of any such action or proceeding (whether in contract or tort or otherwise and whether at law or in equity) in any such court or that such action or proceeding (whether in contract or tort 
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-151- or otherwise and whether at law or in equity) was brought in an inconvenient court and agrees not to plead or claim the same; (c) agrees that service of process in any such action or proceeding (whether in contract or tort or otherwise and whether at law or in equity) may be effected by mailing a copy thereof by registered or certified mail (or any substantially similar form of mail), postage prepaid, to its address set forth in Section 9.2 or at such other address of which the Administrative Agent (or in the case of the Administrative Agent, the other parties hereto) shall have been notified pursuant thereto; (d) agrees that the Administrative Agent, the Issuing Bank and the Lenders retain the right to bring proceedings (whether in contract or tort or otherwise and whether at law or in equity) against any Loan Party in the courts of any other jurisdiction in connection with the exercise of any rights under any Security Document or the enforcement of any judgment; (e) agrees that nothing herein shall affect the right to effect service of process in any other manner permitted by law; and (f) waives, to the maximum extent not prohibited by law, any right it may have to claim or recover in any legal action or proceeding (whether in contract or tort or otherwise and whether at law or in equity) referred to in this Section 9.12 any special, exemplary, punitive or consequential damages. Section 9.13 Acknowledgments. In connection with all aspects of each transaction contemplated hereby (including in connection with any amendment, waiver or other modification hereof or of any other Loan Document), the Borrowers acknowledge and agree, and acknowledge their Affiliates’ understanding, that: (a)(i) the arranging and other services regarding this Agreement provided by the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders are arm’s-length commercial transactions between the Borrower Representative and its Affiliates, on the one hand, and the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders, on the other hand, (ii) each of the Borrower Representative and each other Loan Party has consulted its own legal, accounting, regulatory and tax advisors to the extent it has deemed appropriate, and (iii) each of the Borrower Representative and each other Loan Party is capable of evaluating, and understands and accepts, the terms, risks and conditions of the transactions contemplated hereby and by the other Loan Documents; (b)(i) each of the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders are and have been acting solely as a principal and, except as expressly agreed in writing by the relevant parties, has not been, is not, and will not be acting as an advisor, agent or fiduciary for the Borrower Representative or any of its Affiliates, or any other Person and (ii) none of the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks or the Lenders has any obligation to the Borrower Representative or any of its Affiliates with respect to the transactions contemplated hereby except those obligations expressly set forth herein and in the other Loan Documents; (c) the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders and their respective Affiliates may be engaged in a broad range of transactions that involve interests that differ from those of the Borrower Representative and its Affiliates, and none of the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks or the Lenders has any obligation to disclose any of such interests to the Borrower Representative or any of its Affiliates; and (d) each of the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders (i) is a full service securities or banking firm engaged in securities trading and brokerage activities as well as providing investment banking and other financial services, (ii) in the ordinary course of business, may provide investment banking and other financial services to, and/or acquire, hold or sell, for its own accounts and the accounts of customers, equity, debt and other securities and financial instruments (including bank loans and other obligations) of, the Borrowers and other companies with which the Borrowers may have commercial or other relationships and (iii) with respect to any securities and/or financial instruments so held by the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks, the Lenders or any of their respective customers, all rights in respect of such securities and financial instruments, including any voting rights, will be exercised by the holder of the rights, in its sole discretion. To the fullest extent permitted by law, each of the Borrower Representative and each other Loan Party hereby agrees not to assert any claim that the Administrative Agent, any Arranger, any Syndication 
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-152- Agent, any Issuing Bank or any Lender owes it any agency, fiduciary or similar duty and agrees no such duty is owed in connection with any aspect of any transaction contemplated hereby. Section 9.14 Confidentiality. Each of the Administrative Agent, the Lenders and the Issuing Banks agrees to keep confidential all non-public information provided to it by any Loan Party pursuant to this Agreement (“Information”); provided that nothing herein shall prevent the Administrative Agent, any Lender or any Issuing Bank from disclosing any such information (a) to the Administrative Agent, any other Lender or Issuing Bank or any affiliate of any thereof, (b) to any Participant or Assignee (each, a “Transferee”) or prospective Transferee that agrees to comply with the provisions of this Section 9.14 or substantially equivalent provisions, (c) to any of its or its affiliates’ employees, directors, agents, attorneys, accountants and other professional advisors, it being understood and agreed that the Persons to whom such disclosure is made will be informed of the confidential nature of such Information and instructed to keep such Information confidential, (d)(i) to any financial institution that is a direct or indirect contractual counterparty or potential counterparty in any swap or derivative agreements with the Borrower Representative or any Subsidiary of the Borrower Representative or such contractual counterparty’s or potential counterparty’s professional advisor or (ii) to any party to any other transaction under which payments are to be made by reference to the Borrowers and their obligations, this Agreement or payments hereunder (so long as such actual or potential contractual counterparty or professional advisor to such actual or potential contractual counterparty agrees to be bound by the provisions of this Section or substantially equivalent provisions), (e) upon the request or demand of any Governmental Authority having jurisdiction over it, (f) to the extent required in response to any order of any court or other Governmental Authority or to the extent otherwise required pursuant to any Requirement of Law, (g) in connection with any litigation or similar proceeding, (h) that has been publicly disclosed other than in breach of this Section 9.14, (i) to the National Association of Insurance Commissioners or any similar organization or any nationally recognized rating agency that requires access to information about a Lender’s investment portfolio in connection with ratings issued with respect to such Lender, (j) to any credit insurance or reinsurance provider to the extent required by such credit insurance or reinsurance provider, (k) to any other party hereto, (l) with the consent of the Borrower Representative or (m) in connection with the exercise of any remedy hereunder or under any other Loan Document; provided that, in the event a Lender receives a summons or subpoena to disclose confidential information to any party, such Lender shall, if legally permitted and practicable, endeavor to notify the Borrower Representative thereof as soon as possible after receipt of such request, summons or subpoena and to afford the Loan Parties an opportunity to seek protective orders, or such other confidential treatment of such disclosed information, as the Loan Parties may deem reasonable. Any Person required to maintain the confidentiality of Information as provided in this Section 9.14 shall be considered to have complied with its obligation to do so if such Person has exercised the same degree of care to maintain the confidentiality of such Information as such Person would accord to its own confidential information. In addition, the Administrative Agent, the Issuing Banks and the Lenders may disclose the existence of this Agreement and customary information about this Agreement to market data collectors, similar service providers to the lending industry and service providers to the Agents or any Issuing Bank or Lender in connection with the administration of this Agreement, the other Loan Documents, and the Commitments. For the avoidance of doubt, nothing in this Section 9.14 is intended to prohibit any Person or its affiliates’ officers, directors, employees and representatives from voluntarily disclosing or providing any Information to any governmental, regulatory or self-regulatory organization to the extent that any such prohibition on disclosure set forth herein shall be prohibited by the laws or regulations applicable to such governmental, regulatory, or self-regulatory organization, including as may be required by the rules, regulations, schedules and forms of the SEC, the Commodity Futures Trading Commission or Financial Industry Regulatory Authority, provided that the Borrower Representative shall be informed promptly thereof of such disclosure to the extent lawfully permitted to do so. Section 9.15 Accounting Changes. In the event that any “Accounting Change” (as defined below) shall occur and such change results in a change in the method of calculation of financial covenants, standards or terms in this Agreement, and either the Borrower Representative or the Required Lenders shall so request (or if the Administrative Agent notifies the Borrower Representative that the Required Lenders so request), then the Borrower Representative and the Lenders agree to enter into negotiations in order to amend such provisions of this Agreement so as to equitably reflect such Accounting Change with the desired result that the criteria for evaluating the Borrower Representative’s financial condition shall be the same after such Accounting Change as if such Accounting Change had not been made. Until such time as such an amendment shall have been executed and delivered in accordance with Section 9.1, all financial covenants, standards and terms in this Agreement shall continue to be calculated or construed as if such Accounting Change had not occurred. “Accounting Change” refers to (i) any election by the Borrower 
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-153- Representative to apply IFRS accounting principles in lieu of GAAP in accordance with the definition of “GAAP” hereunder and (ii) any change in accounting principles required by the promulgation of any rule, regulation, pronouncement or opinion by the FASB, GAAP, any other generally accepted accounting authority which provides regulation standard or, if applicable, the SEC. Section 9.16 WAIVERS OF JURY TRIAL. EACH LOAN PARTY, THE ADMINISTRATIVE AGENT, THE ISSUING BANKS AND THE LENDERS HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVE TRIAL BY JURY IN ANY LEGAL ACTION OR PROCEEDING RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY AND WHETHER IN LAW OR EQUITY) AND FOR ANY COUNTERCLAIM THEREIN. Section 9.17 Conversion of Currencies. (a) If, for the purpose of obtaining judgment in any court, it is necessary to convert a sum owing hereunder in one currency into another currency, each party hereto agrees, to the fullest extent that it may effectively do so, that the rate of exchange used shall be that at which, in accordance with normal banking procedures in the relevant jurisdiction, the first currency could be purchased with such other currency on the Business Day immediately preceding the day on which final judgment is given. (b) The obligations of the Borrowers in respect of any sum due to any party hereto or any holder of the obligations owing hereunder (the “Applicable Creditor”) shall, notwithstanding any judgment in a currency (the “Judgment Currency”) other than the currency in which such sum is stated to be due hereunder (the “Agreement Currency”), be discharged only to the extent that, on the Business Day following receipt by the Applicable Creditor of any sum adjudged to be so due in the Judgment Currency, the Applicable Creditor may in accordance with normal banking procedures in the relevant jurisdiction purchase the Agreement Currency with the Judgment Currency; if the amount of the Agreement Currency so purchased is less than the sum originally due to the Applicable Creditor in the Agreement Currency, the Borrowers agree, as a separate obligation and notwithstanding any such judgment, to indemnify the Applicable Creditor against such loss. The obligations of the Borrowers contained in this Section 9.17 shall survive the termination of this Agreement and the payment of all other amounts owing hereunder. Section 9.18 USA PATRIOT ACT; Beneficial Ownership Regulation. Each Lender and each Issuing Bank that is subject to the PATRIOT Act and the Beneficial Ownership Regulation and the Administrative Agent (for itself and not on behalf of any Lender) hereby notifies each Borrower that pursuant to the requirements of the PATRIOT Act and the Beneficial Ownership Regulation, it is required to obtain, verify and record information that identifies each Loan Party, which information includes the name and address of each Loan Party and other information that will allow such Lender or such Issuing Bank or the Administrative Agent, as applicable, to identify each Loan Party in accordance with the PATRIOT Act and the Beneficial Ownership Regulation. The Borrower Representative shall, promptly following a request by the Administrative Agent or any Lender or Issuing Bank, provide all documentation and other information that the Administrative Agent or such Lender or such Issuing Bank requests in order to comply with its ongoing obligations under applicable “know your customer” and anti-money laundering rules and regulations, including the PATRIOT Act and the Beneficial Ownership Regulation. Section 9.19 Payments Set Aside. To the extent that any payment by or on behalf of any Borrower is made to the Administrative Agent or any Lender or Issuing Bank, or the Administrative Agent or any Lender or Issuing Bank exercises its right of setoff, and such payment or the proceeds of such setoff or any part thereof is subsequently invalidated, declared to be fraudulent or preferential, set aside or required (including pursuant to any settlement entered into by the Administrative Agent or such Lender or such Issuing Bank in its discretion) to be repaid to a trustee, receiver, interim receiver, receiver and manager or any other party, in connection with any proceeding under any Bankruptcy Law or otherwise, then (a) to the extent of such recovery, the obligation or part thereof originally intended to be satisfied shall be revived and continued in full force and effect as if such payment had not been made or such setoff had not occurred, and (b) each Lender and Issuing Bank severally agrees to pay to the Administrative Agent upon demand its applicable share (without duplication) of any amount so recovered from or repaid by the Administrative Agent, plus interest thereon from the date of such demand to the date such payment is made at a rate per annum equal to the Federal Funds Effective Rate from time to time in effect. The obligations of the Lenders and 
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-154- Issuing Banks under clause (b) of the preceding sentence shall survive the payment in full of the Obligations and the termination of this Agreement. Section 9.20 Releases of Collateral and Guarantees. Each of the Lenders (including in its capacity as a potential Lender Counterparty) and Issuing Banks irrevocably authorizes the Administrative Agent to be the agent for the representative of the Lenders and Issuing Banks with respect to the Guarantee Agreements, the Collateral and the Security Documents; provided that the Administrative Agent shall not owe any fiduciary duty, duty of loyalty, duty of care, duty of disclosure or any other obligation whatsoever to any holder of Obligations with respect to any Secured Hedge Agreements or Secured Cash Management Agreements, and the Administrative Agent agrees that: (a) The Administrative Agent’s Lien on any property granted to or held by the Administrative Agent under any Loan Document shall be automatically and fully released (i) upon satisfaction of the Termination Conditions, (ii) at the time the Property subject to such Lien is sold (other than to any other Loan Party or other Person that would be required pursuant to any Security Document to grant a Lien on such Collateral to the Administrative Agent for the benefit of the Secured Parties after giving effect to such Disposition) as part of or in connection with any Disposition permitted hereunder or under any other Loan Document, (iii) if the Property subject to such Lien is owned by a Guarantor, upon the release of such Guarantor from its obligations under a Guarantee Agreement pursuant to clause (b) below, (iv) to the extent (and only for so long as) such property constitutes an Excluded Asset or (v) if approved, authorized or ratified in writing in accordance with Section 9.1. (b) The Guarantee of a Guarantor shall be automatically and unconditionally released, and no further action by such Guarantor or the Administrative Agent is required for the release of such Guarantor’s Guarantee under a Guarantee Agreement or any other Loan Document: (i) in connection with any sale, exchange, transfer or other disposition of all or sub- stantially all the assets of that Guarantor (including by way of merger, consolidation or dissolution) to a Person that is not the Borrower Representative or a Restricted Subsidiary, if the sale, exchange, transfer or other disposition does not violate this Agreement; (ii) in connection with any sale, transfer or other disposition of Capital Stock of that Guarantor to a Person that is not the Borrower Representative or a Restricted Subsidiary and that results in such Guarantor ceasing to be a Restricted Subsidiary, if the sale, transfer or other disposi- tion does not violate this Agreement; provided that no Guarantor that is a Subsidiary shall be re- leased from its obligations solely by virtue of no longer being a Wholly-Owned Subsidiary unless such Guarantor ceases to be a Wholly-Owned Subsidiary as a result of a bona fide transaction con- stituting an issuance or other disposition of Equity Interests to a Person that is not an Affiliate of the Borrower Representative; and (iii) if the Borrower Representative designates any Restricted Subsidiary that is a Guarantor to be an Unrestricted Subsidiary in accordance with the provisions set forth under Section 6.1(c) and the definition of “Unrestricted Subsidiary” in this Agreement. (c) [Reserved]. (d) [Reserved]. (e) On the date that the Termination Conditions are satisfied, the Collateral shall be released from the Liens created by the Security Documents, and the Security Documents and all obligations (other than those expressly stated to survive such termination) of the Administrative Agent and each Loan Party under the Security Documents shall terminate, all without the need to deliver any instrument or performance of any act by any Person. (f) It will promptly execute, authorize or file such documentation as may be reasonably requested by any Grantor to release, or evidence the release (in registrable form, if applicable), its Liens with 
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-155- respect to any Collateral or the guarantee obligations of any Guarantor as set forth in this Section 9.20; provided that the foregoing shall be at the Borrowers’ expense and in form and substance reasonably satisfactory to the Administrative Agent. Section 9.21 Acknowledgment and Consent to Bail-In of Affected Financial Institutions. Notwithstanding anything to the contrary in any Loan Document or in any other agreement, arrangement or understanding among any such parties, each party hereto acknowledges that any liability of any Affected Financial Institution arising under any Loan Document, to the extent such liability is unsecured, may be subject to the Write- Down and Conversion Powers of an applicable Resolution Authority and agrees and consents to, and acknowledges and agrees to be bound by: (a) the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such liabilities arising hereunder which may be payable to it by any party hereto that is an Affected Financial Institution; and (b) the effects of any Bail-In Action on any such liability, including, if applicable: (i) a reduction in full or in part or cancellation of any such liability; (ii) a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such Affected Financial Institution, its parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such shares or other instruments of ownership will be accepted by it in lieu of any rights with respect to any such liability under this Agreement or any other Loan Document; or (iii) the variation of the terms of such liability in connection with the exercise of the write-down and conversion powers of any applicable Resolution Authority. Section 9.22 Acknowledgment Regarding Any Supported QFCs. To the extent that the Loan Documents provide support, through a guarantee or otherwise, for any agreement or instrument that is a QFC (such support, “QFC Credit Support”, and each such QFC, a “Supported QFC”), the parties acknowledge and agree as follows with respect to the resolution power of the Federal Deposit Insurance Corporation under the Federal Deposit Insurance Act and Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act (together with the regulations promulgated thereunder, the “U.S. Special Resolution Regimes”) in respect of such Supported QFC and QFC Credit Support (with the provisions below applicable notwithstanding that the Loan Documents and any Supported QFC may in fact be stated to be governed by the laws of the State of New York and/or of the United States or any other state of the United States): (a) In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party”) becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer of such Supported QFC and the benefit of such QFC Credit Support (and any interest and obligation in or under such Supported QFC and such QFC Credit Support, and any rights in property securing such Supported QFC or such QFC Credit Support) from such Covered Party will be effective to the same extent as the transfer would be effective under the U.S. Special Resolution Regime if the Supported QFC and such QFC Credit Support (and any such interest, obligation and rights in property) were governed by the laws of the United States or a state of the United States. In the event a Covered Party or a BHC Act Affiliate of a Covered Party becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights under the Loan Documents that might otherwise apply to such Supported QFC or any QFC Credit Support that may be exercised against such Covered Party are permitted to be exercised to no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if the Supported QFC and the Loan Documents were governed by the laws of the United States or a state of the United States. Without limitation of the foregoing, it is 
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-156- understood and agreed that rights and remedies of the parties with respect to a Defaulting Lender shall in no event affect the rights of any Covered Party with respect to a Supported QFC or any QFC Credit Support. (b) As used in this Section 9.22, the following terms have the following meanings: “BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted in accordance with, 12 U.S.C. 1841(k)) of such party. “Covered Entity” means any of the following: (i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b); (ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or (iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b). “Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable. “QFC” has the meaning assigned to the term “qualified financial contract” in, and shall be interpreted in accordance with, 12 U.S.C. 5390(c)(8)(D). Section 9.23 Interest Rate Limitation. Notwithstanding anything herein to the contrary, if at any time the interest rate applicable to any Loan or other Obligation owing under this Agreement, together with all fees, charges and other amounts that are treated as interest on such Loan or other Obligation under applicable Law, including, without limitation, section 347 of the Criminal Code (Canada) (collectively, “charges”), shall exceed the maximum lawful rate (the “Maximum Rate”) that may be contracted for, charged, taken, received or reserved by the Lender or other Person holding such Loan or other Obligation in accordance with applicable Law, the rate of interest payable in respect of such Loan or other Obligation hereunder, together with all charges payable in respect thereof, shall be limited to the Maximum Rate. To the extent lawful, the interest and charges that would have been paid in respect of such Loan or other Obligation but were not paid as a result of the operation of this Section 9.23 shall be cumulated and the interest and charges payable to such Lender or other Person in respect of other Loans or Obligations or periods shall be increased (but not above the amount collectible at the Maximum Rate therefor) until such cumulated amount, together with interest thereon at the Federal Funds Effective Rate for each day to the date of repayment, shall have been received by such Lender or other Person. Any amount collected by such Lender or other Person that exceeds the maximum amount collectible at the Maximum Rate shall be applied to the reduction of the principal balance of such Loan or other Obligation or refunded to the applicable Borrower so that at no time shall the interest and charges paid or payable in respect of such Loan or other Obligation exceed the maximum amount collectible at the Maximum Rate. Section 9.24 Amendment and Restatement. Effective as of the Closing Date, the Third Amended and Restated Credit Agreement shall be amended and restated in its entirety by this Agreement and the Third Amended and Restated Credit Agreement shall thereafter be of no further force and effect except to evidence the incurrence by the Borrowers of the “Borrower Obligations” under and as defined in the Third Amended and Restated Credit Agreement (whether or not such “Borrower Obligations” are contingent as of the Closing Date). The terms and conditions of this Agreement and the rights and remedies of the Administrative Agent and the Lenders under this Agreement and the other Loan Documents shall apply to all of the Borrower Obligations incurred under the Third Amended and Restated Credit Agreement. All Loans and Letters of Credit outstanding under the Third Amended and Restated Credit Agreement immediately prior to the Closing Date shall continue under this Agreement. On and after the Closing Date, (i) all references to the Credit Agreement in the Loan Documents (other than this Agreement) shall be deemed to refer to this Agreement, (ii) all references to any section (or subsection) of the Third Amended and Restated Credit Agreement in any Loan Document (but not herein) shall be amended to become, mutatis mutandis, references to the corresponding provisions of this Agreement, and (iii) any “Loan Documents” (including all “Security Documents” and “Guarantees”) as defined in the Third Amended and Restated Credit Agreement) executed prior to the Closing Date shall be of no further force or effect (and the parties hereto acknowledge and agree that (x) all such “Guarantees” shall automatically be superseded in all respects by the Guarantee and (y) any Liens securing payment of the “Borrower Obligations” as defined in the Third Amended and Restated Credit Agreement, shall from and after the Closing Date no longer secure the payment and performance of any Borrower Obligations for the benefit of the Administrative Agent and the Secured Parties, and all such Liens shall automatically terminate after giving effect to 
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-157- this Agreement (and the Borrower Representative may request the Administrative Agent’s assistance in clearing records of any such Liens, in which case, the Administrative Agent shall cooperate reasonably and promptly), at which time the applicable Security Documents shall take effect). In furtherance of the foregoing, Administrative Agent is hereby appointed as collateral agent in connection with the foregoing, and shall be entitled to all of the benefits, rights, privileges and immunities hereunder and under the other Loan Documents with respect to the foregoing. This amendment and restatement is limited as written and is not a consent to any other amendment, restatement or waiver or other modification, whether or not similar and, except as expressly provided herein or in any other Loan Document, all terms and conditions of the Loan Documents remain in full force and effect unless otherwise specifically amended hereby or by any other Loan Document. This Agreement shall not constitute a novation of the Third Amended and Restated Credit Agreement or of any other Loan Document (as defined in the Third Amended and Restated Credit Agreement). Section 9.25 Equal Priority Intercreditor Agreement. If any Borrower or any Guarantor (i) incurs any obligations in respect of Equal Priority Obligations at any time when no applicable Equal Priority Intercreditor Agreement is in effect or at any time when Indebtedness constituting Equal Priority Obligations entitled to the benefit of an existing Equal Priority Intercreditor Agreement is concurrently retired, and (ii) delivers to the Administrative Agent an Officer’s Certificate so stating and requesting the Administrative Agent to enter into an Equal Priority Intercreditor Agreement in favor of a designated agent or representative for the holders of the Equal Priority Obligations so incurred, the Administrative Agent shall (and is hereby authorized and directed to) enter into such intercreditor agreement (at the sole expense and cost of the Borrowers, including reasonable legal fees and expenses of the Administrative Agent), bind the Lenders on the terms set forth therein and perform and observe its obligations thereunder. Section 9.26 Junior Priority Intercreditor Agreement. If any Borrower or any Guarantor incurs Junior Priority Obligations secured (and permitted by this Agreement to be secured) by Liens on the Collateral having, or intending to have, a Junior Lien Priority ranking relative to the Liens on the Collateral securing the Obligations, the Administrative Agent and the applicable Junior Priority Collateral Agent(s) will enter into a junior priority intercreditor agreement (in customary market form, as reasonably determined by the Administrative Agent and the Borrower Representative (provided that such form shall be acceptable to the Required Lenders and may be deemed acceptable to the Required Lenders unless, by the fifth Business Day after the Administrative Agent shall have posted such proposed form to all Lenders, the Lenders comprising the Required Lenders have delivered to the Administrative Agent written notice that such Required Lenders object to such form), as the same may be amended, restated, renewed, replaced or otherwise modified from time to time, a “Junior Priority Intercreditor Agreement”). The Junior Priority Intercreditor Agreement may be entered into and amended from time to time thereafter without the consent of the Lenders to add other parties holding Equal Priority Obligations and/or Junior Priority Obligations permitted to be incurred and secured under this Agreement and the relevant agreements, or their respective representatives. Section 9.27 Additional Borrowers. The Borrower Representative may designate any Parent Company that is a Loan Party or any Wholly-Owned Restricted Subsidiary as a Borrower under this Agreement from time to time (an “Additional Borrower”); provided that such Parent Company or Restricted Subsidiary, as applicable, is incorporated, formed or organized under the laws of the United States or a state thereof, Canada or a province thereof, Ireland, Bermuda or the Cayman Islands and any such Parent Company shall agree to a customary non-activity covenant. Such Parent Company or Wholly-Owned Restricted Subsidiary shall become an Additional Borrower and a party to this Agreement by delivering to the Administrative Agent an Additional Borrower Joinder, and all references to the “Borrowers” shall also include such Additional Borrower, as applicable, upon (i) the receipt by the Administrative Agent of (x) documentation with respect to such Additional Borrower consistent in scope with the documentation delivered, as applicable, in respect of the Borrower Representative on the Closing Date, including pursuant to Section 4.1 hereof or otherwise, or pursuant to Section 5.11 hereof (to the extent applicable), including all Security Documents requested by the Administrative Agent, and in each case without regard to time periods set forth therein and (y) a certificate from the Borrower Representative and such Additional Borrower certifying that as of the date of such joinder, the conditions set forth in Section 4.2 shall be met as if a Borrowing were to occur on such date, (ii) the Lenders being provided with thirty (30) days’ prior notice of any Additional Borrower being proposed to be added pursuant to this Section 9.27, (iii) the Administrative Agent and the Lenders shall have received, at least three Business Days prior to the effective date of the Additional Borrower Joinder all documentation and other information with respect to the Additional Borrower required by bank regulatory authorities under applicable “know your 
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-158- customer” and anti-money laundering rules and regulations, including the PATRIOT Act and, if the Additional Borrower qualifies as a “legal entity customer” under the Beneficial Ownership Regulation, a Beneficial Ownership Certification and (iv) if on or after July 11, 2026, the Administrative Agent and each Lender’s agreement (such agreement not to be unreasonably withheld or delayed) to such Additional Borrower becoming a Borrower under this Agreement (it being understood, for the avoidance of doubt, that no Lender shall be required to agree under this clause (iv) to any Additional Borrower becoming a Borrower if such Lender is not legally permitted to make, or if such Lender would incur material expenses in making, loans and other extensions of credit to such Additional Borrower or if making loans and other extensions of credit to such Additional Borrower would violate one or more policies of such Lender); provided that any Lender that does not consent to an Additional Borrower pursuant to this clause (iv) may be treated as Non-Consenting Lender for purposes of Section 2.19 and may be terminated in accordance with Section 2.19. In connection with the joinder of an Additional Borrower, this Agreement may be amended as necessary or appropriate, in the reasonable opinion of the Administrative Agent and the Borrower Representative to effect the provisions of or be consistent with this Section 9.27. Notwithstanding any other provision of this Agreement to the contrary (including Section 9.1), any such deemed amendment may be memorialized in writing by the Administrative Agent with the Borrower Representative’s consent, but without the consent of any other Lenders (other than with respect to such Lender’s approval of an Additional Borrower’s jurisdiction of incorporation or formation as set forth above), and furnished to the other parties hereto. An Additional Borrower may be removed as a Borrower by written notice thereof from the Borrower Representative, so long as at the time of such Additional Borrower’s removal (I) no Loans, fees or any other amounts due in connection therewith pursuant to the terms hereof shall be outstanding for the account of such Additional Borrower, except to the extent such obligations have been expressly assumed by another Borrower, (II) no Letters of Credit issued for the account of such Additional Borrower shall be outstanding, except to the extent such obligations have been expressly assumed by another Borrower, and (III) the Administrative Agent shall have received a certificate from the Borrower Representative and such Additional Borrower certifying as to the matters set forth in the immediately preceding clauses (I) and (II). Regardless of which Borrower Representative or Additional Borrower draws a Loan or requests a Letter of Credit all Borrowers (including all Additional Borrower) shall be jointly and severally liable for all Borrower Obligations and all Guarantor Obligations. For the avoidance of doubt, the right of the Borrower Representative to designate an Additional Borrower shall be considered to come within the provisions of Article 21(c)5 of Directive 2013/36/EU. Further and in addition, compliance with the conditions as set out in this Section and/or those cross referenced therein shall be considered a solicitation by the Borrower Representative on behalf of the Additional Borrower and shall not be considered as solicitation by the Lender, as at the operative date or in advance thereof, of any Additional Borrower. As such, any exercise of such a right to designate an Additional Borrower shall not be considered contrary to Article 21(c)(1) of Directive 2013/36/EU. [Signature Pages Follow] 
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[Signature Page to Fourth Amended and Restated Credit Agreement] IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed and delivered by their proper and duly authorized officers as of the day and year first above written. FTAI AVIATION INVESTORS LLC, as the Borrower By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Chief Executive Officer 
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[Signature Page to Fourth Amended and Restated Credit Agreement] JPMORGAN CHASE BANK, N.A., as Administrative Agent, Lender and Issuing Bank By: /s/ James Shender Name: James Shender Title: Managing Director 
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[Signature Page to Fourth Amended and Restated Credit Agreement] BNP PARIBAS, as Lender and Issuing Bank By: /s/ Bradley Goodenough Name: Bradley Goodenough Title: Vice President By: /s/ Timothy McNally Name: Timothy McNally Title: Director 
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[Signature Page to Fourth Amended and Restated Credit Agreement] CITIBANK, N.A., as Lender and Issuing Bank By: /s/ Michael Leonard Name: Michael Leonard Title: Vice President 
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[Signature Page to Fourth Amended and Restated Credit Agreement] MORGAN STANLEY SENIOR FUNDING, INC., as Lender and Issuing Bank By: /s/ Michael King Name: Michael King Title: Vice President 
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[Signature Page to Fourth Amended and Restated Credit Agreement] MUFG BANK, LTD., as Lender and Issuing Bank By: /s/ Aqmar Chowdhury Name: Aqmar Chowdhury Title: Director 
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[Signature Page to Fourth Amended and Restated Credit Agreement] PNC BANK, N.A., as Lender and Issuing Bank By: /s/ Ian Clarke Name: Ian Clarke Title: Assistant Vice President 
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[Signature Page to Fourth Amended and Restated Credit Agreement] ROYAL BANK OF CANADA, as Lender and Issuing Bank By: /s/ Scott Umbs Name: Scott Umbs Title: Authorized Signatory 
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[Signature Page to Fourth Amended and Restated Credit Agreement] BARCLAYS BANK PLC, as Lender By: /s/ Charlene Saldanha Name: Charlene Saldanha Title: Director 
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[Signature Page to Fourth Amended and Restated Credit Agreement] CITIZENS BANK, N.A., as Lender By: /s/ Darran Wee Name: Darran Wee Title: Senior Vice President 
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[Signature Page to Fourth Amended and Restated Credit Agreement] GOLDMAN SACHS BANK USA, as Lender By: /s/ Jonathan Dworkin Name: Jonathan Dworkin Title: Authorized Signatory 
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[Signature Page to Fourth Amended and Restated Credit Agreement] TRUIST BANK, as Lender By: /s/ David Fournier Name: David Fournier Title: Managing Director 
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[Signature Page to Fourth Amended and Restated Credit Agreement] DEUTSCHE BANK AG NEW YORK BRANCH, as Lender By: /s/ Philip Tancorra Name: Philip Tancorra Title: Director By: /s/ Suzan Onal Name: Susan Onal Title: Director 
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[Signature Page to Fourth Amended and Restated Credit Agreement] CAPITAL ONE, NATIONAL ASSOCIATION, as Lender By: /s/ Carly Langkamp Name: Carly Langkamp Title: Duly Authorized Signatory 
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[Signature Page to Fourth Amended and Restated Credit Agreement] STANDARD CHARTERED BANK, as Lender By: /s/ Mark Mannion Name: Mark Mannion Title: Director 
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[Signature Page to Fourth Amended and Restated Credit Agreement] U.S. BANK NATIONAL ASSOCIATION, as Lender By: /s/ Cassie Kim Name: Cassie Kim Title: SVP If a second signature is necessary: By: ________________________ Name: Title: 
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Schedule 1.1A Commitments Lender Commitment JPMorgan Chase Bank, N.A. $200,000,000 BNP Paribas $200,000,000 Citibank, N.A. $200,000,000 Morgan Stanley Senior Funding, Inc. $200,000,000 MUFG Bank, Ltd. $200,000,000 PNC Bank, National Association $200,000,000 Royal Bank of Canada $200,000,000 Barclays Bank PLC $100,000,000 Citizens Bank, N.A. $100,000,000 Goldman Sachs Bank USA $100,000,000 Truist Bank $100,000,000 Deutsche Bank AG New York Branch $75,000,000 Capital One, National Association $50,000,000 Standard Chartered Bank $50,000,000 U.S. Bank National Association $50,000,000 Total Commitments $2,025,000,000.00 Issuing Bank LC Commitment JPMorgan Chase Bank, N.A. $7,142,858 BNP Paribas $7,142,857 Citibank, N.A. $7,142,857 Morgan Stanley Senior Funding, Inc. $7,142,857 MUFG Bank, Ltd. $7,142,857 PNC Bank, National Association $7,142,857 Royal Bank of Canada $7,142,857 Total LC Commitments $50,000,000.00 
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Execution Version AMENDMENT NO. 1 TO FOURTH AMENDED AND RESTATED CREDIT AGREEMENT THIS AMENDMENT NO. 1 TO FOURTH AMENDED AND RESTATED CREDIT AGREEMENT (this “Agreement”), dated as of July 15, 2026, is executed and delivered by JPMORGAN CHASE BANK, N.A., as U.S. Administrative Agent (in such capacity, the “U.S. Administrative Agent”), J.P. MORGAN SE, as Non-U.S. Administrative Agent (in such capacity, the “Non-U.S. Administrative Agent”), and FTAI AVIATION INVESTORS LLC, a Delaware limited liability company (the “Borrower Representative”), pursuant to Section 9.27 of that certain Fourth Amended and Restated Credit Agreement, dated as of April 24, 2026 (as amended, restated, amended and restated, refinanced, extended, supplemented or otherwise modified from time to time prior to the date hereof, the “Existing Credit Agreement”; the Existing Credit Agreement as amended by this Agreement, the “Credit Agreement”), by and among the Borrower Representative, the Additional Borrowers party thereto from time, the Lenders and Issuing Banks from time to time party thereto and the U.S. Administrative Agent. RECITALS WHEREAS, pursuant to Section 9.27 of the Existing Credit Agreement, the Existing Credit Agreement may be amended as necessary or appropriate, in the reasonable opinion of the U.S. Administrative Agent and the Borrower Representative to effect the provisions of or be consistent with Section 9.27 of the Credit Agreement; WHEREAS, the Borrower Representative and the U.S. Administrative Agent have determined that it is necessary or appropriate to amend the Existing Credit Agreement, as set forth herein, in connection with that certain Additional Borrower Joinder Agreement, dated as of June 30, 2026, by and among FTAI Aviation Ireland Holdings DAC, a Wholly-Owned Restricted Subsidiary incorporated, formed or organized under the laws of Ireland, the Borrower Representative and the U.S. Administrative Agent; WHEREAS, in furtherance of the foregoing paragraph, the U.S. Administrative Agent and the Borrower desire that the Non-U.S. Administrative Agent act and serve as the Non-U.S. Administrative Agent under the Credit Agreement and the other Loan Documents; and WHEREAS, the Non-U.S. Administrative Agent agrees to act and serve as the Non-U.S. Administrative Agent under the Credit Agreement and the other Loan Documents. NOW, THEREFORE, in consideration of the premises and the mutual covenants contained herein, and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows: 1. Defined Terms. Capitalized terms used herein but not otherwise defined herein shall have the meanings provided to such terms in the Credit Agreement. 2. Amendments. Effective as of the Amendment Effective Date (as defined below), the Existing Credit Agreement is hereby amended to delete the stricken text (indicated textually in the same manner as the following example: stricken text) and to add the double-underlined text (indicated textually in the same manner as the following example: double-underlined text) as set forth in the pages attached as Exhibit A hereto. 3. Effectiveness. This Agreement shall become effective on the date (such date, the “Amendment Effective Date”) that the U.S. Administrative Agent receives counterparts of this Agreement duly executed by the Borrower Representative, the U.S. Administrative Agent and the Non-U.S. Administrative Agent. Exhibit 10.9 
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2 4. Reaffirmation; Reference to and Effect on the Loan Documents. (a) From and after the Amendment Effective Date, each reference in the Existing Credit Agreement to “hereunder,” “hereof,” “this Agreement” or words of like import and each reference in the other Loan Documents to “Credit Agreement,” “thereunder,” “thereof” or words of like import shall, unless the context otherwise requires, mean and be a reference to the Credit Agreement. This Agreement is a Loan Document. (b) The execution, delivery and effectiveness of this Agreement shall not, except as expressly provided herein, operate as a waiver of any right, power or remedy of any Lender or the U.S. Administrative Agent under any of the Loan Documents, nor constitute a waiver of any provision of any of the Loan Documents. (c) In the event of any conflict between the terms of this Agreement and the terms of the Existing Credit Agreement or the other Loan Documents, the terms hereof shall control. 5. Governing Law; Submission to Jurisdiction; Consent to Service of Process; Waiver of Jury Trial, Etc. SECTIONS 9.11, 9.12 AND 9.16 OF THE EXISTING CREDIT AGREEMENT ARE HEREBY INCORPORATED BY REFERENCE AS IF FULLY SET FORTH HEREIN, MUTATIS MUTANDIS. 6. Severability. Any provision of this Agreement that is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction. 7. Counterparts. This Agreement may be executed by one or more of the parties to this Agreement on any number of separate counterparts, and all of said counterparts taken together shall be deemed to constitute one and the same instrument. Delivery of an executed signature page of this Agreement by facsimile or other electronic transmission shall be effective as delivery of a manually executed counterpart hereof. Section 9.8 of the Existing Credit Agreement is hereby incorporated by reference as if fully set forth herein, mutatis mutandis. 8. No Other Amendments or Waivers. Except as expressly amended or waived hereby, the Credit Agreement, any Loan Notes issued thereunder and the other Loan Documents shall remain in full force and effect in accordance with their respective terms, without any waiver, amendment or modification of any provision thereof. 9. Notices. All notices, requests and demands hereunder shall be governed by the terms of Section 9.2 of the Credit Agreement. [remainder of page intentionally left blank; signature pages follow] 
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[FTAI - Signature Page to Amendment No. 1] IN WITNESS WHEREOF, the undersigned have caused this Agreement to be duly executed and delivered by their duly authorized officers as of the day and year first above written. FTAI AVIATION INVESTORS LLC, as the Borrower Representative By: /s/ Joseph P. Adams Name: Joseph P. Adams Title: Chief Executive Officer 
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[FTAI - Signature Page to Amendment No. 1] JPMORGAN CHASE BANK, N.A., as the U.S. Administrative Agent By: /s/ James Shender Name: James Shender Title: Managing Director 
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[FTAI - Signature Page to Amendment No. 1] J.P. MORGAN SE, as Non-U.S. Administrative Agent By: /s/ Suzanne Sambell Name: Suzanne Sambell Title: Vice President 
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Exhibit A Credit Agreement (Attached hereto) 
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Execution VersionEXHIBIT A FOURTH AMENDED & RESTATED CREDIT AGREEMENT among FTAI AVIATION INVESTORS LLC, as the Borrower Representative, The Additional Borrowers from Time to Time Party Hereto The Several Lenders and Issuing Banks from Time to Time Party Hereto and JPMORGAN CHASE BANK, N.A., as U.S. Administrative Agent for the Non-EEA Agented Borrowers, And J.P. MORGAN SE, as Non-U.S. Administrative Agent for the EEA Agented Borrowers Dated as of April 24, 2026 as amended by Amendment No. 1, dated as of July 15, 2026 JPMORGAN CHASE BANK, N.A., BNP PARIBAS CITIBANK, N.A. MORGAN STANLEY SENIOR FUNDING, INC. MUFG BANK, LTD. PNC CAPITAL MARKETS LLC and ROYAL BANK OF CANADA, as Joint Lead Arrangers, Joint Bookrunners and Syndication Agents BARCLAYS BANK PLC CITIZENS BANK, N.A. GOLDMAN SACHS BANK USA TRUIST BANK and DEUTSCHE BANK SECURITIES INC., as Co-Documentation Agents NOTICE: Under the Credit Reporting Act 2013 lenders may be required to provide personal and credit information for credit applications and credit agreements of €500 and above to the Central Credit Register. This information will be held on the Central Credit Register and may be used by other lenders when making decisions on your credit applications and credit agreements. The Central Credit Register is maintained and operated by the Central Bank of Ireland. For infor- mation on your rights and duties under the Credit Reporting Act 2013 please refer to the factsheet prepared by the Cen- tral Bank of Ireland. This factsheet is available on www.centralcreditregister.ie. 
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FOURTH AMENDED AND RESTATED CREDIT AGREEMENT, dated as of April 24, 2026, (as amended by Amendment No. 1 to Fourth Amended and Restated Credit Agreement, dated as of July 15, 2026), among FTAI AVIATION INVESTORS LLC, a Delaware limited liability company (the “Borrower Representative”), the Additional Borrowers (as defined herein), the Lenders (as defined herein), the Issuing Banks (as defined herein) and JPMORGAN CHASE BANK, N.A., as administrative agent for the Non-EEA Agented Borrowers (as defined herein) (in such capacity, together with any of its designated branch offices or affiliates or any successor appointed in accordance with Section 8.6, the “U.S. Administrative Agent”), and J.P. MORGAN SE, as administrative agent for the EEA Agented Borrowers (as defined herein) (in such capacity, together with any of its designated branch offices or affiliates or any successor appointed in accordance with Section 8.6, the “Non-U.S. Administrative Agent”). W I T N E S S E T H: WHEREAS, capitalized terms used in these recitals and not otherwise defined shall have the respective meanings set forth for such terms in Section 1.1; WHEREAS, on the terms and subject to the conditions set forth herein, the Lenders have agreed to extend credit in the form of Loans and the Issuing Banks to issue Letters of Credit, in each case at any time during the Revolving Availability Period, such that the Aggregate Revolving Exposure will not exceed $2,025,000,000 at any time (the “Revolving Loan Facility”); and WHEREAS, (i) the proceeds of the Loans will be used for working capital and other general corporate purposes, including, without limitation, permitted acquisitions and other investments, and (ii) the Letters of Credit will be used for general corporate purposes. NOW, THEREFORE, in consideration of the premises and mutual agreements contained herein, the parties hereto agree as follows: SECTION 1. DEFINITIONS Section 1.1 Defined Terms. As used in this Agreement, the terms listed in this Section 1.1 shall have the respective meanings set forth in this Section 1.1. “2021 Indenture”: the Indenture, dated as of April 12, 2021, by and between the Borrower Representative and U.S. Bank National Association, as supplemented by the First Supplemental Indenture, dated as of September 24, 2021, by and between the Borrower Representative and U.S. Bank National Association, as trustee, the Second Supplemental Indenture, dated as of January 28, 2022, between FTAI Italia DAC and U.S. Bank Trust Company, National Association, as trustee, the Third Supplemental Indenture, dated as of March 18, 2022, among AirOpCo 1ET Bermuda Ltd., AVSA Leasing 2, AVSA Leasing 4, AIRCOL 13, AIRCOL 20, AIRCOL 25, Wells Fargo Trust Company, National Association, not in its individual capacity but solely as owner trustee, Wilmington Trust Company, a Delaware trust company, not in its individual capacity but solely as owner trustee, and U.S. Bank Trust Company, National Association, as trustee, and the Fourth Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee. “2023 Indenture”: the Indenture, dated as of November 21, 2023, by and between the Borrower Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee. “2024 First Indenture”: the Indenture, dated as of April 11, 2024, by and between the Borrower Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First 
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Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee. “2024 Second Indenture”: the Indenture, dated as of June 17, 2024, by and between the Borrower Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee. “2024 Third Indenture”: Indenture, dated as of October 9, 2024, by and between the Borrower Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee. “Accounting Change”: as defined in Section 9.15 hereto. “Acquired Indebtedness”: with respect to any specified Person, (1) Indebtedness of any other Person existing at the time such other Person is consolidated with, amalgamated or merged with or into or became a Subsidiary of such Person (other than as a result of a Division), including Indebtedness incurred in connection with, or in contemplation of, such other Person consolidated with, amalgamating or merging with or into or becoming a Subsidiary of such specified Person (other than as a result of a Division); and (2) Indebtedness secured by a Lien encumbering any asset acquired by such specified Person. “Additional Borrower Joinder”: an Additional Borrower Joinder, substantially in the form of Exhibit I. “Additional Borrowers”: as defined in Section 9.27 hereto. “Additional Lender”: as defined in Section 2.11 hereto. “Additional Notes”: Notes (other than the Initial Notes, as defined in each Indenture) issued from time to time under an Indenture in accordance with Section 2.02 thereof, but subject to compliance with Section 4.09 thereof. “Adjusted EURIBOR Rate”: with respect to any Term Benchmark Borrowing denominated in Euros for any Interest Period, an interest rate per annum equal to (a) the EURIBOR Rate for such Interest Period multiplied by (b) the Statutory Reserve Rate; provided that if the Adjusted EURIBOR Rate as so determined 
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would be less than the Floor, such rate shall be deemed to be equal to the Floor for the purposes of this Agreement. “Administrative Agent”: as defined in the preamble hereto. the U.S. Administrative Agent and/or the Non-U.S. Administrative Agent as the context requires or as the U.S. Administrative Agent and/or Non- U.S. Administrative Agent deems appropriate in its or their sole discretion. “Affected Financial Institution”: (a) any EEA Financial Institution or (b) any UK Financial Institution. “Affected Lender”: as defined in Section 2.15(c) hereto. “Affected Loans”: as defined in Section 2.15(c) hereto. “Affiliate”: as to any Person, any other Person directly or indirectly controlling or controlled by or under direct or indirect common control with such specified Person. For purposes of this definition, “control” (including, with correlative meanings, the terms “controlling,” “controlled by” and “under common control with”), as used with respect to any Person, shall mean the possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of such Person, whether through the ownership of voting shares or securities, by agreement or otherwise. “Affiliate Transaction”: as defined in Section 6.5(a) hereto. “Agent”: the Administrative Agent and any other Person appointed under the Loan Documents to serve in an agent or similar capacity. “Agent Parties”: as defined in Section 9.2 hereto. “Aggregate Amounts Due”: as defined in Section 2.14 hereto. “Aggregate Commitment”: the sum of the Commitments of all the Lenders at such time. “Aggregate Revolving Exposure”: the sum of the Revolving Exposures of all the Lenders at such time. “Agreed Currencies”: Dollars and each Alternative Currency. “Agreement”: this Credit Agreement. “Agreement Currency”: as defined in Section 9.17(b) hereto. “Alternative Currency”: Euros and any additional currencies determined after the Closing Date by mutual agreement of the Borrower Representative, the Lenders, the Issuing Bank and the Administrative 
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Agent; provided that each such currency is a lawful currency that is readily available, freely transferable and not restricted and able to be converted into Dollars. “Amendment No. 1”: Amendment No. 1 to Fourth Amended & Restated Credit Agreement, dated as of July 15, 2026, by and among the Borrower Representative, the U.S. Administrative Agent and the Non- U.S. Administrative Agent. “Amendment No. 4”: Amendment No. 4 to the Original Credit Agreement, dated as of May 11, 2020, among the Borrower Representative, the Lenders party thereto and the Administrative Agent. “Anti-Money Laundering Laws”: as defined in Section 3.22(a) hereto. “Applicable Creditor”: as defined in Section 9.17(b) hereto. “Applicable Margin”: with respect to any Loan or the commitment fees payable hereunder, as the case may be, the applicable rate per annum set forth below under the caption “Applicable Margin for Term Benchmark Loans or RFR Loans,” “Applicable Margin for Base Rate Loans” or “Commitment Fee,” as the case may be, based upon the Debt to EBITDA Ratio as of the end of the fiscal quarter of the Borrower Representative for which consolidated financial statements have theretofore been most recently delivered pursuant to Section 5.1(a) or 5.1(b); provided that until the date of the delivery of the consolidated financial statements pursuant to Section 5.01(b) as of and for the fiscal quarter ended September 30, 2026, the Applicable Margin shall be based on the rates per annum set forth in Level II: Applicable Margin Level Debt to EBITDA Ratio Applicable Margin for Base Rate Loans Applicable Margin for Term Benchmark Loans or RFR Loans Commitment Fee I > 3.25:1.00 1.00% 2.00% 0.30% II < 3.25:1.00 but > 2.25:1.00 0.75% 1.75% 0.25% III < 2.25:1.00 but > 1.25:1.00 0.50% 1.50% 0.20% IV < 1.25:1.00 0.25% 1.25% 0.15% For purposes of the foregoing, each change in the Applicable Margin resulting from a change in the Debt to EBITDA Ratio shall be effective during the period commencing on and including the third (3rd) Business Day following the date of delivery to the Administrative Agent pursuant to Section 5.01(a) or Section 5.01(b) of such consolidated financial statements and related Compliance Certificate indicating such change and ending on the date immediately preceding the effective date of the next such change. Notwithstanding the foregoing, the Applicable Margin shall be based on the rates per annum set forth in Level I if the Borrower Representative fails to deliver the consolidated financial statements required to be delivered pursuant to either Section 5.01(a) or Section 5.01(b), or any Compliance Certificate required to be delivered pursuant hereto as of the last day of the most recently completed Test Period, in each case within the time periods specified herein for such delivery, during the period commencing on and including the day of the occurrence of an Event of Default resulting from such failure and until the delivery thereof. In the event that any Compliance Certificate is inaccurate (whether as a result of an inaccuracy in the financial statements on which such Compliance Certificate is based, a mistake in calculating the applicable Debt to EBITDA Ratio or otherwise) at any time that this Agreement is in effect and any Loans or Commitments are outstanding such that the Applicable Margin for any period (an “Applicable Period”) should have been higher than the Applicable Margin applied for such Applicable Period, then (i) the Borrower Representative shall promptly (and in no event later than five (5) Business Days after written notice thereof from the Administrative Agent) deliver to the Administrative Agent a corrected Compliance Certificate for such Applicable Period; (ii) the Applicable Margin shall be determined by reference to the corrected 
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Compliance Certificate (but in no event shall the Lenders owe any amounts to the Borrowers); and (iii) the Borrowers shall pay to the Administrative Agent promptly (and in no event later than five (5) Business Days after the date such corrected Compliance Certificate is delivered) any additional interest or other amounts owing as a result of such increased Applicable Margin for such Applicable Period, which payment shall be promptly applied by the Administrative Agent in accordance with the terms hereof. Notwithstanding anything to the contrary in this Agreement, any nonpayment of such interest as a result of any such inaccuracy shall not constitute a Default (whether retroactively or otherwise), and no such amounts shall be deemed overdue (and no amounts shall accrue interest at the rate set forth in Section 2.7), at any time prior to the date that is five (5) Business Days following the date such corrected Compliance Certificate is delivered. The Borrowers’ obligations under this paragraph shall survive the termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations. “Applicable Reserve Requirement”: at any time, for any Term Benchmark Loan, the maximum rate, expressed as a decimal, at which reserves (including any basic marginal, special, supplemental, emergency or other reserves) are required to be maintained with respect thereto against “Eurocurrency liabilities” (as such term is defined in Regulation D) under regulations issued from time to time by the Board or other applicable banking regulator. Without limiting the effect of the foregoing, the Applicable Reserve Requirement shall reflect any other reserves required to be maintained by such member banks with respect to (a) any category of liabilities which includes deposits by reference to which the interest rate of a Loan is to be determined, or (b) any category of extensions of credit or other assets which include Term Benchmark Loans. A Term Benchmark Loan shall be deemed to constitute Eurocurrency liabilities and as such shall be deemed subject to reserve requirements without benefits of credit for proration, exceptions or offsets that may be available from time to time to the applicable Lender. The rate of interest on Term Benchmark Loans shall be adjusted automatically on and as of the effective date of any change in the Applicable Reserve Requirement. “Applicable Time”: with respect to any Borrowings and payments in any Alternative Currency, the local time in the place of settlement for such Alternative Currency as may be determined by the Administrative Agent or the Issuing Bank, as the case may be, to be necessary for timely settlement on the relevant date in accordance with normal banking procedures in the place of payment. “Arrangers”: JPMorgan Chase Bank, N.A., BNP Paribas, Citibank, N.A., Morgan Stanley Senior Funding, Inc., MUFG Bank, Ltd., PNC Capital Markets LLC and Royal Bank of Canada, in their capacities as joint lead arrangers and joint bookrunners under this Agreement. “Asset Sale”: (1) the sale, conveyance, transfer or other disposition, whether in a single transaction or a series of related transactions, of property or assets (including by way of a sale and leaseback) of the Borrower Representative or any Restricted Subsidiary (each referred to in this definition as a “disposition”); or (2) the issuance or sale of Equity Interests of any Restricted Subsidiary, whether in a single transaction or a series of related transactions (other than preferred stock of Restricted Subsidiaries issued in compliance with Section 6.3 or the issuance of directors’ qualifying shares and shares issued to foreign nationals as required by applicable Law); in each case, other than: (1) a disposition of Cash Equivalents, or dispositions of any surplus, obsolete, unnecessary, unsuitable, damaged or worn-out assets in the ordinary course of business, or dispositions of abandoned, lost, destroyed or stolen assets or assets no longer used, useful or 
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economically practicable to maintain, or any disposition of inventory or goods held for sale in the ordinary course of business; (2) the disposition of all or substantially all the assets of the Borrower Representative in a manner permitted under Section 6.9 or any disposition that constitutes a Change of Control pursuant to this Agreement; (3) the making of any Restricted Payment or Permitted Investment that is permitted to be made, and is made, under Section 6.1; (4) any issuance or sale of Equity Interests of the Borrower Representative; (5) any disposition of assets or issuance or sale of Equity Interests of any Restricted Subsidiary in any transaction or series of transactions with an aggregate Fair Market Value of less than the greater of (i) $10,000,000 and (ii) 1.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period; (6) any disposition of property or assets or issuance of securities by a Restricted Subsidiary to the Borrower Representative or by the Borrower Representative or a Restricted Subsidiary to a Restricted Subsidiary; (7) to the extent allowable under Section 1031 of the Code, any exchange of like property (excluding any boot thereon) for use in a Similar Business; (8) the lease, assignment, sub-lease or license of any assets or real or personal property, including the sale of assets to lease customers upon termination of any of the foregoing pursuant to the terms thereof, in each case in the ordinary course of business; (9) the sale or lease of aircraft, engines, spare parts or similar assets, or Capital Stock of any entity, the principal assets of which consist primarily of the foregoing, in the ordinary course of business; (10) any sale of Equity Interests in, or Indebtedness or other securities of, an Unrestricted Subsidiary; (11) foreclosures, condemnations or any similar actions on assets; (12) (i) any disposition of Securitization Assets in connection with any Qualified Securitization Financing and (ii) the sale or discount of accounts receivable arising (x) in connection 

 
[image: ] 
with the Credit Facilities or (y) in the ordinary course of business in connection with the compromise or collection thereof or in bankruptcy or similar proceedings; (13) the surrender or waiver of contract rights or the settlement, release or surrender of contract, tort or other claims of any kind, in each case, in the ordinary course of business; (14) the creation of a Lien permitted under this Agreement; (15) the licensing or sub-licensing of Intellectual Property and software or other general intangibles in the ordinary course of business; (16) the unwinding of any Hedging Obligations; (17) sales, transfers and other dispositions of Investments in joint ventures to the extent required by, or made pursuant to, customary buy/sell arrangements between the joint venture parties set forth in joint venture arrangements and similar binding arrangements; and (18) any financing transaction with respect to property built or acquired by the Borrower Representative or any Restricted Subsidiary after March 15, 2017, including sale leasebacks and asset securitizations permitted by this Agreement. “Assignee”: as defined in Section 9.6(c) hereto. “Assignment and Acceptance”: an agreement substantially in the form of Exhibit C. “Assignor”: as defined in Section 9.6(c) hereto. “Available Tenor”: as of any date of determination and with respect to the then-current Benchmark for any Agreed Currency, as applicable, any tenor for such Benchmark (or component thereof) or payment period for interest calculated with reference to such Benchmark (or component thereof), as applicable, that is or may be used for determining the length of an Interest Period for any term rate or otherwise, for determining any frequency of making payments of interest calculated pursuant to this Agreement as of such date and not including, for the avoidance of doubt, any tenor for such Benchmark that is then-removed from the definition of “Interest Period” pursuant to clause (e) of Section 2.15. “Bail-In Action”: the exercise of any Write-Down and Conversion Powers by the applicable Resolution Authority in respect of any liability of an Affected Financial Institution. “Bail-In Legislation”: (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the European Parliament and of the Council of the European Union, the implementing law, rule, regulation or requirement for such EEA Member Country from time to time which is described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, Part I of the United Kingdom Banking Act 2009 (as amended from time to time) and any other law, regulation or rule applicable in the United Kingdom relating to the resolution of unsound or failing banks, investment firms or other financial institutions or their affiliates (other than through liquidation, administration or other insolvency proceedings). “Bankruptcy Event”: with respect to any Person, that such Person has become the subject of a bankruptcy or insolvency proceeding, or has had a receiver, interim receiver, receiver and manager, conservator, trustee, administrator, Examiner, process advisor, custodian, assignee for the benefit of creditors or similar Person charged with the reorganization or liquidation of its business appointed for it, or, in the good faith determination of the Administrative Agent, has taken any action in furtherance of, or indicating its consent to, approval of or acquiescence in, any such proceeding or appointment; provided that a Bankruptcy Event shall not result solely by virtue of any ownership interest, or the acquisition of any ownership interest, in such Person by a Governmental Authority; provided, however, that such ownership 
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interest does not result in or provide such Person with immunity from the jurisdiction of courts within the United States of America or from the enforcement of judgments or writs of attachment on its assets or permit such Person (or such Governmental Authority) to reject, repudiate, disavow or disaffirm any agreements made by such Person. “Bankruptcy Law”: Title 11, U.S. Code, any Canadian Insolvency Law or any similar federal, state or provincial law for the relief of debtors as amended from time to time. “Base Rate”: for any day, a rate per annum equal to the greatest of (a) the Prime Rate in effect on such day, (b) the NYFRB Rate in effect on such day plus ½ of 1% and (c) the Term SOFR Rate for a one month Interest Period as published two U.S. Government Securities Business Days prior to such day (or if such day is not a Business Day, the immediately preceding Business Day) plus 1%; provided that for the purpose of this definition, the Term SOFR Rate for any day shall be based on the Term SOFR Reference Rate at approximately 5:00 a.m. Chicago time on such day (or any amended publication time for the Term SOFR Reference Rate, as specified by the CME Term SOFR Administrator in the Term SOFR Reference Rate methodology). Any change in the Base Rate due to a change in the Prime Rate, the NYFRB Rate or the Term SOFR Rate shall be effective from and including the effective date of such change in the Prime Rate, the NYFRB Rate or the Term SOFR Rate, respectively. If the Base Rate is being used as an alternate rate of interest pursuant to Section 2.15 (for the avoidance of doubt, only until the Benchmark Replacement has been determined pursuant to Section 2.15(a)(ii)), then the Base Rate shall be the greater of clauses (a) and (b) above and shall be determined without reference to clause (c) above. For the avoidance of doubt, if the Base Rate as determined pursuant to the foregoing would be less than 1.00%, such rate shall be deemed to be 1.00% for purposes of this Agreement. “Base Rate Loans”: Loans for which the applicable rate of interest is based on the Base Rate. All Base Rate Loans shall be denominated in Dollars. “Benchmark”: initially, with respect to any (i) RFR Loan in any Agreed Currency, the applicable Relevant Rate for such Agreed Currency or (ii) Term Benchmark Loan, Relevant Rate for such Agreed Currency; provided that if a Benchmark Transition Event, and the related Benchmark Replacement Date have occurred with respect to the applicable Relevant Rate or the then-current Benchmark for such Agreed Currency, then “Benchmark” means the applicable Benchmark Replacement to the extent that such Benchmark Replacement has replaced such prior benchmark rate pursuant to clause (b) of Section 2.15. “Benchmark Replacement”: for any Available Tenor, the first alternative set forth in the order below that can be determined by the Administrative Agent for the applicable Benchmark Replacement Date; provided that, in the case of any Loan denominated in an Alternative Currency, “Benchmark Replacement” shall mean the alternative set forth in (2) below: (1) in the case of any Loan denominated in Dollars, the Daily Simple RFR for Dollars; or (2) the sum of: (a) the alternate benchmark rate that has been selected by the Administrative Agent and the Borrower Representative as the replacement for the then-current Benchmark for the applicable Corresponding Tenor giving due consideration to (i) any selection or recommendation of a replacement benchmark rate or the mechanism for determining such a rate by the Relevant Governmental Body or (ii) any evolving or then-prevailing market convention for determining a benchmark rate as a replacement for the then-current Benchmark for syndicated credit 
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facilities denominated in the applicable Agreed Currency at such time in the United States and (b) the related Benchmark Replacement Adjustment; If the Benchmark Replacement as determined pursuant to clause (1) or (2) above would be less than zero, the Benchmark Replacement will be deemed to be zero for the purposes of this Agreement and the other Loan Documents. “Benchmark Replacement Adjustment”: with respect to any replacement of the then-current Benchmark with an Unadjusted Benchmark Replacement for any applicable Interest Period and Available Tenor for any setting of such Unadjusted Benchmark Replacement, the spread adjustment, or method for calculating or determining such spread adjustment, (which may be a positive or negative value or zero) that has been selected by the Administrative Agent and the Borrower Representative for the applicable Corresponding Tenor giving due consideration to (i) any selection or recommendation of a spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of such Benchmark with the applicable Unadjusted Benchmark Replacement by the Relevant Governmental Body on the applicable Benchmark Replacement Date and/or (ii) any evolving or then-prevailing market convention for determining a spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of such Benchmark with the applicable Unadjusted Benchmark Replacement for syndicated credit facilities denominated in the applicable Agreed Currency at such time. “Benchmark Replacement Conforming Changes”: with respect to any Benchmark Replacement and/or any Term Benchmark Loan denominated in Dollars, any technical, administrative or operational changes (including changes to the definition of “Base Rate,” the definition of “Business Day,” the definition of “U.S. Government Securities Business Day,” the definition of “RFR Business Day,” the definition of “Interest Period,” timing and frequency of determining rates and making payments of interest, timing of borrowing requests or prepayment, conversion or continuation notices, length of lookback periods, the applicability of breakage provisions, and other technical, administrative or operational matters) that the Administrative Agent decides may be appropriate to reflect the adoption and implementation of such Benchmark and to permit the administration thereof by the Administrative Agent in a manner substantially consistent with market practice (or, if the Administrative Agent decides that adoption of any portion of such market practice is not administratively feasible or if the Administrative Agent determines that no market practice for the administration of such Benchmark exists, in such other manner of administration as the Administrative Agent decides is reasonably necessary in connection with the administration of this Agreement and the other Loan Documents). “Benchmark Replacement Date”: with respect to any Benchmark, the earliest to occur of the following events with respect to such then-current Benchmark: (1) in the case of clause (1) or (2) of the definition of “Benchmark Transition Event,” the later of (a) the date of the public statement or publication of information referenced therein and (b) the date on which the administrator of such Benchmark (or the published component used in the calculation thereof) permanently or indefinitely ceases to provide all Available Tenors of such Benchmark (or such component thereof); or (2) in the case of clause (3) of the definition of “Benchmark Transition Event,” the first date on which such Benchmark (or the published component used in the calculation thereof) has been or, if such Benchmark is a term rate, all Available Tenors of such Benchmark (or component thereof) have been determined and announced by the regulatory supervisor for the administrator of such Benchmark (or such component thereof) to be no longer representative; provided, that such non-representativeness will be determined by reference to the most recent statement or publication referenced in such clause (c) and even if 
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such Benchmark (or component thereof) or, if such Benchmark is a term rate, any Available Tenor of such Benchmark (or such component thereof) continues to be provided on such date. “Benchmark Transition Event”: with respect to any Benchmark, the occurrence of one or more of the following events with respect to such then-current Benchmark: (1) a public statement or publication of information by or on behalf of the administrator of such Benchmark (or the published component used in the calculation thereof) announcing that such administrator has ceased or will cease to provide all Available Tenors of such Benchmark (or such component thereof), permanently or indefinitely, provided that, at the time of such statement or publication, there is no successor administrator that will continue to provide any Available Tenor of such Benchmark (or such component thereof); (2) a public statement or publication of information by the regulatory supervisor for the administrator of such Benchmark (or the published component used in the calculation thereof), the Federal Reserve Board, the NYFRB, the CME Term SOFR Administrator, the central bank for the Agreed Currency applicable to such Benchmark, an insolvency official with jurisdiction over the administrator for such Benchmark (or such component), a resolution authority with jurisdiction over the administrator for such Benchmark (or such component) or a court or an entity with similar insolvency or resolution authority over the administrator for such Benchmark (or such component), in each case, which states that the administrator of such Benchmark (or such component) has ceased or will cease to provide all Available Tenors of such Benchmark (or such component thereof) permanently or indefinitely; provided that, at the time of such statement or publication, there is no successor administrator that will continue to provide any Available Tenor of such Benchmark (or such component thereof); or (3) a public statement or publication of information by the regulatory supervisor for the administrator of such Benchmark (or the published component used in the calculation thereof) announcing that all Available Tenors of such Benchmark (or such component thereof) are no longer, or as of a specified future date will no longer be, representative. For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have occurred with respect to any Benchmark if a public statement or publication of information set forth above has occurred with respect to each then-current Available Tenor of such Benchmark (or the published component used in the calculation thereof). “Benchmark Unavailability Period”: with respect to any Benchmark, the period (if any) (x) beginning at the time that a Benchmark Replacement Date pursuant to clauses (1) or (2) of that definition has occurred if, at such time, no Benchmark Replacement has replaced such then-current Benchmark for all purposes hereunder and under any Loan Document in accordance with Section 2.15 and (y) ending at the time that a Benchmark Replacement has replaced such then-current Benchmark for all purposes hereunder and under any Loan Document in accordance with Section 2.15. “Beneficial Ownership Certification”: a certification regarding beneficial ownership as required by the Beneficial Ownership Regulation. “Beneficial Ownership Regulation”: 31 C.F.R. § 1010.230. “Benefit Plan”: any of (a) an “employee benefit plan” (as defined in ERISA) that is subject to Title I of ERISA, (b) a “plan” as defined in and subject to Section 4975 of the Code or (c) any Person whose assets 
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include (for purposes of ERISA Section 3(42) or otherwise for purposes of Title I of ERISA or Section 4975 of the Code) the assets of any such “employee benefit plan” or “plan”. “BHC Act Affiliate”: as defined in Section 9.22(b) hereto. “Board”: the Board of Governors of the Federal Reserve System of the United States (or any successor). “Board of Directors”: (1) with respect to any corporation, the board of directors or managers, as applicable, of the corporation, or any duly authorized committee thereof; (2) with respect to any partnership, the board of directors or other governing body of the general partner of the partnership or any duly authorized committee thereof; and (3) with respect to any other Person, the board or any duly authorized committee of such Person serving a similar function. Whenever any provision requires any action or determination to be made by, or any approval of, a Board of Directors, such action, determination or approval shall be deemed to have been taken or made if approved by a majority of the directors on any such Board of Directors (whether or not such action or approval is taken as part of a formal board meeting or as a formal board approval). “Borrowers”: the Borrower Representative and any Additional BorrowersBorrower, including an EEA Agented Borrower or a Non-EEA Agented Borrower, as applicable. “Borrower Materials”: as defined in Section 9.2 hereto. “Borrower Obligations”: the collective reference to the unpaid principal of and interest on the Loans, and all other obligations and liabilities of each Borrower (including interest accruing at the then applicable rate provided herein after the maturity of the Loans and interest, fees and expenses accruing after the filing of any petition in bankruptcy (or which, but for the filing of such petition, would be accruing) or the commencement of any insolvency, reorganization or like proceeding, relating to any Borrower, whether or not a claim for post-filing or post-petition interest, fees or expenses is allowed or allowable in such proceeding) to any Agent, any Lender, any Issuing Bank or any Lender Counterparty, whether direct or indirect, absolute or contingent, due or to become due, or now existing or hereafter incurred, which arise under, out of, or in connection with, this Agreement, the Security Documents, the Guarantee Agreement or the other Loan Documents, any Secured Hedge Agreement, any Secured Cash Management Agreement or any other document made, delivered or given in connection therewith (including reimbursement obligations with respect to Letters of Credit), in each case whether on account of principal, interest, reimbursement obligations, fees, indemnities, costs, expenses or otherwise, excluding, in each case, Excluded Swap Obligations. “Borrower Representative” as defined in the preamble hereto. “Borrowing”: Loans of the same Type and Agreed Currency, made, converted or continued on the same date and, in the case of Term Benchmark Loans, as to which a single Interest Period is in effect. “Business Day”: any day (other than a Saturday or a Sunday) on which banks are open for business in New York City; provided that, in addition to the foregoing, a Business Day shall be (a) in relation to Loans denominated in Euros and in relation to the calculation or computation of EURIBOR, any day which is a TARGET Day, (b) in relation to RFR Loans and any interest rate settings, fundings, disbursements, settlements or payments of any such RFR Loan, or any other dealings in the applicable Agreed Currency of such RFR Loan, any such day that is only an RFR Business Day and (c) in relation to Loans referencing the Term SOFR Rate and any interest rate settings, fundings, disbursements, settlements or payments of any such 
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Loans referencing the Term SOFR Rate or any other dealings of such Loans referencing the Term SOFR Rate, any such day that is a U.S. Government Securities Business Day. “Calculation Date”: as defined in the definition of “Fixed Charge Coverage Ratio.” “Canadian AML Laws”: collectively, the Proceeds of Crime (Money Laundering) and Terrorist Financing Act (Canada), the Criminal Code (Canada) and the United Nations Act (Canada), including the Regulations Implementing the United Nations Resolutions on the Suppression of Terrorism (Canada) and the United Nations Al-Qaida and Taliban Regulations (Canada) promulgated under the United Nations Act (Canada), and other applicable anti-money laundering, anti-terrorist financing, government sanction and “know your client” laws applicable in Canada or in any other relevant jurisdiction, including any rules, regulations, directives, guidelines or orders thereunder. “Canadian Anti-Corruption Laws”: all laws, rules, and regulations of any jurisdiction applicable to the Loan Parties from time to time concerning or relating to bribery or corruption, including without limitation the Corruption of Foreign Public Officials Act (Canada) and sections 119 through 125 of the Criminal Code (Canada), whether within Canada or elsewhere, including any regulations, guidelines or orders thereunder. “Canadian Defined Benefit Plan”: a Canadian Pension Plan that contains a “defined benefit provision” as that term is defined in subsection 147.1(1) of the ITA. “Canadian Insolvency Laws”: any of the Bankruptcy and Insolvency Act (Canada), the Companies’ Creditors Arrangement Act (Canada), and the Winding-Up and Restructuring Act (Canada), each as now and hereafter in effect, any successors to such statutes and any other applicable insolvency or other similar law of Canada or any province or territory thereof relating to bankruptcy, insolvency, assignments for the benefit of creditors, formal or informal moratoria, compositions, compromises or extensions generally with creditors, or proceedings seeking reorganization, recapitalization, arrangement, dissolution, liquidation, winding-up or permitting a debtor to obtain a stay or a compromise of the claims of its creditors against it, or other similar relief (including, without limitation, the Canadian corporate statutes when relied upon in connection with any of the foregoing). “Canadian Loan Party”: any Loan Party organized under the laws of Canada or any province or territory thereof. “Canadian Multi-Employer Pension Plan”: a “multi-employer pension plan” as defined under applicable Canadian Pension Legislation, to which any Loan Party contributes or has contributed, or under which any Loan Party has or may have any actual or contingent liability, including any withdrawal liability arising from the cessation of contributions or the termination of participation by any Loan Party. “Canadian Pension Event”: in each case: (a) the failure of a Loan Party to make or remit any employer or employee contributions with respect to any Canadian Pension Plan required by applicable Law or by the terms of such Canadian Pension Plan; (b) the revocation of registration by applicable Governmental Authorities of a Canadian Pension Plan; (c) the failure of a Canadian Pension Plan to comply with the provisions of applicable Law or with the terms of such Canadian Pension Plan; (d) (i) the filing of a notice with a Governmental Authority to, (ii) the institution of proceedings by any Governmental Authority to, or (iii) the actual termination or wind up of all or a part of a Canadian Pension Plan; (e) any Loan Party terminating, or causing to be terminated, or withdrawing from, or otherwise ceasing to participate in any Canadian Pension Plan, if such Canadian Pension Plan would have a wind-up deficiency or require any other additional funding-related payment upon such termination, withdrawal or cessation to participate, (f) a trustee is appointed to administer a Canadian Pension Plan or (g) the establishment, adoption, acquisition, assumption, registration, operation, maintenance, administration, contribution to, participation in or incurrence of any liability in respect of any Canadian Defined Benefit Plan by any Loan Party or the merger, amalgamation or consolidation of any Loan Party with any Person or the acquisition by any Loan Party of 
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any Person if such Person maintains, sponsors, administers, contributes to, participates in or has any liability in respect of any Canadian Defined Benefit Plan. “Canadian Pension Legislation”: the ITA, the Supplemental Pension Plans Act (Québec) and any other applicable Canadian federal, provincial or territorial pension standards legislation with respect to each Canadian Pension Plan. “Canadian Pension Plan”: a “registered pension plan”, as such term is defined in subsection 248(1) of the ITA and each pension plan that is covered by the Canadian Pension Legislation (including any Canadian Multi-Employer Pension Plan), which is or was sponsored, administered or contributed to, or required to be contributed to, by any Loan Party, or under which any Loan Party has or may incur any actual or contingent liability, excluding any Canadian Statutory Plan. “Canadian Security Documents”: collectively, (i) all general security agreements entered into by a Canadian Loan Party in favor of the Administrative Agent for the benefit of the Secured Parties under the laws of Canada or any province or territory thereof; (ii) all deeds of hypothec creating a movable hypothec in favor of the Hypothecary Representative for the benefit of the Secured Parties pursuant to the laws of the Province of Québec on the movable assets of any Loan Party existing under the laws of the Province of Québec, having its domicile (within the meaning of the CCQ) in the Province of Québec or having a place of business or tangible property situated in the Province of Québec; (iii) all Mortgages creating security on any Material Real Estate Asset located in a province or territory of Canada other than Québec; (iv) all deeds of hypothec creating an immovable hypothec in favor of the Hypothecary Representative for the benefit of the Secured Parties, on any Material Real Estate Asset located in the Province of Québec constituting Collateral; and (v) all issuer control agreements entered into by a Canadian Loan Party with or in favor of the Administrative Agent. “Canadian Statutory Plan”: the Canada Pension Plan, the Québec Pension Plan and any equivalent plan maintained in any other jurisdiction in Canada. “Capital Stock”: (1) in the case of a corporation, corporate stock; (2) in the case of an association, business entity, company or exempted company, any and all shares, interests, participations, rights or other equivalents (however designated) of corporate stock; (3) in the case of a partnership, exempted limited partnership, limited liability company or business trust, partnership, membership or beneficial interests (whether general or limited) or shares in the capital of a company; and (4) any other interest or participation that confers on a Person the right to receive a share of the profits and losses of, or distributions of assets of, the issuing Person (but excluding from the foregoing any debt securities convertible into Capital Stock, whether or not such debt securities include any right of participation with Capital Stock). “Capitalized Lease Obligations”: an obligation that is required to be classified and accounted for as a financing or capital lease (and, for the avoidance of doubt, not a straight line or operating lease) for financial reporting purposes in accordance with GAAP, and the amount of Indebtedness represented by such obligation shall be, at the time any determination thereof is to be made, the amount of the liability in respect of a capital lease that would at such time be required to be capitalized and reflected as a liability on a balance sheet (excluding the footnotes thereto) in accordance with GAAP, and the stated maturity thereof shall be the date of the last payment of rent or any other amount due under such lease prior to the first date upon which such lease may be prepaid or terminated by the lessee without payment of a penalty; provided that leases that are required to be classified and accounted for as capital leases in accordance with GAAP solely because of the 
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duration of the term of the lease or the fact that the present value of the minimum lease payments of the equipment subject to such lease exceeds 90.0% of the Fair Market Value of such equipment shall not be deemed to be Capitalized Lease Obligations. “Captive Insurance Subsidiary”: a captive subsidiary of the Borrower Representative formed or acquired to provide insurance to the Borrower Representative or its Subsidiaries. “Cash Equivalents”: (1) United States dollars; (2) pounds sterling; (3) (a) Euros, or any national currency of any participating member state in the European Union; (b) Canadian dollars; (c) Australian dollars; or (d) in the case of any Foreign Subsidiary that is a Restricted Subsidiary, such local currencies held by them from time to time in the ordinary course of business; (4) securities issued or directly and fully and unconditionally guaranteed or insured by the United States of America or Canadian government or any agency or instrumentality thereof the securities of which are unconditionally guaranteed as a full faith and credit obligation of such government with maturities of 24 months or less from the date of acquisition; (5) certificates of deposit, time deposits and eurodollar time deposits with maturities of 24 months or less from the date of acquisition, bankers’ acceptances with maturities not exceeding 24 months and overnight bank deposits, in each case with any commercial bank having capital and surplus in excess of $500,000,000; (6) repurchase obligations for underlying securities of the types described in clauses (4) and (5) of this definition entered into with any financial institution meeting the qualifications specified in clause (5) of this definition; (7) commercial paper rated at least P-2 by Moody’s or at least A-2 by S&P and in each case maturing within 24 months after the date of creation thereof; (8) investment funds investing 95% of their assets in securities of the types described in clauses (1) through (7) of this definition; (9) readily marketable direct obligations issued by any state of the United States of America or any political subdivision thereof or any province or territory of Canada having one of the two highest rating categories obtainable from either Moody’s or S&P with maturities of 24 months or less from the date of acquisition; and (10) Indebtedness or preferred stock issued by Persons with a rating of “A” or higher from S&P or “A2” or higher from Moody’s with maturities of 24 months or less from the date of acquisition. Notwithstanding the foregoing, Cash Equivalents shall include amounts denominated in currencies other than those set forth in clauses (1) through (3) of this definition; provided that such amounts are 
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converted into any currency listed in clauses (1) through (3) of this definition as promptly as practicable and in any event within ten Business Days following the receipt of such amounts. “Cash Management Agreement”: any agreement relating to treasury, depositary or cash management services provided to the Borrower Representative or any Restricted Subsidiary. “Cayman Security Documents”: collectively, each of the following Cayman Islands law governed documents dated the Closing Date and any other Cayman Islands law governed security document entered into by any Loan Party in favor of the Administrative Agent from time to time after the date of this Agreement: (1) the Share Charge granted by the Borrowers Representative over shares in FTAI Aviation Holdco Ltd.; and (2) the Share Charge granted by the Borrowers Representative over shares in FTAI Aircraft Leasing (2025) UGP, Ltd.; together with all related notices, and ancillary documents delivered pursuant thereto and as the same may be amended, restated, novated, or supplemented from time to time. “CBR Loan”: a Loan that bears interest at a rate determined by reference to the Central Bank Rate. “CBR Spread”: the Applicable Margin, applicable to such Loan that is replaced by a CBR Loan. “CCQ”: the Civil Code of Québec, CQLR c CCQ-1991, as amended from time to time. “Central Bank Rate”: the greater of (I)(A) for any Loan denominated in (a) Euro, one of the following three rates as may be selected by the Administrative Agent in its reasonable discretion: (1) the fixed rate for the main refinancing operations of the European Central Bank (or any successor thereto), or, if that rate is not published, the minimum bid rate for the main refinancing operations of the European Central Bank (or any successor thereto), each as published by the European Central Bank (or any successor thereto) from time to time, (2) the rate for the marginal lending facility of the European Central Bank (or any successor thereto), as published by the European Central Bank (or any successor thereto) from time to time or (3) the rate for the deposit facility of the central banking system of the Participating Member States, as published by the European Central Bank (or any successor thereto) from time to time and (d) any other Alternative Currency determined after the Closing Date, a central bank rate as determined by the Administrative Agent in its reasonable discretion and (II) the Floor. “Change in Law”: the occurrence, after the date of this Agreement, of any of the following: (a) the adoption or taking effect of any law, rule, regulation or treaty, (b) any change in any law, rule, regulation or treaty or in the administration, interpretation, implementation or application thereof by any Governmental Authority or (c) the making or issuance of any request, rule, guideline or directive (whether or not having the force of law) by any Governmental Authority; provided that notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines or directives thereunder or issued in connection therewith and (y) all requests, rules, guidelines or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority) or the United States or foreign regulatory authorities, in each case pursuant to Basel III, shall in each case be deemed to be a “Change in Law,” regardless of the date enacted, adopted or issued. “Change of Control”: (1) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act) is or becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 under 
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the Exchange Act), directly or indirectly, of shares representing more than 50.0% of the voting power of the Borrower Representative’s Voting Stock; or (2) (a) all or substantially all the assets of the Borrower Representative and the Restricted Subsidiaries, taken as a whole, are sold or otherwise transferred to any Person other than a Wholly-Owned Restricted Subsidiary or (b) the Borrower Representative consolidates, amalgamates or merges with or into another Person or any Person consolidates, amalgamates or merges with or into the Borrower Representative, in either case under this clause (2), in one transaction or a series of related transactions in which immediately after the consummation thereof Persons beneficially owning (as defined in Rules 13d-3 and 13d-5 under the Exchange Act) Voting Stock representing in the aggregate a majority of the total voting power of the Voting Stock of the Borrower Representative immediately prior to such consummation do not beneficially own (as defined in Rules 13d-3 and 13d-5 under the Exchange Act) Voting Stock representing a majority of the total voting power of the Voting Stock of the Borrower Representative, or the applicable surviving or transferee Person; provided that this clause shall not apply to any consolidation, amalgamation or merger of the Borrower Representative with or into (x) a corporation, limited liability company or partnership or (y) a wholly-owned subsidiary of a corporation, limited liability company or partnership that, in either case, immediately following the transaction or series of transactions, has no Person or group, which beneficially owns Voting Stock representing 50.0% or more of the voting power of the total outstanding Voting Stock of such entity and, in the case of clause (y), the parent of such wholly-owned subsidiary guarantees the Borrower Obligations. For purposes of this definition, any Parent Company shall not itself be considered a “person” or “group” for purposes of clause (1) of this definition; provided that no “person” or “group” beneficially owns, directly or indirectly, more than 50.0% of the total voting power of the Voting Stock of such Parent Company. “charge”: as defined in Section 9.23 hereto. “Closing Date”: the date on which the conditions specified in Section 4.1 are satisfied (or waived). “Closing Date Specified Real Properties”: that certain real property (i) fee owned by Quick Turn Engine Center, LLC located at 9051 NW 84th Ave, Medley, FL 33166, Folio Number 22-3003-033-0053 and (ii) owned by FTAIC Aviation Inc. located on the site of the Montréal-Trudeau International Airport, in the City of Montréal (borough of Saint-Laurent), Province of Québec known and designated as being lot number THREE MILLION EIGHT HUNDRED NINETY-NINE THOUSAND THREE HUNDRED AND FORTY-FOUR (3 899 344) of the Cadastre du Québec, Registration Division of Montréal, with the building thereon erected bearing civic number 7171 de la Côte-Vertu Boulevard, in the City of Montréal (Borough of Saint-Laurent), Province of Québec. “CME Term SOFR Administrator”: CME Group Benchmark Administration Limited as administrator of the forward-looking term Secured Overnight Financing Rate (SOFR) (or a successor administrator). “Code”: the Internal Revenue Code of 1986, as amended. “Collateral”: all of the assets and property of the Grantors securing or purported to secure (in favor of the Administrative Agent) any Obligations, other than Excluded Assets. “Commitment”: the commitment of a Lender to make Loans and to acquire participations in Letters of Credit hereunder, expressed as an amount representing the maximum possible aggregate amount of such Lender’s Revolving Exposure hereunder, as such commitment may be (a) reduced from time to time pursuant to Section 2.8 and (b) reduced or increased from time to time pursuant to assignments by or to such Lender pursuant to Section 9.6; and “Commitments” means such commitments of all Lenders in the aggregate. The initial amount of each Lender’s Commitment is set forth on Schedule 1.1A or in the Assignment and 
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Acceptance pursuant to which such Lender shall have assumed its Commitment, as applicable. The aggregate amount of the Commitments as of the Closing Date is $2,025,000,000. “Commitment Increase”: as defined in Section 2.11 hereto. “Commitment Increase Lender”: as defined in Section 2.11 hereto. “Commodity Exchange Act”: the Commodity Exchange Act (7 U.S.C. § 1 et seq.). “Commonly Controlled Entity”: an entity, whether or not incorporated, that is under common control with the Borrower Representative within the meaning of Section 4001(a)(14) of ERISA or is part of a group that includes the Borrower Representative and that is treated as a single employer under Section 414(b), (c), (m) or (o) of the Code. “Compliance Certificate”: a certificate duly executed by a Responsible Officer of the Borrower Representative, substantially in the form of Exhibit A. “Connection Income Taxes”: Other Connection Taxes that are imposed on or measured by net income (however denominated) or that are franchise Taxes or branch profits Taxes. “Consolidated Depreciation and Amortization Expense”: with respect to any Person for any period, the total amount of depreciation and amortization expense, including any amortization of deferred financing fees, amortization in relation to terminated Hedging Obligations and amortization of lease discounts and premiums and lease incentives, but excluding any items which are classified as Consolidated Interest Expense in accordance with GAAP, of such Person and its Restricted Subsidiaries for such period on a consolidated basis and otherwise determined in accordance with GAAP. “Consolidated Interest Expense”: with respect to any Person for any period, the sum, without duplication, of: (1) consolidated interest expense of such Person and its Restricted Subsidiaries for such period, to the extent such expense was deducted in computing Consolidated Net Income (including (i) amortization of original issue discount resulting from the issuance of Indebtedness at less than par, (ii) non-cash interest payments (but excluding any non-cash interest expense attributable to the movement in the mark to market valuation of or hedge ineffectiveness expenses of Hedging Obligations or other derivative instruments pursuant to Financial Accounting Standards Board Statement No. 133 —“Accounting for Derivative Instruments and Hedging Activities”), and (iii) all commissions, discounts and other fees and charges owed with respect to letters of credit or relating to any Qualified Securitization Financing; and excluding (i) non-cash interest expense attributable to the amortization of gains or losses resulting from the termination prior to the Issue Date of Hedging Obligations, (ii) the interest component of Capitalized Lease Obligations and net payments, if any, pursuant to interest rate Hedging Obligations, (iii) amortization of deferred financing fees, debt issuance costs, commissions, fees and expenses and any expensing of other financing fees (including any expense resulting from bridge, commitment and other financing fees), (iv) amortization of fair value debt discounts and (v) any expense resulting from the application of 
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debt modification accounting or, if applicable, purchase accounting in connection with any acquisition), and (2) consolidated capitalized interest of such Person and its Restricted Subsidiaries for such period, whether paid or accrued, less (3) interest income for such period. “Consolidated Net Income”: with respect to any Person for any period, the aggregate of the Net Income, of such Person and its Restricted Subsidiaries for such period, on a consolidated basis, and otherwise determined in accordance with GAAP; provided that: (1) any net after tax extraordinary, non-recurring or unusual gains or losses, including sales or other dispositions of assets under a Securitization Financing other than in the ordinary course of business (less all fees and expenses relating thereto) or expenses (including relating to severance, relocation and new product introductions) shall be excluded; (2) the Net Income for such period shall not include the cumulative effect of a change in accounting principles during such period; (3) any net after-tax income (loss) from disposed or discontinued operations and any net after-tax gains or losses on disposal of disposed or discontinued operations (including operations disposed of during such period whether or not such operations were classified as discontinued) shall be excluded; (4) any net after-tax gains or losses (less all fees and expenses relating thereto) attributable to asset dispositions other than in the ordinary course of business, as determined in good faith by such Person, shall be excluded; (5) the Net Income for such period of any Person that is not a Subsidiary, or is an Unrestricted Subsidiary, or that is accounted for by the equity method of accounting, shall be excluded; provided, however, that Consolidated Net Income of the Borrower Representative shall be increased by the amount of dividends or distributions or other payments that are actually paid in cash (or to the extent converted into cash) to the referent Person or a Restricted Subsidiary thereof in respect of such period; (6) solely for the purpose of determining the amount available for Restricted Payments under Section 6.1(a)(3)(A) the Net Income for such period of any Restricted Subsidiary shall be excluded to the extent that the declaration or payment of dividends or similar distributions by that Restricted Subsidiary of its Net Income is not at the date of determination wholly permitted without any prior governmental approval (which has not been obtained) or, directly or indirectly, by the operation of the terms of its charter or any agreement, instrument, judgment, decree, order, statute, rule, or governmental regulation applicable to that Restricted Subsidiary or its shareholders, unless such restriction with respect to the payment of dividends or in similar distributions has been legally waived; provided, however, that Consolidated Net Income of the Borrower Representative will be increased by the amount of dividends or other distributions or other payments actually paid 

 
[image: ] 
in cash (or to the extent converted into cash) to the Borrower Representative or a Restricted Subsidiary thereof in respect of such period, to the extent not already included therein; (7) the effects of adjustments resulting from the application of recapitalization accounting or purchase accounting in relation to any acquisition that is consummated after the Issue Date, or the amortization or write-off of any amounts thereof, net of taxes, shall be excluded; (8) any net after-tax loss from the early extinguishment of Indebtedness or Hedging Obligations or other derivative instruments shall be excluded; (9) any net after-tax impairment charge or asset write-off pursuant to Financial Accounting Standards Board Statement No. 142 and No. 144 and the amortization of intangibles arising pursuant to No. 141 shall be excluded; (10) any net after-tax gain (loss) arising from changes in the fair value of derivatives shall be excluded; (11) any net after-tax valuation allowance against a deferred tax asset shall be excluded; (12) amortization of (i) fair value lease premiums and discounts, (ii) lease incentives, (iii) fair value debt discounts, and (iv) debt discounts in respect of Indebtedness issued prior to the Issue Date, shall be excluded; (13) any restoration to income of any contingency reserve of an extraordinary, nonrecurring or unusual nature, except to the extent that provision for such reserve was made out of Consolidated Net Income accrued at any time following the Issue Date, shall be excluded; (14) any net after-tax effect of accretion of accrued interest on discounted liabilities shall be excluded; (15) any non-cash tax expense pursuant to reversals of deferred tax assets shall be excluded; and (16) any net after-tax effect of non-cash compensation expense recorded from grants of stock appreciation or similar rights, stock options or other rights to officers, directors or employees shall be excluded. In addition, to the extent not already included in the Consolidated Net Income of such Person and its Restricted Subsidiaries, notwithstanding anything to the contrary in the foregoing, Consolidated Net Income shall include the amount of proceeds received from business interruption insurance and reimbursements of any expenses and charges that are covered by indemnification or other reimbursement provisions in connection with any Permitted Investment or any sale, conveyance, transfer or other disposition of assets permitted under this Agreement. Notwithstanding the foregoing, for the purpose of Section 6.1 only (other than Section 6.1(a)(3)(D) thereof), there shall be excluded from Consolidated Net Income any income arising from any sale or other disposition of Restricted Investments made by the Borrower Representative and the Restricted Subsidiaries, any repurchases and redemptions of Restricted Investments from the Borrower Representative and the Restricted Subsidiaries, any repayments of loans and advances which constitute Restricted Investments by the Borrower Representative or any Restricted Subsidiary, any sale of the stock of an Unrestricted Subsidiary or any distribution or dividend from an Unrestricted Subsidiary, in each case only to the extent such amounts 
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increase the amount of Restricted Payments permitted under Section 6.1 pursuant to Section 6.1(a)(3)(D) thereof. “Contingent Obligations”: with respect to any Person, any obligation of such Person guaranteeing any leases, dividends or other obligations that do not constitute Indebtedness (“primary obligations”) of any other Person (the “primary obligor”) in any manner, whether directly or indirectly, including any obligation of such Person, whether or not contingent: (1) to purchase any such primary obligation or any property constituting direct or indirect security therefor; (2) to advance or supply funds: (A) for the purchase or payment of any such primary obligation, or (B) to maintain working capital or equity capital of the primary obligor or otherwise to maintain the net worth or solvency of the primary obligor; or (3) to purchase property, securities or services primarily for the purpose of assuring the owner of any such primary obligation of the ability of the primary obligor to make payment of such primary obligation against loss in respect thereof. “Contractual Obligation”: as to any Person, any provision of any security issued by such Person or of any agreement, instrument or other undertaking to which such Person is a party or by which it or any of its Property is bound. “Control Investment Affiliate”: as to any Person, any other Person that (a) directly or indirectly, is in control of, is controlled by, or is under common control with, such Person and (b) exists primarily for the purpose of making equity or debt investments in one or more companies. For purposes of this definition, “control” of a Person means the power, directly or indirectly, to direct or cause the direction of the management and policies of such Person, whether by contract or otherwise. “Conversion/Continuation Date”: the effective date of a continuation or conversion, as the case may be, as set forth in the applicable Conversion/Continuation Notice. “Conversion/Continuation Notice”: a Conversion/Continuation Notice substantially in the form of Exhibit G-2. “Corresponding Tenor”: with respect to any Available Tenor means, as applicable, either a tenor (including overnight) or an interest payment period having approximately the same length (disregarding business day adjustment) as such Available Tenor. “Covered Entity”: as defined in Section 9.22(b) hereto. “Covered Foreign Jurisdiction”: Canada or any province or territory thereof, the United Kingdom, Bermuda, Ireland, the Cayman Islands or any other jurisdiction where a Material Real Estate Asset is located. “Covered Party”: as defined in Section 9.22(b) hereto. “Credit Facilities”: one or more debt facilities, indentures or commercial paper facilities providing for revolving credit loans, term loans, notes, debentures, receivables financing (including through the sale of receivables to such lenders or to special purpose entities formed to borrow from such lenders against receivables), letters of credit or other long-term indebtedness, including any guarantees, collateral documents, mortgages, instruments and agreements executed in connection therewith, and any amendments, modifications, restatements, renewals, increases, supplements, refundings, replacements or refinancings 
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thereof and any indentures or credit facilities or commercial paper facilities with banks or other institutional lenders or investors that replace, refund or refinance any part of the loans, notes, other credit facilities or commitments thereunder, including any such replacement, refunding or refinancing facility or indenture that increases the amount borrowable thereunder or alters the maturity thereof. “Credit Party”: the Administrative Agent, each Issuing Bank and each other Lender. “Daily Simple RFR”: for any day, an interest rate per annum equal to, for any RFR Loan denominated in Dollars, Daily Simple SOFR. “Daily Simple SOFR”: for any day (a “SOFR Rate Day”), a rate per annum equal to SOFR for the day (such day “SOFR Determination Date”) that is five (5) RFR Business Days prior to (i) if such SOFR Rate Day is an RFR Business Day, such SOFR Rate Day or (ii) if such SOFR Rate Day is not an RFR Business Day, the RFR Business Day immediately preceding such SOFR Rate Day, in each case, as such SOFR is published by the SOFR Administrator on the SOFR Administrator’s Website. Any change in Daily Simple SOFR due to a change in SOFR shall be effective from and including the effective date of such change in SOFR without notice to the Borrower Representative. If by 5:00 p.m. (New York City time) on the second (2nd) RFR Business Day immediately following any SOFR Determination Date, SOFR in respect of such SOFR Determination Date has not been published on the SOFR Administrator’s Website and a Benchmark Replacement Date with respect to the Daily Simple SOFR has not occurred, then SOFR for such SOFR Determination Date will be SOFR as published in respect of the first preceding RFR Business Day for which such SOFR was published on the SOFR Administrator’s Website. If Daily Simple SOFR would be less than the Floor, then Daily Simple SOFR will be deemed to be the Floor for the purposes of this Agreement and the other Loan Documents. “Debt to EBITDA Ratio”: as of any date of determination, the ratio of (x) total Indebtedness of the Borrower Representative and the Restricted Subsidiaries net of unrestricted Cash Equivalents as of the most recently ended Test Period to (y) EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period, in each case, on a consolidated basis as reflected on the financial statements of the Borrower Representative prepared in accordance with GAAP, in each case, with such pro forma adjustments as are appropriate and consistent with the pro forma adjustment provisions set forth in the definition of “Fixed Charge Coverage Ratio.” “Debt to Total Capitalization Ratio”: as of any date of determination, the ratio of (x) total Indebtedness of the Borrower Representative and the Restricted Subsidiaries to (y) the sum of (i) total Indebtedness of the Borrower Representative and the Restricted Subsidiaries and (ii) total equity of the Borrower Representative and the Restricted Subsidiaries, in each case, on a consolidated basis as reflected on the most recently available quarterly balance sheet of the Borrower Representative prepared in accordance with GAAP immediately preceding the date on which such event for which such calculation is being made shall occur, in each case, with such pro forma adjustments as are appropriate and consistent with the pro forma adjustment provisions set forth in the definition of “Fixed Charge Coverage Ratio.” “Default”: any of the events or conditions specified in Section 7.1, whether or not any requirement for the giving of notice, the lapse of time, or both, has been satisfied. “Default Right”: as defined in Section 9.22(b) hereto. “Defaulting Lender”: any Lender that: (a) has failed, within two Business Days of the date required to be funded or paid, (i) to fund any portion of its Loans, (ii) to fund any portion of its participations in Letters of Credit or (iii) to pay to any Credit Party any other amount required to be paid by it hereunder, unless, in the case of clause (i) above, such Lender notifies the Administrative Agent in writing that such failure is the result of such Lender’s good faith determination that a condition precedent to funding 
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(specifically identified in such writing, including, if applicable, by reference to a specific Default) has not been satisfied, (b) has notified the Borrower Representative or any Credit Party in writing, or has made a public statement to the effect, that it does not intend or expect to comply with any of its funding obligations under this Agreement (unless such writing or public statement indicates that such position is based on such Lender’s good-faith determination that a condition precedent (specifically identified in such writing, including, if applicable, by reference to a specific Default) to funding a Loan cannot be satisfied) or generally under other agreements in which it commits to extend credit, (c) has failed, within three Business Days after written request by a Credit Party made in good faith to provide a certification in writing from an authorized officer of such Lender that it will comply with its obligations to fund prospective Loans and participations in then outstanding Letters of Credit; provided that such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon such Credit Party’s receipt of such certification in form and substance satisfactory to it and the Administrative Agent, or (d) has, or has a direct or indirect parent company that has, become the subject of a Bankruptcy Event or Bail-In Action. Any determination by the Administrative Agent that a Lender is a Defaulting Lender under any one or more of clauses (a) through (d) above shall be conclusive and binding absent manifest error, and such Lender shall be deemed to be a Defaulting Lender (subject to Section 2.20) upon delivery of written notice of such determination to the Borrower Representative, each Issuing Bank and each other Lender. “Deposit Account”: as defined in the UCC. “Designated Non-cash Consideration”: the Fair Market Value of noncash consideration received by the Borrower Representative or a Restricted Subsidiary in connection with an Asset Sale that is so designated as Designated Non-cash Consideration pursuant to an Officers’ Certificate, setting forth the basis of such valuation, executed by a senior vice president or the principal financial officer of the Borrower Representative, less the amount of cash or Cash Equivalents received in connection with a subsequent sale of such Designated Non-cash Consideration. “Designated Preferred Stock”: preferred stock of the Borrower Representative that is issued after March 15, 2017 for cash and is designated as Designated Preferred Stock, the cash proceeds of which are contributed to the capital of the Borrower Representative and excluded from the calculation set forth in Section 6.1(a)(3). “Disposition”: with respect to any Property, any sale, lease, license, sale and leaseback, assignment, conveyance, transfer, exchange or other disposition thereof (or the granting of any option or other right to do any of the foregoing), including any sale, assignment, transfer or other disposal (and whether effected pursuant to a Division or otherwise), with or without recourse, of any notes or accounts receivable or any rights and claims associated therewith; and the term “Disposed of” shall have a correlative meaning. “Disqualified Stock”: with respect to any Person, any Capital Stock of such Person which, by its terms, or by the terms of any security into which it is convertible or for which it is putable or exchangeable, or upon the happening of any event, matures or is mandatorily redeemable, other than as a result of a change of control or asset sale, pursuant to a sinking fund obligation or otherwise, or is redeemable at the option of the holder thereof, other than as a result of a change of control or asset sale, in whole or in part, in each case prior to the date 91 days after the Maturity Date; provided that if such Capital Stock is issued to any plan for the benefit of employees of the Borrower Representative or its Subsidiaries or by any such plan to such employees, such Capital Stock shall not constitute Disqualified Stock solely because it may be required to 
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be repurchased by the Borrower Representative or its Subsidiaries in order to satisfy applicable statutory or regulatory obligations. “Dividing Person”: as defined in the definition of “Division”. “Division”: the division of the assets, liabilities and/or obligations of a Person (the “Dividing Person”) among two or more Persons (whether pursuant to a “plan of division” or similar arrangement), which may or may not include the Dividing Person and pursuant to which the Dividing Person may or may not survive. “Dollar Equivalent”: for any amount, at the time of determination thereof, (a) if such amount is expressed in Dollars, such amount, (b) if such amount is expressed in an Alternative Currency, the equivalent of such amount in Dollars determined by using the rate of exchange for the purchase of Dollars with the Alternative Currency last provided (either by publication or otherwise provided to the Administrative Agent) by Reuters on the Business Day (New York City time) immediately preceding the date of determination or if such service ceases to be available or ceases to provide a rate of exchange for the purchase of Dollars with the Alternative Currency, as provided by such other publicly available information service which provides that rate of exchange at such time in place of Reuters chosen by the Administrative Agent in its sole discretion (or if such service ceases to be available or ceases to provide such rate of exchange, the equivalent of such amount in Dollars as determined by the Administrative Agent using any method of determination it deems appropriate in its sole discretion) and (c) if such amount is denominated in any other currency, the equivalent of such amount in Dollars as determined by the Administrative Agent using any method of determination it deems appropriate in its sole discretion. “Dollars” and “$”: dollars in lawful currency of the United States of America. “EBITDA”: with respect to any Person for any period, the Consolidated Net Income of such Person for such period, plus (without duplication): (1) collections of the principal portion of any direct finance leases; plus (2) provision for taxes based on income or profits, plus franchise or similar taxes, of such Person for such period deducted in computing Consolidated Net Income; plus (3) Consolidated Interest Expense (and other components of Fixed Charges to the extent changes in GAAP after the Issue Date result in such components reducing Consolidated Net Income) of such Person for such period to the extent the same was deducted in calculating such Consolidated Net Income, including any noncash interest charges calculated in accordance with GAAP; plus (4) Consolidated Depreciation and Amortization Expense of such Person for such period to the extent such depreciation and amortization were deducted in computing Consolidated Net Income; plus (5) any fees, expenses or charges, or any amortization thereof, related to any Equity Offering, Permitted Investment, acquisition, disposition, recapitalization or Indebtedness permitted to be incurred by this Agreement (whether or not successful) or any repayment of Indebtedness, including such fees, expenses or charges related to the offering of the Notes, and deducted in computing Consolidated Net Income, and including, in each case, any such transaction consummated prior to the Issue Date and any such transaction undertaken but not completed, and 
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any charges or non-recurring costs incurred during such period as a result of any such transaction; plus (6) [reserved]; plus (7) the amount of any restructuring charge or reserve deducted in such period in computing Consolidated Net Income, including any one-time costs incurred in connection with acquisitions after the Issue Date; plus (8) any other non-cash charges reducing Consolidated Net Income for such period, excluding any such charge that represents an accrual or reserve for a cash expenditure for a future period; plus (9) the amount of any non-controlling interest expense deducted in calculating Consolidated Net Income (less the amount of any cash dividends paid to the holders of such minority interests); plus (10) expenses related to the implementation of new accounting pronouncements and other regulatory requirements; plus (11) any net loss (or minus any gain) resulting from currency exchange risk Hedging Obligations; plus (12) foreign exchange loss (or minus any gain) on debt; plus (13) Securitization Fees and the amount of loss on sale of Securitization Assets and related assets to a Securitization Subsidiary in connection with a Qualified Securitization Financing, to the extent deducted in determining Consolidated Net Income; less (14) non-cash items increasing Consolidated Net Income of such Person for such period, excluding any items which represent the reversal of any accrual of, or cash reserve for, anticipated cash charges in any prior period; plus (15) any other extraordinary, non-recurring or unusual losses (or minus any other extraordinary, non-recurring or unusual gain); plus (16) other recurring cash revenue received; all as determined on a consolidated basis for such Person and its Restricted Subsidiaries in accordance with GAAP. “EEA Agented Borrowers”: FTAI Aviation Ireland Holdings DAC, organized under the laws of Ireland, and any other Additional Borrower that becomes a Borrower under this Agreement in accordance with Section 9.27 that is a Foreign Subsidiary or a Parent Company that is organized or existing under the laws of an EEA Member Country, including Ireland, without limitation. “EEA Financial Institution”: (a) any institution established in any EEA Member Country which is subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an institution described in clause (a) of this definition or (c) any institution 
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established in an EEA Member Country which is a subsidiary of an institution described in clauses (a) or (b) of this definition and is subject to consolidated supervision with its parent. “EEA Member Country”: (a) any of the member states of the European Union, (b) Iceland, (c) Liechtenstein and (d) Norway. “EEA Resolution Authority”: any public administrative authority or any Person entrusted with public administrative authority of any EEA Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution. “Electronic Signature”: an electronic sound, symbol, or process attached to, or associated with, a contract or other record and adopted by a person with the intent to sign, authenticate or accept such contract or record. “Environment”: ambient air, indoor air, surface water, drinking water, groundwater, land surface, subsurface strata, sediments and natural resources such as wetlands, flora and fauna. “Environmental Claim”: any investigation, notice, notice of violation, claim, action, suit, proceeding, demand, abatement order, or other order or directive (conditional or otherwise), by any Governmental Authority or any other Person, arising (a) pursuant to or in connection with any actual or alleged violation of any Environmental Law; (b) in connection with the presence, Release of, or exposure to, any Hazardous Materials; or (c) in connection with any actual or alleged damage, injury, threat, or harm to the Environment. “Environmental Laws”: any and all Laws regulating, relating to or imposing liability or standards of conduct concerning pollution, protection or regulation of the Environment or human health or safety in connection with exposure to Hazardous Materials, as has been, is now, or may at any time hereafter be, in effect and including the common law insofar as it relates to any of the foregoing. “Environmental Permits”: any and all Permits required under, or issued pursuant to, any Environmental Law and including the common law insofar as it relates to any of the foregoing. “Equal Priority Intercreditor Agreement”: shall have the meaning assigned to such term in the def- inition of “Equal Priority Obligations.” “Equal Priority Obligations”: any obligations with respect to any indebtedness permitted to be incurred under this Agreement that are (and are permitted by this Agreement to be) secured by a Lien that is equal in priority to the Liens securing the Obligations and is subject to a customary market form (as reasonably determined by the Administrative Agent and the Borrower Representative; provided that such form shall be acceptable to the Required Lenders and may be deemed acceptable to the Required Lenders unless, by the fifth Business Day after the Administrative Agent shall have posted such proposed form to all Lenders, the Lenders comprising the Required Lenders have delivered to the Administrative Agent written notice that such Required Lenders object to such form) equal priority intercreditor agreement among the Administrative Agent and the authorized agents of any holders of Equal Priority Obligations (such 
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intercreditor agreement, as the same may be amended, restated, renewed, replaced or otherwise modified from time to time, an “Equal Priority Intercreditor Agreement”). “Equity Interests”: Capital Stock and all warrants, options or other rights to acquire Capital Stock, but excluding any debt security that is convertible into, or exchangeable for, Capital Stock. “Equity Offering”: any public or private sale of common shares or preferred shares of the Borrower Representative (excluding Disqualified Stock), other than: (1) public offerings with respect to the Borrower Representative’s common shares registered on Form S-8; and (2) any sales to the Borrower Representative or any of its Subsidiaries. “ERISA”: the Employee Retirement Income Security Act of 1974. “EU Bail-In Legislation Schedule”: the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor Person), as in effect from time to time. “EURIBOR Rate”: with respect to any Term Benchmark Borrowing denominated in Euros and for any Interest Period, the EURIBOR Screen Rate, two TARGET Days prior to the commencement of such Interest Period. “EURIBOR Screen Rate”: the euro interbank offered rate administered by the European Money Markets Institute (or any other person which takes over the administration of that rate) for the relevant period displayed (before any correction, recalculation or republication by the administrator) on page EURIBOR01 of the Thomson Reuters screen (or any replacement Thomson Reuters page which displays that rate) or on the appropriate page of such other information service which publishes that rate from time to time in place of Thomson Reuters as published at approximately 11:00 a.m. (Brussels time) on the applicable date of determination. If such page or service ceases to be available, the Administrative Agent may specify another page or service displaying the relevant rate after consultation with the Borrower Representative. “Euro” and “€” mean the single currency of the Participating Member States. “Event of Default”: any of the events or conditions specified in Section 7.1(a); provided that any requirement for the giving of notice, the lapse of time, or both, has been satisfied. “Examiner”: shall have the meaning assigned to that term in the Section 2 of the Companies Act 2014 of Ireland and “examinership” should be construed accordingly. “Exchange Act”: the Securities Exchange Act of 1934, and the rules and regulations of the SEC promulgated thereunder. “Excluded Accounts”: (i) accounts used solely for (1) payroll, healthcare and other employee wage and benefit accounts, (2) Tax accounts holding Taxes required to be withheld (such as sales, payroll, employment and withholding Taxes), (3) escrow, defeasance and redemption accounts with respect to Indebtedness not prohibited hereunder to be defeased, redeemed or be subject to such escrow arrangement, (4) fiduciary or trust accounts for the benefit of third parties that are not Grantors, (5) disbursement accounts, and (6) cash collateral accounts subject to Permitted Liens and (ii) other accounts with an average weekly 
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balance of less than (x) $1,000,000 with respect to any such account and (y) $5,000,000 in the aggregate with respect to all accounts excluded pursuant to this clause (ii), in each case, in the aggregate at any one time. “Excluded Assets”: (a) the Equity Interests of any (A) Captive Insurance Subsidiary, (B) not-for-profit or special purpose Subsidiary, (C) any Subsidiary that is prohibited from having a Lien granted on its Equity Interests by the terms of a contractual obligation (including any refinancing, refunding, extension, renewal or replacement of such contractual obligation) not otherwise prohibited by this Agreement that is in effect on the date hereof or, if later, the date such Subsidiary is acquired by the Borrower Representative, so long as such prohibition was not incurred in connection with or in contemplation of the acquisition of such Subsidiary and (D) Unrestricted Subsidiary; (b) any intent-to-use (or similar) trademark application prior to the filing and acceptance of a “Statement of Use” or “Amendment to Allege Use” notice and/or filing with respect thereto; (c) any asset, the grant of a security interest in which would (i) require any governmental consent, approval, license or authorization that has not been obtained or (ii) be prohibited by applicable requirements of law, except, in each case of clause (i) above and this clause (ii), to the extent such requirement or prohibition would be rendered ineffective under the UCC or any other applicable Law notwithstanding such requirement or prohibition; it being understood that the term “Excluded Asset” shall not include proceeds or receivables arising out of any asset described in clause (i) or clause (ii) to the extent that the assignment of such proceeds or receivables is expressly deemed to be effective under the UCC or any other applicable Law notwithstanding the relevant requirement or prohibition or (iii) result in material adverse tax consequences to the Borrower Representative or any of its direct or indirect Subsidiaries as reasonably determined by the Borrower Representative and the Administrative Agent; (d) (i) any leasehold real property interests and (ii) any fee owned real property that is not a Material Real Estate Asset; (e) any interest in any partnership, joint venture or non-Wholly-Owned Subsidiary that cannot be pledged without (i) the consent of one or more third parties other than the Borrower Representative or any of its Restricted Subsidiaries under the Organizational Documents (and/or shareholders’ or similar agreement) of such partnership, joint venture or non- Wholly-Owned Subsidiary (or the Organizational Documents of any partnership, joint venture or non-Wholly- Owned Subsidiary of any thereof), to the extent any such consent has not been obtained, or (ii) giving rise to a “right of first refusal,” a “right of first offer” or a similar right permitted or otherwise not prohibited by the terms of this Agreement that may be exercised by any third party other than the Borrower Representative or any of its Restricted Subsidiaries in accordance with the Organizational Documents (and/or shareholders’ or similar agreement) of such partnership, joint venture or non-Wholly-Owned Subsidiary (or the Organizational Documents of any partnership, joint venture or non-Wholly-Owned Subsidiary of any thereof), to the extent any such right would not be rendered ineffective under the UCC or any other applicable Law; (f) (i) assets subject to certificates of title, (ii) letter-of-credit rights not constituting supporting obligations of other Collateral and (iii) commercial tort claims with a value (as reasonably estimated by the Borrower Representative) of less than $5,000,000, except, in each case of clauses (i) through (iii), to the extent a security interest therein can be perfected solely by the filing of a UCC financing statement or equivalent under the laws of any Covered Foreign Jurisdiction (it being understood that no filings or registrations, other than filings and registrations 
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that are customary for transactions of this type, shall be made to evidence the Administrative Agent’s security interest in the Collateral); (g) any margin stock; (h) any lease, license or other agreement or contract or any asset subject thereto (including pursuant to a purchase money security interest, Capitalized Lease Obligations or similar arrangement) that is, in each case, permitted by this Agreement to the extent that the grant of a security interest therein would violate or invalidate such lease, license or agreement or contract or purchase money, Capitalized Lease Obligations or similar arrangement, in each case, to the extent permitted by this Agreement, or trigger a right of termination in favor of any other party thereto (other than the Borrower Representative or any of its Restricted Subsidiaries) after giving effect to the applicable anti-assignment provisions of the UCC or any other applicable Law; it being understood that the term “Excluded Asset” shall not include any proceeds or receivables arising out of any asset described in this clause (h) to the extent that the assignment of such proceeds or receivables is expressly deemed to be effective under the UCC or any other applicable Law notwithstanding the relevant requirement or prohibition; (i) any asset with respect to which the Borrower Representative and the Administrative Agent have reasonably determined that the cost, burden, difficulty or consequence (including any effect on the ability of the Borrower Representative or any Guarantor to conduct its operations and business in the ordinary course of business) of obtaining or perfecting a security interest therein outweighs the benefit of a security interest to the Administrative Agent for the benefit of the Secured Parties, which determination is evidenced in writing; provided that such asset does not secure (or purport to secure) any Equal Priority Obligations or Junior Priority Obligations; (j) (i) aircraft, airframes, auxiliary power units and landing gear and all appliances, parts, instruments, appurtenances, accessories, furnishings, racks and other equipment of whatever nature that at any time of determination are incorporated or installed in or on any of the foregoing, (ii) all documents, records, logs and other data maintained in respect of any aircraft, airframes, auxiliary power units and landing gear or aircraft components or parts described in clause (j)(i), (iii) other assets classified as “leasing equipment”, “leased”, “assets under operating lease” or similar designation on the financial statements of the Borrower Representative in accordance with GAAP, together with all right, title and interest in and to any lease agreement, sublease agreement, security deposit, maintenance reserve, letter of credit, insurance policy, or other agreement or instrument directly relating to any asset described in this clause (j)(iii), in each case, whether or not such asset is subject to a lease at any time of determination, and (iv) assets that would otherwise constitute Collateral and are financed in whole or in part with Indebtedness, Disqualified Stock and preferred stock incurred pursuant to Section 6.3(b)(17) or Section 6.3(b)(28) for so long as such assets are subject to any Liens; and (k) any governmental licenses or state or local franchises, charters or authorizations, to the extent a security interest in any such license, franchise, charter or authorization would be prohibited or restricted thereby (including any legally effective prohibition or restriction) except to the extent such requirement or prohibition would be rendered ineffective under the UCC or any other applicable Law notwithstanding such requirement or prohibition; it being understood that the term “Excluded Asset” shall not include proceeds or receivables arising out of any the foregoing assets to the extent that the assignment of such proceeds or receivables is expressly deemed to be 
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effective under the UCC or any other applicable Law notwithstanding the relevant requirement or prohibition. Terms defined in the UCC that are not otherwise defined in this Agreement are used in this defini- tion as defined in the UCC. “Excluded Contribution”: net cash proceeds, marketable securities or Qualified Proceeds received by the Borrower Representative from: (1) contributions to its common equity capital; and (2) the sale (other than to a Subsidiary of the Borrower Representative or to any man- agement equity plan or stock option plan or any other management or employee benefit plan or agreement or any distributor equity plan or agreement of the Borrower Representative) of Capital Stock (other than Disqualified Stock and Designated Preferred Stock) of the Borrower Representa- tive, in each case, designated as Excluded Contributions and excluded from the calculation set forth in Section 6.1(a)(3). “Excluded Subsidiary”: (a) any Subsidiary that is prohibited by applicable Law from providing a Guarantee or granting a Lien on its assets or in respect of which material adverse tax consequences would result to the Borrower Representative or any of its direct or indirect Subsidiaries (as such tax consequences shall be reasonably determined by the Borrower Representative and the Administrative Agent), (b) any Sub- sidiary that is a bona fide joint venture with one or more unaffiliated third parties (and not as a result of Management Equity) and its direct and indirect subsidiaries, (c) any Subsidiary that is prohibited by any contractual obligation (including any refinancing, refunding, extension, renewal or replacement of such con- tractual obligation) existing on the Closing Date (or, if later, the date it first becomes a Subsidiary, so long as such prohibition was not incurred in connection with or in contemplation of the acquisition of such Sub- sidiary), from providing a Guarantee or granting a Lien on its assets, (d) any Subsidiary (other than any Additional Borrower) that for the most recently ended Test Period prior to the date of determination, (i) the revenue of which does not exceed 5% of the revenue of the Borrower Representative and its Restricted Sub- sidiaries and (ii) the gross assets of which (after eliminating intercompany obligations) does not exceed 5% or more of the total assets of the Borrower Representative and its Restricted Subsidiaries; provided that for the most recently ended Test Period prior to such date, the combined (x) revenue of all Excluded Subsidiaries under this clause (d) shall not exceed 7.5% of the revenue of the Borrower Representative and its Restricted Subsidiaries and (y) gross assets of all Excluded Subsidiaries under this clause (d) (after eliminating inter- company obligations) shall not exceed 7.5% of the total assets of the Borrower Representative and its Re- stricted Subsidiaries, (e) any Unrestricted Subsidiary, and (f) any Subsidiary with respect to which the Bor- rower Representative and the Administrative Agent have reasonably determined that the cost, burden, diffi- culty or consequence (including any effect on the ability of the Borrower Representative or any Guarantor to conduct its operations and business in the ordinary course of business) of obtaining a Guarantee outweighs the benefit of a Guarantee, which determination is evidenced in writing; provided that such Subsidiary in this clause (f) does not guarantee any Equal Priority Obligations or Junior Priority Obligations. “Excluded Swap Obligations”: with respect to any Guarantor, any obligation (a “Swap Obligation”) to pay or perform under any agreement, contract or transaction that constitutes a “swap” within the meaning of section 1a(47) of the Commodity Exchange Act, if, and to the extent that, all or a portion of the guarantee of such Guarantor of, or the grant by such Guarantor of a security interest to secure, such Swap Obligation (or any guarantee thereof) is or becomes illegal under the Commodity Exchange Act or any rule, regulation or order of the Commodity Futures Trading Commission (or the application or official interpretation of any 
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thereof) by virtue of such Guarantor’s failure for any reason not to constitute an “eligible contract participant” as defined in the Commodity Exchange Act. “Existing Indebtedness”: Indebtedness of the Borrower Representative or the Restricted Subsidiaries in existence on the Closing Date, plus interest accruing thereon. “Facility Office”: the office or offices notified by a Lender to the Administrative Agent in writing on or before the date it becomes a Lender as the office or offices through which it will perform its obligations under this Agreement. “Fair Market Value”: the value that would be paid by a willing buyer to an unaffiliated willing seller in a transaction not involving distress or necessity of either party, determined in good faith by the chief executive officer, chief financial officer, chief accounting officer or controller of the Borrower Representative or the applicable Restricted Subsidiary, which determination will be conclusive (unless otherwise provided in this Agreement). “FASB”: the Financial Accounting Standards Board of the American Institute of Certified Public Accountants. “FATCA”: as defined in Section 2.17(a) hereto. “FCPA”: as defined in Section 3.22(b) hereto. “Federal Funds Effective Rate”: for any day, the rate calculated by the NYFRB based on such day’s federal funds transactions by depositary institutions, as determined in such manner as shall be set forth on the NYFRB’s Website from time to time, and published on the next succeeding Business Day by the NYFRB as the effective federal funds rate; provided that if the Federal Funds Effective Rate as so determined would be less than zero, such rate shall be deemed to be zero for the purposes of this Agreement. “Federal Reserve Board”: the Board of Governors of the Federal Reserve System of the United States of America. “Financial Covenant Step-Up”: as defined in Section 6.10(b) hereto. “First Lien Debt to EBITDA Ratio”: as of any date of determination, the ratio of (x) Indebtedness of the Borrower Representative and the Restricted Subsidiaries that is secured by a Lien on the Collateral that has the same or senior priority (but without regard to the control of remedies) as the Liens on the Collateral securing the Obligations, net of unrestricted Cash Equivalents as of the most recently ended Test Period, to (y) EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period, in each case, on a consolidated basis as reflected on the financial statements of the Borrower Representative prepared in accordance with GAAP, in each case, with such pro forma adjustments as are appropriate and consistent with the pro forma adjustment provisions set forth in the definition of “Fixed Charge Coverage Ratio.” “Fitch”: Fitch Ratings or any of its successors or assigns that is a nationally recognized statistical rating organization within the meaning of Rule 3(a)(62) under the Exchange Act. “Fixed Charge Coverage Ratio”: with respect to any Person for any period, the ratio of EBITDA of such Person for such period to the Fixed Charges of such Person for such period. In the event that the Borrower Representative or any Restricted Subsidiary incurs, assumes, guarantees, redeems, retires or extinguishes any Indebtedness (other than reductions in amounts outstanding under revolving facilities unless accompanied by a corresponding termination of commitment) or issues or redeems Disqualified Stock or preferred stock subsequent to the commencement of the period for which the Fixed Charge Coverage Ratio is being calculated but prior to the event for which the calculation of the Fixed Charge Coverage Ratio is made (the “Calculation Date”), then the Fixed Charge Coverage Ratio shall be calculated giving pro forma 
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effect to such incurrence, assumption, guarantee or redemption, retirement or extinguishment of Indebtedness, or such issuance or redemption of Disqualified Stock or preferred stock, as if the same had occurred at the beginning of the applicable four-quarter period. For purposes of making the computation referred to in the first paragraph of this definition, Investments, acquisitions, dispositions, amalgamations, mergers, consolidations and disposed operations (as determined in accordance with GAAP) that have been made by the Borrower Representative or any Restricted Subsidiary during the four-quarter reference period or subsequent to such reference period and on or prior to or simultaneously with the Calculation Date shall be calculated on a pro forma basis assuming that all such Investments, acquisitions, dispositions, amalgamations, mergers, consolidations and disposed operations (and the change in any associated fixed charge obligations and the change in EBITDA resulting therefrom) had occurred on the first day of the four-quarter reference period. If since the beginning of such period any Person (that subsequently became a Restricted Subsidiary or was consolidated, amalgamated or merged with or into the Borrower Representative or any Restricted Subsidiary since the beginning of such period) shall have made any Investment, acquisition, disposition, amalgamation, merger, consolidation or disposed operation that would have required adjustment pursuant to this definition, then the Fixed Charge Coverage Ratio shall be calculated giving pro forma effect thereto for such period as if such Investment, acquisition, disposition, amalgamation, merger, consolidation or disposed operation had occurred at the beginning of the applicable four-quarter period. For purposes of this definition: (i) whenever pro forma effect is to be given to a transaction, the pro forma calculations shall be made in good faith by a responsible financial or accounting officer of the Borrower Representative (including pro forma expense and cost reductions, regardless of whether these cost savings could then be reflected in pro forma financial statements in accordance with Regulation S-X promulgated under the Securities Act or any other regulation or policy of the SEC related thereto); provided, that the aggregate amount of additions to EBITDA not in accordance with Regulation S-X for any four- quarter reference period for the purposes of this definition shall not exceed 25.0% of EBITDA for such four- quarter reference period; (ii) if any Indebtedness bears a floating rate of interest and is being given pro forma effect, the interest on such Indebtedness shall be calculated as if the rate in effect on the Calculation Date had been the applicable rate for the entire period (taking into account any Hedging Obligations applicable to such Indebtedness); (iii) interest on a Capitalized Lease Obligation shall be deemed to accrue at an interest rate reasonably determined by a responsible financial or accounting officer of the Borrower Representative to be the rate of interest implicit in such Capitalized Lease Obligation in accordance with GAAP; (iv) interest on any Indebtedness under a revolving credit facility computed on a pro forma basis shall be computed based upon the average daily balance of such Indebtedness during the applicable period; and (v) interest on Indebtedness that may optionally be determined at an interest rate based upon a factor of a prime or similar rate, a eurocurrency interbank offered rate, or other rate, shall be deemed to have been based upon the rate actually chosen, or, if none, then based upon such optional rate chosen as the Borrower Representative may designate. “Fixed Charges”: with respect to any Person for any period, the sum of: (1) Consolidated Interest Expense; (2) all cash dividend payments (excluding items eliminated in consolidation) on any series of preferred stock (including any series of Designated Preferred Stock) or any Refunding Capital Stock of such Person; and (3) all cash dividend payments (excluding items eliminated in consolidation) on any series of Disqualified Stock. “Flood Insurance Laws”: collectively, (i) the National Flood Insurance Act of 1968 as now or hereafter in effect or any successor statute thereto, (ii) the Flood Disaster Protection Act of 1973 as now or hereafter in effect or any successor statute thereto, (iii) the National Flood Insurance Reform Act of 1994 as now or hereafter in effect or any successor statute thereto, (iv) the Flood Insurance Reform Act of 2004 as 
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now or hereafter in effect or any successor statute thereto and (v) the Biggert-Waters Flood Insurance Reform Act of 2012 as now or hereafter in effect or any successor statute thereto. “Floor”: the benchmark rate floor, if any, provided in this Agreement initially (as of the execution of this Agreement, the modification, amendment or renewal of this Agreement or otherwise) with respect to the Term SOFR Rate, the Adjusted EURIBOR Rate, the Daily Simple RFR or the Central Bank Rate, as applicable. For the avoidance of doubt the initial Floor for each of the Term SOFR Rate, Adjusted EURIBOR Rate, Daily Simple RFR and Central Bank Rate shall be zero. “Foreign Employee Benefit Plan”: any employee benefit plan as defined in Section 3(3) of ERISA which is maintained or contributed to for the benefit of the employees of the FTAI Group Members, but which is not covered by ERISA pursuant to ERISA Section 4(b)(4). “Foreign Lender”: as defined in Section 2.17(g)(ii) hereto. “Foreign Subsidiary”: with respect to any Person, any Subsidiary of such Person that is not organized or existing under the laws of the United States of America, any state thereof or the District of Columbia. “Fortress”: Fortress Investment Group LLC. “FTAI Group Members”: the Borrower Representative and each Restricted Subsidiary of the Borrower Representative. “Funding Notice”: a notice substantially in the form of Exhibit G-1. “GAAP”: generally accepted accounting principles in the United States of America which are in effect on the Issue Date (except with respect to accounting for capital leases, as to which principles in effect for the Borrower Representative on December 31, 2018 shall apply). At any time after the Closing Date, the Borrower Representative may elect to apply IFRS accounting principles in lieu of GAAP for purposes of calculations hereunder and, upon any such election, references herein to GAAP shall thereafter be construed to mean IFRS (except as otherwise provided in this Agreement); provided that calculation or determination in this Agreement that requires the application of GAAP for periods that include fiscal quarters ended prior to the Borrower Representative’s election to apply IFRS shall remain as previously calculated or determined in accordance with GAAP. The Borrower Representative shall give notice of any such election made in accordance with this definition to the Administrative Agent. “Governmental Authority”: any federal, state, provincial, territorial, municipal, national or other government, governmental department, commission, board, department, ministry, bureau, authority, court, central bank, agency, regulatory body or instrumentality or political subdivision thereof or any entity, officer or examiner exercising executive, legislative, judicial, regulatory or administrative functions of or pertaining to any government or any court, in each case whether associated with a state of the United States, the United States, or a foreign entity or government (including any supranational bodies such as the European Union or the European Central Bank). “Granting Lender”: as defined in Section 9.6(g) hereto. “Grantors”: each Person that grants a Lien on any of its Property to secure the Obligations, in each case, until such Grantor has been released in accordance with the provisions of each Loan Document to which 
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it is a party; provided that neither any Unrestricted Subsidiary nor any Excluded Subsidiary shall be required to be a Grantor. “Guarantee”: the guarantee by any Guarantor of the Obligations. “Guarantee Agreements”: collectively, (a) that certain Amended and Restated Guarantee Agreement, dated as of the Closing Date, by each of the Guarantors from time to time party thereto, in favor of the Administrative Agent for the benefit of the Secured Parties and governed by the Laws of the State of New York, and substantially in the form of Exhibit E, and (b) any such other guarantee made after the Closing Date in favor of the Administrative Agent for the benefit of the Secured Parties in form and substance reasonably satisfactory to the Administrative Agent, in each case, as the same may be amended, restated, supplemented or otherwise modified from time to time. “Guarantor Obligations”: all obligations and liabilities of each Guarantor (including interest, fees and expenses after the filing of any petition in bankruptcy (or which, but for the filing of such petition, would be accruing) or the commencement of any insolvency, reorganization, examinership, rescue process for small and micro companies or like proceeding, relating to such Guarantor, whether or not a claim for post-filing or post-petition interests, fees or expenses is allowed or allowable in such proceeding) which arise under or in connection with this Agreement, the Guarantee Agreement, any other Loan Document, any Secured Hedge Agreement or any Secured Cash Management Agreement (including reimbursement obligations with respect to Letters of Credit), in each case whether on account of principal, interest, guarantee obligations, reimbursement obligations, fees, indemnities, costs, expenses or otherwise, excluding, in each case, Excluded Swap Obligations. “Guarantors”: any Person that executes a Guarantee Agreement in accordance with the provisions of this Agreement and its respective successors and assigns, in each case, until the Guarantee of such Person has been released in accordance with the provisions of this Agreement; provided that neither any Unrestricted Subsidiary nor any Excluded Subsidiary shall be required to be Guarantors. “Hazardous Materials”: any material, substance, chemical, or waste (or combination thereof) that (a) is listed, defined, designated, regulated or classified as hazardous, toxic, radioactive, dangerous, a pollutant, a contaminant, or words of similar meaning or effect under any Environmental Law; or (b) can form the basis of any liability under any Environmental Law, including any Environmental Law relating to petroleum, petroleum products, asbestos, urea formaldehyde, radioactive materials, polychlorinated biphenyls, per- or polyfluoroalkyl substances and toxic mold. “Hedge Agreements”: (a) any and all rate swap transactions, basis swaps, credit derivative transactions, forward rate transactions, commodity swaps, commodity options, forward commodity contracts, equity or equity index swaps or options, bond or bond price or bond index swaps or options or forward bond or forward bond price or forward bond index transactions, interest rate options, forward foreign exchange transactions, cap transactions, floor transactions, collar transactions, currency swap transactions, cross- currency rate swap transactions, currency options, spot contracts, or any other similar transactions or any combination of any of the foregoing (including any options to enter into any of the foregoing), whether or not any such transaction is governed by or subject to any master agreement, and (b) any and all transactions of any kind, and the related confirmations, which are subject to the terms and conditions of, or governed by, any form of master agreement published by the International Swaps and Derivatives Association, Inc., any International Foreign Exchange Master Agreement, or any other master derivatives agreement (any such master agreement, together with any related schedules, a “Master Agreement”), including any such 
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obligations or liabilities under any Master Agreement, in each case entered into by the Borrower Representative or any of its Restricted Subsidiaries. “Hedging Obligations”: with respect to any Person, the obligations of such Person under: (1) currency exchange, interest rate, inflation or commodity swap agreements, currency exchange, interest rate, inflation or commodity cap agreements and currency exchange, interest rate, inflation or commodity collar agreements; and (2) other agreements or arrangements designed to protect such Person against fluctuations in currency exchange, interest rates, inflation or commodity prices. “Hypothecary Representative”: as defined in Section 8.1(c) hereto. “IFRS”: the International Financial Reporting Standards issued by the International Accounting Standards Board, as in effect from time to time, to the extent applicable to the relevant financial statements. “Increased Amount”: as defined in Section 6.6 hereto. “Increased Cost Lender”: as defined in Section 2.19 hereto. “Incremental Amendment”: as defined in Section 2.11 hereto. “Indebtedness”: with respect to any Person: (1) any indebtedness (including principal and premium) of such Person, whether or not contingent: (a) in respect of borrowed money; (b) evidenced by bonds, notes, debentures or similar instruments or letters of credit or bankers’ acceptances (or, without double counting, reimbursement agreements in respect thereof); (c) representing the balance deferred and unpaid of the purchase price of any property (including Capitalized Lease Obligations but excluding any lease obligations that do not constitute a Capitalized Lease Obligation pursuant to the proviso contained in the definition thereof), except (i) any such balance that constitutes a trade payable or similar obligation to a trade creditor, in each case accrued in the ordinary course of business, (ii) any earn-out obligations until such obligation becomes a liability on the balance sheet of such Person in accordance with GAAP and is no longer contingent and (iii) any purchase price holdbacks in respect of a portion of the purchase price of an asset to satisfy warranty or other unperformed obligations of the seller; or (d) representing any Hedging Obligations; if and to the extent that any of the foregoing Indebtedness (other than letters of credit and Hedging Obligations) would appear as a liability upon a balance sheet (excluding the footnotes thereto) of such Person prepared in accordance with GAAP; (2) to the extent not otherwise included, any obligation by such Person to be liable for, or to pay, as obligor, guarantor or otherwise, on the Indebtedness of another Person, other than by endorsement of negotiable instruments for collection in the ordinary course of business; provided that the amount of Indebtedness of any Person for purposes of this clause (2) shall be deemed to be equal to the lesser of (i) the aggregate unpaid amount of such Indebtedness and (ii) solely in the case 
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of Non-Recourse Indebtedness of the Borrower Representative or a Restricted Subsidiary, the Fair Market Value of the property encumbered thereby as determined by such Person in good faith; and (3) to the extent not otherwise included, Indebtedness of another Person secured by a Lien on any asset owned by such Person, whether or not such Indebtedness is assumed by such Person; provided, that, notwithstanding the foregoing, Indebtedness shall be deemed not to include: (1) Contingent Obligations, (2) obligations under or in respect of a Qualified Securitization Financing, (3) reimbursement obligations under commercial letters of credit (provided, however, that unreimbursed amounts under letters of credit shall be counted as Indebtedness on or after three Business Days after such amount is drawn), (4) intercompany liabilities arising from cash management, tax and accounting operations and (5) intercompany loans, advances or Indebtedness having a term not exceeding 364 days (inclusive of any rollover or extensions of term) and made in the ordinary course of business. The amount of Indebtedness of any Person outstanding at any time in the case of a revolving credit or similar facility (including the Revolving Loan Facility) shall be the total amount of funds borrowed and then outstanding. The amount of Indebtedness of any Person outstanding at any date shall be determined as set forth in this definition or otherwise provided in this Agreement, and shall equal the amount that would appear on a balance sheet of such Person (excluding any notes thereto) prepared on the basis of GAAP. “Indemnified Liabilities”: as defined in Section 9.5(a) hereto. “Indemnitee”: as defined in Section 9.5(a) hereto. “Indentures”: the 2021 Indenture, the 2023 Indenture, the 2024 First Indenture, the 2024 Second Indenture and the 2024 Third Indenture, collectively. “Independent Financial Advisor”: an accounting, appraisal, investment banking firm or consultant to Persons engaged in Similar Businesses of nationally recognized standing that is, in the good faith judgment of the Borrower Representative, qualified to perform the task for which it has been engaged. “Information”: as defined in Section 9.14 hereto. “Insolvency”: with respect to any Multiemployer Plan, the condition that such “plan” is insolvent within the meaning of Section 4245 of ERISA. “Intellectual Property”: the collective reference to all rights, priorities and privileges relating to intellectual property, whether arising under United States, Canadian, multinational or foreign laws or otherwise, including copyrights, patents, industrial designs, trademarks, proprietary technology, proprietary know-how and proprietary processes, and all rights to sue at law or in equity for any infringement or other violation thereof, including the right to receive all proceeds and damages therefrom. “Interest Coverage Ratio”: as of any date of determination, the ratio of (x) EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period to (y) Consolidated Interest Expense (excluding all non-cash items) of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period, in each case, on a consolidated basis as reflected on the financial statements of the Borrower Representative prepared in accordance with GAAP. “Interest Payment Date”: with respect to (a) any Loan that is a Base Rate Loan, the last Business Day of March, June, September and December of each year, commencing on the first such date to occur after the Closing Date and the final maturity date of such Loan; (b) with respect to any RFR Loan, (1) each date that is on the numerically corresponding day in each calendar month that is one month after the Borrowing of such Loan (or, if there is no such numerically corresponding day in such month, then the last day of such 
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month) and (2) the final maturity date of such Loan; and (c) any Loan that is a Term Benchmark Loan, the last day of each Interest Period applicable to such Loan and the final maturity of such Loan; provided that, in the case of each Interest Period of longer than three months, “Interest Payment Date” shall also include each date that is three months, or an integral multiple thereof, after the commencement of such Interest Period. “Interest Period”: with respect to any Term Benchmark Borrowing denominated in Dollars or Euros, the period commencing on the date of such Borrowing and ending on the numerically corresponding day in the calendar month that is one, three or six months thereafter (in each case, subject to the availability for the Benchmark applicable to the relevant Loan or Commitment for any Agreed Currency), as the Borrower Representative may elect; provided, that (i) if any Interest Period would end on a day other than a Business Day, such Interest Period shall be extended to the next succeeding Business Day unless such next succeeding Business Day would fall in the next calendar month, in which case such Interest Period shall end on the next preceding Business Day, (ii) any Interest Period that commences on the last Business Day of a calendar month (or on a day for which there is no numerically corresponding day in the last calendar month of such Interest Period) shall end on the last Business Day of the last calendar month of such Interest Period and (iii) no tenor that has been removed from this definition pursuant to Section 2.15(e) shall be available for specification in such Notice. For purposes hereof, the date of a Borrowing initially shall be the date on which such Borrowing is made and thereafter shall be the effective date of the most recent conversion or continuation of such Borrowing. “Interest Rate Determination Date”: with respect to any Interest Period, the date that is two Business Days prior to the first day of such Interest Period. “Investment Grade Rating”: a rating equal to or higher than BBB- (or the equivalent) by Fitch, Baa3 (or the equivalent) by Moody’s and BBB- (or the equivalent) by S&P, or an equivalent rating by any other Rating Agency. “Investments”: with respect to any Person, all investments by such Person in other Persons (including Affiliates) in the form of loans (including guarantees), advances or capital contributions (excluding accounts receivable, trade credit, advances to customers, commission, travel, moving and similar advances to officers, directors and employees, in each case made in the ordinary course of business), purchases or other acquisitions for consideration of Indebtedness, Equity Interests or other securities issued by any other Person and investments that are required by GAAP to be classified on the balance sheet (excluding the footnotes) of the Borrower Representative in the same manner as the other investments included in this definition to the extent such transactions involve the transfer of cash or other property; provided that endorsements of negotiable instruments and documents in the ordinary course of business will not be deemed to be an Investment. For purposes of the definition of “Unrestricted Subsidiary” and Section 6.1: (1) “Investments” shall include the portion (proportionate to the Borrower Representative’s equity interest in such Subsidiary) of the Fair Market Value of the net assets of a Subsidiary of the Borrower Representative at the time that such Subsidiary is designated an Unrestricted Subsidiary; provided that upon a redesignation of such Subsidiary as a Restricted 
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Subsidiary, the Borrower Representative shall be deemed to continue to have a permanent “Investment” in an Unrestricted Subsidiary in an amount (if positive) equal to: (a) the Borrower Representative’s “Investment” in such Subsidiary at the time of such redesignation; less (b) the portion (proportionate to the Borrower Representative’s equity interest in such Subsidiary) of the Fair Market Value of the net assets of such Subsidiary at the time of such redesignation; and (2) any property transferred to or from an Unrestricted Subsidiary shall be valued at its Fair Market Value at the time of such transfer, in each case as determined in good faith by the Borrower Representative. The amount of any Investment outstanding at any time shall be the original cost of such Investment (determined, in the case of an Investment made with assets of the Borrower Representative or any Restricted Subsidiary, based on the net book value of the assets invested), reduced by any dividend, distribution, interest payment, return of capital, repayment or other amount received in cash by the Borrower Representative or a Restricted Subsidiary in respect of such Investment. “ISP”: “International Standby Practices 1998” published by the International Chamber of Commerce Publication No. 590 (or such later version thereof as may be in effect at the time of issuance of such Letter of Credit). “Ireland” means the island of Ireland exclusive of Northern Ireland. “Irish Borrower”: a Borrower that is resident for tax purposes in Ireland. “Irish Security Agreement” means the Irish law governed security deed, dated as of the Closing Date, by the Grantors party thereto in favor of the Administrative Agent. “Issue Date”: April 12, 2021. “Issuing Bank”: each of (a) JPMorgan Chase Bank, N.A., BNP Paribas, Citibank, N.A., Morgan Stanley Senior Funding, Inc., MUFG Bank, Ltd., PNC Bank, National Association and Royal Bank of Canada (it being understood and agreed that such entities do not issue bank guarantees and can only issue standby Letters of Credit) and (b) each Lender that shall have become an Issuing Bank hereunder as provided in Section 2.3(j) (other than any Person that shall have ceased to be an Issuing Bank as provided in Section 2.3(k) or Section 2.3(l), in each case except as otherwise provided in such Section), and each Lender that shall have become an Issuing Bank hereunder as provided in Section 2.11, each in its capacity as an issuer of Letters of Credit hereunder. Each Issuing Bank may, in its discretion, arrange for one or more Letters of Credit to be issued by Affiliates of such Issuing Bank, in which case the term “Issuing Bank” shall include any such Affiliate with respect to Letters of Credit issued by such Affiliate (it being agreed that such Issuing 
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Bank shall, or shall cause such Affiliate to, comply with the requirements of Section 2.3 with respect to such Letters of Credit). “ITA”: the Income Tax Act (Canada), and the regulations thereunder, as amended. “Joinder Requirements”: as defined in Section 5.14(a) hereto. “Judgment Currency”: as defined in Section 9.17(b) hereto. “Junior Lien Priority”: with respect to specified indebtedness, such indebtedness is secured by a lien that is junior in priority to the Liens on specified Collateral and is subject to a Junior Priority Intercreditor Agreement. “Junior Priority Collateral Agent”: the junior priority representative for the holders of any initial junior priority Obligations. “Junior Priority Intercreditor Agreement”: as defined in Section 9.26 hereto. “Junior Priority Obligations”: the obligations with respect to any indebtedness permitted to be in- curred under this Agreement and having Junior Lien Priority relative to the Obligations; provided that such Lien is permitted to be incurred under this Agreement; provided, further, that the holders of such indebtedness or their Junior Priority Representative shall become party to a Junior Priority Intercreditor Agreement. “Junior Priority Representative”: any duly authorized representative of any holders of junior priority obligations, which representative is named as such in the Junior Priority Intercreditor Agreement or any joinder thereto. “Law”: all international, foreign, federal, state, provincial, territorial and local statutes, treaties, rules, regulations, ordinances, codes and administrative or judicial precedents or authorities, including the interpretation or administration thereof by any Governmental Authority charged with the enforcement, interpretation or administration thereof, and all applicable administrative orders, directed duties, licenses, authorizations and permits of, any Governmental Authority. “LC Commitment”: with respect to each Issuing Bank, the commitment of such Issuing Bank to issue Letters of Credit hereunder. The initial amount of each Issuing Bank’s LC Commitment is set forth on Schedule 1.1A, or if an Issuing Bank has entered into an Assignment and Acceptance or has been designated in accordance with Section 2.3(j), the amount set forth for such Issuing Bank as its LC Commitment in the Register. “LC Disbursement”: a payment made by an Issuing Bank pursuant to a Letter of Credit. “LC Exposure”: at any time, the sum of (a) the aggregate undrawn amount of all outstanding Letters of Credit at such time and (b) the aggregate amount of all LC Disbursements that have not yet been reimbursed by or on behalf of the Borrower Representative at such time. The LC Exposure of any Lender at any time shall be such Lender’s Pro Rata Share of the aggregate LC Exposure at such time. “Lender Counterparty”: each Lender, the Administrative Agent and each of their respective Affiliates counterparty to a Hedge Agreement or Cash Management Agreement entered into with the Borrower Representative or any Guarantor (on the Closing Date with respect to Hedge Agreements or Cash Management Agreements existing as of the Closing Date or at the time it entered into a Hedge Agreement or Cash Management Agreement and including any Person who is the Administrative Agent or a Lender (or an Affiliate of the Administrative Agent or a Lender) as of the date of entering into such Hedge Agreement or 
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Cash Management Agreement but subsequently ceases to be (or whose Affiliate ceases to be) the Administrative Agent or a Lender, as the case may be). “Lender Parent”: with respect to any Lender, any Person as to which such Lender is, directly or indirectly, a subsidiary. “Lenders”: the Persons listed on Schedule 1.1A and any other Person that shall have become a party hereto pursuant to an Assignment and Acceptance, other than any such Person that shall have ceased to be a party hereto pursuant to an Assignment and Acceptance; provided, however, that Section 9.5 shall continue to apply to each such Person that ceases to be a party hereto pursuant to an Assignment and Acceptance as if such Person is a “Lender”. “Letter of Credit”: any letter of credit issued pursuant to this Agreement, other than any such letter of credit that shall have ceased to be a “Letter of Credit” outstanding hereunder pursuant to Section 2.3(o). A Letter of Credit may be issued in Dollars or in any Alternative Currency. “Lien”: with respect to any asset, any mortgage, lien, pledge, charge, assignment by way of security, hypothec, deemed trust (whether statutory or otherwise) security interest or encumbrance of any kind in respect of such asset, whether or not filed, recorded or otherwise perfected under applicable Law, including any conditional sale or other title retention agreement, any lease in the nature thereof, any option or other agreement to sell or give a security interest in and any filing of or agreement to give any financing statement under the Uniform Commercial Code (or equivalent statutes) of any jurisdiction; provided that in no event shall an operating lease be deemed to constitute a Lien. “LLC”: any Person that is a limited liability company under the laws of its jurisdiction of formation. “Loan Documents”: this Agreement, Amendment No. 1, the Security Documents, the Guarantee Agreements, the Loan Notes, any Incremental Amendment, any Equal Priority Intercreditor Agreement and any Junior Priority Intercreditor Agreement. “Loan Note”: a promissory note substantially in the form of Exhibit D, as it may be amended, restated, supplemented or otherwise modified from time to time. “Loan Parties”: the collective reference to the Borrowers and each Guarantor. “Loans”: the loans made by the Lenders to any Borrower pursuant to this Agreement. “Management Equity”: profits interests, restricted Capital Stock or options to acquire Capital Stock of the Borrower Representative issued to directors, management or employees of the Borrower Representative and its Subsidiaries, which profits interests, Capital Stock or options may be convertible into, or exchangeable or exercisable for, Capital Stock of or options to acquire Capital Stock of the Borrower Representative. “Material Adverse Effect”: any circumstances or conditions that would have a material adverse effect on (a) the ability of the Borrower Representative to perform its payment obligations under this Agreement or any other Loan Document, (b) the rights or remedies of the Secured Parties under this 
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Agreement or any other Loan Document or (c) the business, assets, properties, liabilities or financial condition of the FTAI Group Members, taken as a whole. “Material Acquisition”: as defined in Section 6.10(b) hereto. “Material Property”: assets, including Intellectual Property, owned by any Loan Party that is mate- rial to the business, operations, assets or financial condition of the Borrower Representative and its Subsidi- aries, taken as a whole, either (a) prior to any applicable transfer or disposition or (b) pro forma for any applicable transfer or disposition, as reasonably determined by the Borrower Representative in good faith. “Material Real Estate Asset”: any “fee-owned” or freehold real estate asset owned by the Borrower Representative or any Guarantor on the Closing Date or acquired by the Borrower Representative or any Guarantor after the Closing Date or owned by any Person at the time such Person becomes a Guarantor, in each case, having a Fair Market Value of at least $15,000,000 on the Closing Date (with respect to real estate assets owned on the Closing Date) or as of the date of acquisition thereof or, if the owning entity becomes a Guarantor after the Closing Date, as of the date such Person becomes a Guarantor, in each case, as reasonably determined by the Borrower Representative in good faith; provided that each Closing Date Specified Real Property shall constitute a Material Real Estate Asset. “Maturity Date”: the earliest of (a) April 24, 2031, and (b) the date on which all Loans shall become due and payable in full hereunder, whether by acceleration or otherwise; provided that, in each case, if such date is not a Business Day, then the applicable Maturity Date shall be the immediately preceding Business Day. “Maximum Rate”: as defined in Section 9.23 hereto. “Moody’s”: Moody’s Investors Service, Inc. or any of its successors or assigns that is a nationally recognized statistical rating organization within the meaning of Rule 3(a)(62) under the Exchange Act. “Mortgage”: any mortgage, charge, deed of trust, immovable deed of hypothec or other similar agreement made by a Loan Party in favor of the Administrative Agent, for the benefit of the Administrative Agent and the Secured Parties, on any Material Real Estate Asset constituting Collateral, which shall be in form reasonably satisfactory to the Administrative Agent. “Multiemployer Plan”: a plan that is a multiemployer plan as defined in Section 4001(a)(3) of ERISA with respect to which the Borrower Representative or any Commonly Controlled Entity has an obligation to make contributions or has any actual or contingent liability. “Net Income”: with respect to any Person, the net income (loss) of such Person, determined in accordance with GAAP and before any reduction in respect of preferred stock dividends. “Non-Consenting Lender”: as defined in Section 2.19 hereto. “Non-Defaulting Lender”: at any time, any Lender that is not a Defaulting Lender at such time. “Non-EEA Agented Borrowers”: each Borrower that is not an EEA Agented Borrower. “Non-Excluded Taxes”: as defined in Section 2.17(a) hereto. “Non-Public Information”: material non-public information (within the meaning of United States federal, state or other applicable securities laws) with respect to the Borrower Representative and its Subsidiaries or their securities. “Non-Recourse Indebtedness”: with respect to any Person, Indebtedness of such Person and any refinancing Indebtedness thereof for which the sole legal recourse for collection of principal and interest on 
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such Indebtedness is against the specific property identified in the instruments evidencing or securing such Indebtedness. “Non-U.S. Administrative Agent”: as defined in the preamble hereto. “Notes”: the notes issued pursuant to each of the Indentures, in each case by and between the Borrower Representative and U.S. Bank National Association (or U.S. Bank Trust Company, National Association), as trustee. “Notice”: a Funding Notice or a Conversion/Continuation Notice. “NYFRB”: the Federal Reserve Bank of New York. “NYFRB Rate”: for any day, the greater of (a) the Federal Funds Effective Rate in effect on such day and (b) the Overnight Bank Funding Rate in effect on such day (or for any day that is not a Business Day, for the immediately preceding Business Day); provided that if none of such rates are published for any day that is a Business Day, the term “NYFRB Rate” means the rate for a federal funds transaction quoted at 11:00 a.m. on such day received by the Administrative Agent from a federal funds broker of recognized standing selected by it; provided, further, that if any of the aforesaid rates as so determined be less than zero, such rate shall be deemed to be zero for purposes of this Agreement. “NYFRB’s Website”: the website of the NYFRB at http://www.newyorkfed.org, or any successor source. “Obligations”: the collective reference to (a) the Borrower Obligations, and (b) the Guarantor Obligations. “Officer”: the Chairman of the board of directors, the Chief Executive Officer, the President, any Executive Vice President, Senior Vice President or Vice President, the Chief Financial Officer, the Treasurer, the Secretary or any Assistant Secretary of the Borrower Representative. “Officer’s Certificate”: a certificate signed on behalf of the Borrower Representative by two Officers of the Borrower Representative, one of whom must be the principal executive officer, the principal financial officer, the treasurer, the principal accounting officer or the secretary of the Borrower Representative, that meets the requirements set forth in this Agreement. “Opinion of Counsel”: an opinion from legal counsel (who may be counsel to the Borrower Representative) that meets the requirements of this Agreement. “Organizational Documents”: with respect to (a) the Borrower Representative, the certificate of formation and limited liability company agreement, and (b) any other Person, (i) in the case of any corporation, the certificate of incorporation and by-laws (or similar documents) of such Person, (ii) in the case of any limited liability company, the certificate of formation and operating agreement, articles of association or similar documents of such Person, (and including, (A) if such Person is a limited liability company incorporated under the laws of the Cayman Islands, its certificate of registration and its section 5(2) statement and any section 8(1) statements, and, (B) if such person is an exempted company incorporated under the laws of the Cayman Islands, its certificate of incorporation and its memorandum and articles of association), (iii) in the case of any limited partnership, the certificate of formation and limited partnership agreement (or similar documents) of such Person, or if such Person is an exempted limited partnership formed and registered in the Cayman Islands: its exempted limited partnership agreement, its certificate of registration of exempted limited partnership, and its section 9(1) statement and any section 10(1) statements, if applicable, (iv) in the case of any general partnership, the partnership agreement (or similar document) of 
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such Person, (v) in the case of any trust, the declaration of trust and trust agreement (or similar document) of such Person and (vi) in any other case, the functional equivalent of the foregoing. “Other Connection Taxes”: with respect to any Recipient, Taxes imposed as a result of a present or former connection between such Recipient and the jurisdiction imposing such Tax (other than any connection arising from such Recipient having executed, delivered, become a party to, performed its obligations under, received payments under, received or perfected a security interest under, engaged in any other transaction pursuant to and/or enforced any Loan Document, or sold or assigned an interest in any Loan or Loan Document). “Other Taxes”: any and all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes arising from any payment made hereunder or under any other Loan Document or from the execution, delivery, performance, enforcement or registration of, or otherwise with respect to, any Loan Document (and any interest, additions to Tax or penalties applicable thereto), except any such Taxes that are Other Connection Taxes imposed as a result of an assignment by a Lender (other than an assignment made pursuant to Section 2.19). “Overnight Bank Funding Rate”: for any day, the rate comprised of both overnight federal funds and overnight eurodollar transactions denominated in Dollars by U.S.-managed banking offices of depository institutions, as such composite rate shall be determined by the NYFRB as set forth on the NYFRB’s Website from time to time, and published on the next succeeding Business Day by the NYFRB as an overnight bank funding rate. “Parent Company”: any Person of which the Borrower Representative is a direct or indirect Wholly- Owned Subsidiary. “Participant”: as defined in Section 9.6(b) hereto. “Participant Register”: as defined in Section 9.6(b) hereto. “Participating Member State”: any member state of the European Union that has the Euro as its lawful currency in accordance with legislation of the European Union relating to Economic and Monetary Union. “PATRIOT Act”: the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act (Title III of Pub. L. 107-56 (signed into law October 26, 2001)). “Payment”: as defined in Section 8.14(i) hereto. “Payment Notice”: as defined in Section 8.14(ii) hereto. “PBGC”: the Pension Benefit Guaranty Corporation established pursuant to Subtitle A of Title IV of ERISA (or any successor). “Pension Plan”: a “pension plan,” as such term is defined in Section 3(2) of ERISA, which is subject to Title IV of ERISA (other than a Multiemployer Plan), and to which the Borrower Representative may have liability, including any liability by reason of the Borrower Representative’s (a) being jointly and severally liable for liabilities of any Commonly Controlled Entity in connection with such pension plan, (b) having been a substantial employer within the meaning of Section 4063 of ERISA at any time during the preceding five years, or (c) being deemed to be a contributing sponsor under Section 4069 of ERISA. “Permit”: any permit, license, approval, consent, order, right, certificate, judgment, writ, injunction, award, determination, direction, decree, registration, notification, authorization, franchise, privilege, grant, 
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waiver, exemption and other similar concession or bylaw, rule or regulation of, by or from any Governmental Authority. “Permitted Asset Swap”: the concurrent purchase and sale or exchange of Related Business Assets or a combination of Related Business Assets and cash or Cash Equivalents between the Borrower Representative or any of its Restricted Subsidiaries and another Person; provided that any cash or Cash Equivalents received must be applied in accordance with Section 6.4. “Permitted Investments”: (1) any Investment in the Borrower Representative or any Restricted Subsidiary; (2) any Investment in cash and Cash Equivalents; (3) any Investment by the Borrower Representative or any Restricted Subsidiary in a Person if as a result of such Investment: (A) such Person becomes a Restricted Subsidiary; or (B) such Person, in one transaction or a series of related transactions, is consolidated, amalgamated or merged with or into, or transfers or conveys substantially all its assets to, or is liquidated into, the Borrower Representative or a Restricted Subsidiary; (4) any Investment in securities or other assets not constituting cash or Cash Equivalents and received in connection with an Asset Sale or any other disposition of assets not constituting an Asset Sale; (5) any Investment existing on the Closing Date or made pursuant to the terms of any agreement (including binding commitments) in effect on the Closing Date or an Investment that replaces, refinances or refunds an Investment existing on the Closing Date; provided that the amount of any such new Investment is in an amount that does not exceed the amount replaced, refinanced or refunded (after giving effect to write-downs or write-offs with respect to such Investment); (6) advances to, or guarantees of Indebtedness of, officers, directors and employees of the Borrower Representative, any Restricted Subsidiary or any Parent Company (i) not in excess of $10,000,000 outstanding at any one time, in the aggregate, or (ii) otherwise for a bona fide business purpose in the ordinary course of business or consistent with past practice; (7) any Investment acquired by the Borrower Representative or any Restricted Subsidiary: (a) in exchange for any other Investment or accounts receivable held by the Borrower Representative or any such Restricted Subsidiary in connection with or as a result of a bankruptcy, workout, reorganization or recapitalization of the Borrower 
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Representative of such other Investment or accounts receivable (including any trade creditor or customer); (b) in satisfaction of judgments against other Persons; or (c) as a result of a foreclosure by the Borrower Representative or any Restricted Subsidiary with respect to any secured Investment or other transfer of title with respect to any secured Investment in default; (8) any Investments in Hedging Obligations entered into in the ordinary course of business; (9) loans to officers, directors and employees of the Borrower Representative, any Restricted Subsidiary or any Parent Company for business-related travel expenses, moving expenses and other similar expenses, in each case incurred in the ordinary course of business; (10) any Investment having an aggregate Fair Market Value, taken together with all other Investments made pursuant to this clause (10) that are at that time outstanding (without giving effect to the sale of an Unrestricted Subsidiary to the extent the proceeds of such sale do not consist of cash and/or marketable securities), not to exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries as of the most recently ended Test Period at the time of such Investment (with the Fair Market Value of each Investment being measured at the time made and without giving effect to subsequent changes in value); (11) Investments the payment for which consists of Equity Interests of the Borrower Representative or any Parent Company (exclusive of Disqualified Stock); provided that such Equity Interests will not increase the amount available for Restricted Payments under Section 6.1(a)(3); (12) Indebtedness and guarantees of Indebtedness permitted under Section 6.3; (13) any transaction to the extent it constitutes an investment that is permitted and made in accordance with Section 6.5(b); (14) Investments consisting of purchases, acquisitions and remanufacturing of inventory, supplies, material or equipment or other assets, or purchases, acquisitions, licenses, sublicenses or leases or subleases of Intellectual Property or other assets, in each case in the ordinary course of business; (15) Investments consisting of licensing, sublicensing, leasing and subleasing of assets (including of real or personal property and Intellectual Property rights and other general intangibles) to other Persons in the ordinary course of business or pursuant to joint marketing arrangements with other Persons; (16) repurchases of the Notes; (17) any Investments received in compromise or resolution of (i) obligations of trade creditors or customers that were incurred in the ordinary course of business of the Borrower Representative or any of its Restricted Subsidiaries, including pursuant to any plan of reorganization or similar arrangement upon the bankruptcy or insolvency of any trade creditor or customer; or (ii) litigation, arbitration or other disputes with Persons who are not Affiliates; (18) Investments of a Restricted Subsidiary acquired after the Issue Date or of an entity consolidated, amalgamated or merged with or into a Restricted Subsidiary in a transaction that is not prohibited by Section 6.9 after the Issue Date to the extent that such Investments were not made 
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in contemplation of such acquisition, consolidation, amalgamation or merger and were in existence on the date of such acquisition, consolidation, amalgamation or merger; (19) endorsements for collection or deposit in the ordinary course of business; (20) Investments relating to any Securitization Subsidiary that, in the good faith determination of the Borrower Representative, are necessary or advisable to effect any Qualified Securitization Financing; (21) any Investment in any Subsidiary of the Borrower Representative or any joint venture in connection with intercompany cash management arrangements or related activities arising in the ordinary course of business; (22) Investments made in the ordinary course of business in connection with obtaining, maintaining or renewing client and customer contracts and loans or advances made to, and guarantees with respect to obligations of, distributors, suppliers, licensors and licensees in the ordinary course of business; (23) Investments in Permitted Joint Ventures and Similar Businesses in an aggregate amount that taken together with all other Investments made pursuant to this clause (23) that are at that time outstanding, does not exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries as of the most recently ended Test Period as of the date of making such Investment and after giving effect thereto, no Default or Event of Default shall have occurred and be continuing; (24) Investments in any Parent Company in amounts and for purposes for which Restricted Payments to such Parent Company are permitted under Section 6.1; provided that any Investment made as provided above in lieu of any such Restricted Payment shall reduce availability under the applicable Restricted Payment basket under Section 6.1; (25) Investments consisting of capital expenditures, renovations, repairs, restorations, improvements, maintenance, build-outs and construction on or with respect to real property owned, leased or operated by the Borrower Representative or any Restricted Subsidiary, in each case in the ordinary course of business or for a bona fide business purpose; (26) Investments in the form of deposits, earnest money payments, option payments, letters of intent and similar preliminary payments in connection with the potential acquisition of real property or other assets used or useful in a Similar Business, in each case in the ordinary course of business or for a bona fide business purpose; (27) additional unlimited Investments; provided that (1) as of the date of making such Investment and after giving effect thereto, no Default or Event of Default shall have occurred and be continuing and (2) after giving effect to such Investment on a pro forma basis, the Debt to EBITDA Ratio shall not exceed (x) 3.50:1.00 or (y) at the election of the Borrower Representative, if such Investment is in connection with a Material Acquisition resulting in a Financial Covenant Step-Up pursuant to Section 6.10(b), 4.00:1.00; and (28) any Investment in respect of up to 24.9% of the total asset value (as determined in good faith by the Borrower Representative) of any SCI Vehicle; provided that (1) as of the date of making such Investment and after giving effect thereto, no Default or Event of Default shall have occurred and be continuing and (2) after giving effect to such Investment on a pro forma basis, the Debt to EBITDA Ratio shall not exceed 3.75:1.00. “Permitted Joint Venture”: any agreement, contract or other arrangement between the Borrower Representative or any Restricted Subsidiary and any person that permits one party to share risks or costs, 
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comply with regulatory requirements or satisfy other business objectives customarily achieved through the conduct of a Similar Business jointly with third parties. “Permitted Jurisdiction”: any of (a) the United States of America, any state thereof, the District of Columbia, or any territory thereof or Canada or any province or territory thereof, or (b) Luxembourg, the Netherlands, Australia, Ireland, Switzerland, Bermuda, the Cayman Islands, Malta or Singapore. “Permitted Liens”: with respect to any Person: (1) pledges or deposits by such Person under workmen’s compensation laws, unemployment insurance laws or similar legislation, or good faith deposits in connection with bids, tenders, contracts (other than for the payment of Indebtedness) or leases to which such Person is a party, or deposits to secure public or statutory obligations of such Person or deposits of cash or U.S. government bonds to secure surety, customs or appeal bonds to which such Person is a party, or deposits as security for contested taxes or import duties or for the payment of rent, or premiums to insurance carriers, in each case incurred in the ordinary course of business; (2) Liens imposed by law, such as carriers’, warehousemen’s, materialmen’s, landlords’, workmen’s, suppliers’, repairmen’s and mechanics’ Liens and other similar Liens arising in the ordinary course of business, in each case for sums not yet overdue for a period of more than 30 days or being contested in good faith by appropriate proceedings or other Liens arising out of judgments or awards against such Person with respect to which such Person shall then be proceeding with an appeal or other proceedings for review; (3) Liens for taxes, assessments or other governmental charges or levies not yet overdue for a period of more than 30 days and for which adequate reserves are maintained on the books of such Person in conformity with GAAP or which are being contested in good faith by appropriate proceedings; (4) Liens in favor of issuers of performance and surety bonds or bid bonds or with respect to other regulatory requirements or letters of credit issued pursuant to the request of and for the account of such Person in the ordinary course of its business; (5) minor survey exceptions, minor encumbrances, minor title deficiencies, easements, restrictions, conditions or reservations of, or rights of others for, licenses, rights-of-way, covenants, encroachments, protrusions, sewers, electric lines, telegraph and telephone lines and other similar purposes, or zoning, ordinances, building codes, regulations, variances or other restrictions as to the use of real properties or Liens incidental, to the conduct of the business of such Person or to the ownership of its properties which were not incurred in connection with Indebtedness and which do not in the aggregate materially adversely affect the value of said properties or materially impair their use in the operation of the business of such Person; (6) Liens existing on the Closing Date; (7) Liens on real property arising under or created by the terms of any ground lease, sublease, license, use or occupancy agreement to which the Borrower Representative or any Restricted Subsidiary is a party; (8) Liens on assets or property of or Equity Interests in a Person at the time such Person becomes a Subsidiary; provided that such Liens are not created or incurred in connection with, or in contemplation of, such other Person becoming such a Subsidiary; provided, further, that 
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such Liens may not extend to any other property owned by the Borrower Representative or any Restricted Subsidiary; (9) Liens on assets or property at the time the Borrower Representative or any Restricted Subsidiary acquired such assets or property, including any acquisition by means of a consolidation, amalgamation or merger with or into the Borrower Representative or any Restricted Subsidiary; provided that the Liens may not extend to any other property owned by the Borrower Representative or any Restricted Subsidiary; (10) Liens securing Indebtedness or other obligations of the Borrower Representative or a Restricted Subsidiary owing to the Borrower Representative or another Restricted Subsidiary permitted to be incurred in accordance with Section 6.3; (11) Liens securing Hedging Obligations and any guarantees thereof permitted to be incurred pursuant to Section 6.3(b)(10); (12) Liens on specific items of inventory or other goods and proceeds of any Person securing such Person’s obligations in respect of bankers’ acceptances issued or created for the account of such Person to facilitate the purchase, shipment or storage of such inventory or other goods; (13) licenses, sublicenses, leases and subleases (including of real or personal property and Intellectual Property rights and other general intangibles) granted to others in the ordinary course of business; (14) Liens arising from Uniform Commercial Code financing statement filings (or equivalent filings) regarding operating leases or consignments entered into by the Borrower Representative or any Restricted Subsidiary in the ordinary course of business; (15) Liens in favor of the Borrower Representative or a Restricted Subsidiary; (16) Liens on equipment of the Borrower Representative or any Restricted Subsidiary granted in the ordinary course of business to the Borrower Representative’s client at which such equipment is located; (17) Liens on Securitization Assets and related assets incurred in connection with a Qualified Securitization Financing; (18) Liens securing Indebtedness permitted to be incurred pursuant to Section 6.3(b)(4) and obligations secured ratably thereunder; provided that such Liens extend only to the assets and/or Capital Stock the purchase, lease, improvement, development, construction, remanufacturing, refurbishment, handling and repositioning or repair of which is financed thereby and any replacements, additions and accessions thereto and any income or profits thereof; provided, further, that individual financings provided by a lender may be cross collateralized to other financings provided by such lender or its affiliates; (19) Liens to secure any refinancing, refunding, extension, renewal or replacement (or successive refinancing, refunding, extensions, renewals or replacements) as a whole, or in part, of any Indebtedness secured by any Lien referred to in clauses (6), (8), (9), (10), (11), (15), (18), (30) and (37) and this clause (19) of this definition; provided that (x) such new Lien shall be limited to all or part of the same property that secured the original Lien (plus improvements on such property), (y) the Indebtedness secured by such Lien at such time is not increased to any amount greater than the sum of (A) the outstanding principal amount or, if greater, committed amount of the Indebtedness described under clauses (6), (8), (9), (10), (11), (15), (18), (30) and (37) and this clause (19) of this definition at the time the original Lien became a Permitted Lien under this Agreement, 
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and (B) an amount necessary to pay any fees and expenses, including premiums, underwriting discounts and defeasance costs related to such refinancing, refunding, extension, renewal or replacement and (z) the new Lien has no greater priority and the holders of the Indebtedness secured by such Lien have no greater intercreditor rights relative to the Obligations and the Lenders than the original Liens and the related Indebtedness; (20) other Liens securing obligations the principal amount of which at any one time outstanding does not exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries as of the most recently ended Test Period; (21) Liens securing judgments, attachments or awards for the payment of money not constituting an Event of Default under Section 7.1(a)(5) so long as (i) such judgment is being contested in good faith and any appropriate legal proceedings that may have been duly initiated for the review of such judgment have not been finally terminated or the period within which such proceedings may be initiated has not expired or (ii) such Liens are supported by an indemnity by a third party with an Investment Grade Rating; (22) Liens in favor of customs and revenue authorities arising as a matter of law to secure payment of customs duties in connection with the importation of goods in the ordinary course of business; (23) Liens (i) of a collection bank arising under Section 4-210 of the Uniform Commercial Code, or any comparable or successor provision, on items in the course of collection, (ii) attaching to commodity trading accounts or other commodity brokerage accounts incurred in the ordinary course of business, and (iii) in favor of banking institutions arising as a matter of law encumbering deposits (including the right of set-off) and which are within the general parameters customary in the banking industry; (24) Liens encumbering reasonable customary initial deposits and margin deposits and similar Liens attaching to commodity trading accounts or other brokerage accounts incurred in the ordinary course of business and not for speculative purposes; (25) Liens that are contractual rights of set-off (i) relating to the establishment of depository relations with banks not given in connection with the issuance of Indebtedness, (ii) relating to pooled deposit or sweep accounts of the Borrower Representative or any of its Restricted Subsidiaries to permit satisfaction of overdraft or similar obligations incurred in the ordinary course of business of the Borrower Representative and its Restricted Subsidiaries or (iii) relating to 
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purchase orders and other agreements entered into with customers of the Borrower Representative or any of its Restricted Subsidiaries in the ordinary course of business; (26) Liens arising out of conditional sale, title retention, consignment or similar arrangements for the sale or purchase of goods entered into by the Borrower Representative or any Restricted Subsidiary in the ordinary course of business; (27) Liens on Equity Interests of Unrestricted Subsidiaries; (28) Liens placed on the Capital Stock of any non-Wholly-Owned Subsidiary or joint venture in the form of a transfer restriction, purchase option, call or similar right of a third party joint venture partner; (29) Liens securing Indebtedness permitted to be incurred pursuant to Section 6.3(b)(18); provided that such Liens extend only to the assets or Equity Interests of such joint venture; (30) (i) leases of aircraft, engines, spare parts or similar assets of the Borrower Representative or any Restricted Subsidiary granted by such person, in each case entered into in the ordinary course of the Borrower Representative or its Restricted Subsidiaries’ business, (ii) “Permitted Liens” or similar terms under any lease or (iii) any Lien which the lessee under any lease is required to remove; (31) bankers’ Liens, rights of setoff and other similar Liens existing solely with respect to cash and Cash Equivalents on deposit in one or more accounts maintained by the Borrower Representative or its Restricted Subsidiaries, in each case granted in the ordinary course of business in favor of the bank or banks with which such accounts are maintained, securing amounts owing to such bank with respect to cash management and operating account arrangements, including those involving pooled accounts and netting arrangements; provided that, unless such Liens are non- consensual and arise by operation of law, in no case shall any such Liens secure (either directly or indirectly) the repayment of any Indebtedness; (32) Liens on property or assets under construction, renovation, restoration, repair, improvement, development or maintenance activities (and related rights) in favor of a contractor or developer arising from progress or partial payments by a third party relating to such property or 
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assets, including Liens arising under or in connection with construction financing permitted under Section 6.3(b)(4) and (24); (33) any reservations, limitations, provisos or conditions, if any, expressed in any grants from any governmental or similar authority; (34) specific marine mortgages and maritime liens or foreign equivalents on property or assets of the Borrower Representative or any Guarantor; (35) Liens securing Indebtedness permitted to be incurred pursuant to Section 6.3(b)(17); (36) Liens on Collateral securing Indebtedness permitted to be incurred pursuant to Section 6.3(b)(29); (37) Liens securing Indebtedness permitted to be incurred pursuant to Section 6.3(b)(25); (38) Liens securing Indebtedness of any Restricted Subsidiary that is not a Guarantor permitted to be incurred pursuant to Section 6.3; (40) Liens securing the Obligations; (41) Liens, encumbrances, exceptions, restrictions and other title matters affecting fee- owned or leasehold real property of the Borrower Representative or any Restricted Subsidiary that are set forth as exceptions in the title insurance policies delivered to the Administrative Agent pursuant to Section 5.15; and (42) Liens on insurance proceeds and condemnation awards arising from or related to real property of the Borrower Representative or any Restricted Subsidiary, to the extent such proceeds or awards are required to be applied to restoration or repair of such real property or to prepayment of Indebtedness secured by such real property. For purposes of determining compliance with this definition, (A) Permitted Liens need not be incurred solely by reference to one category of Permitted Liens described in this definition but are permitted to be incurred in part under any combination thereof and (B) in the event that a Lien (or any portion thereof) meets the criteria of one or more of the categories of Permitted Liens described in this definition, the Borrower Representative may, in its sole discretion, classify or reclassify such item of Permitted Liens (or any portion thereof) in any manner that complies with this definition and the Borrower Representative may divide and classify a Lien in more than one of the types of Permitted Liens in one of the above clauses of this definition. “Person”: any individual, corporation, limited liability company, unlimited liability company, partnership, exempted limited partnership, exempted company, joint venture, association, joint stock company, trust, unincorporated organization, government or any agency or political subdivision thereof or any other entity. “Platform”: as defined in Section 5.2 hereto. “Pledged Equity”: with respect to each Grantor, the shares of Capital Stock of any other Person in which such Grantor has granted a security interest to the Administrative Agent, for the benefit of the Secured Parties, pursuant to the applicable Security Document, together with any other shares, stock or partnership 
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unit certificates, options or rights of any nature whatsoever in respect of such Capital Stock that may be issued or granted to, or held by, such Grantor. “PPSA”: the Personal Property Security Act or such other legislation in effect from time to time in the applicable Canadian jurisdiction (other than Québec) for purposes of the provisions hereof or of the other applicable Loan Documents relating to attachment, perfection, effect of perfection or non-perfection or priority of the Administrative Agent’s security interest in any Collateral. “Prime Rate”: the rate of interest last quoted by The Wall Street Journal as the “Prime Rate” in the U.S. or, if The Wall Street Journal ceases to quote such rate, the highest per annum interest rate published by the Federal Reserve Board in Federal Reserve Statistical Release H.15 (519) (Selected Interest Rates) as the “bank prime loan” rate or, if such rate is no longer quoted therein, any similar rate quoted therein (as determined by the Administrative Agent) or any similar release by the Federal Reserve Board (as determined by the Administrative Agent). Each change in the Prime Rate shall be effective from and including the date such change is publicly announced or quoted as being effective. “Principal Office”: the Administrative Agent’s “Principal Office” as separately provided to the Borrower Representative and the Lenders, or such other office or office of a third party or sub-agent, as appropriate, as the Administrative Agent may from time to time designate in writing to the Borrower Representative and each Lender. “Private Side Information”: as defined in Section 5.2 hereto. “Pro Rata Share”: at any time, with respect to any Lender, the percentage of the Aggregate Commitment represented by such Lender’s Commitment at such time. If all the Commitments have terminated or expired, the Pro Rata Shares shall be determined based upon the Commitments most recently 
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in effect, giving effect to any assignments of Loans and LC Exposures that occur after such termination or expiration. “Property”: any right or interest in or to property of any kind whatsoever, whether real or immovable, personal or moveable or mixed and whether tangible or intangible, corporeal or incorporeal, including Equity Interests. “PTE”: a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such exemption may be amended from time to time. “Public Lenders”: Lenders that do not wish to receive Non-Public Information with respect to the Borrower Representative and its Subsidiaries or their securities. “QFC”: as defined in Section 9.22(b) hereto. “QFC Credit Support”: as defined in Section 9.22 hereto. “Qualifying Jurisdiction”: (1) a member state of the European Communities other than Ireland; (2) a jurisdiction with which Ireland has entered into a Tax Treaty that has the force of law pursuant to Section 826(1) of the TCA; or (3) a jurisdiction with which Ireland has entered into a Tax Treaty where that treaty will (on completion of necessary procedures) have the force of law pursuant to section 826(1) TCA. “Qualifying Lender”: a Lender which is beneficially entitled to the interest payable to that Lender in respect of an advance under a Loan Document to an Irish Borrower and is: (1) a bank within the meaning of section 246(1) TCA, which is carrying on a bona fide banking business in Ireland (for the purposes of section 246(3) TCA); (2) a body corporate which is, by virtue of the law of a Qualifying Jurisdiction, resident for the purposes of tax in the Qualifying Jurisdiction where that Qualifying Jurisdiction imposes a tax that generally applies to interest receivable in that Qualifying Jurisdiction or where that Qualifying Jurisdiction provides for a remittance basis of taxation and interest payable under a Loan Document is payable into an account located in that Qualifying Jurisdiction except where interest payable to that body corporate in respect of an advance under any Loan Document is paid in connection with a trade or business which is carried on in Ireland by that body corporate through a branch or agency; (3) a body corporate where interest payable under a Loan Document is (i) is exempted from the charge to Irish income tax under a Tax Treaty in force between Ireland and the country in which the Lender is resident for tax purposes; or (ii) would be exempted from the charge to Irish income tax under a Tax Treaty signed between Ireland and the country in which the Lender is resident for tax purposes if such Tax Treaty had the force of law by virtue of section 826(1) TCA, except where interest payable to that body corporate in respect of an advance under any Loan Document is paid in connection with a trade or business which is carried on in Ireland by that body corporate through a branch or agency; (4) a body corporate which advances money in the ordinary course of a trade which includes the lending of money and whose Facility Office is located in Ireland where the interest on 
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the advance under this Agreement is taken into account in computing the trading income of such body corporate and such body corporate has complied with the notification requirements under section 246(5) TCA; (5) a qualifying company (within the meaning of section 110 TCA); (6) an investment undertaking (within the meaning of section 739B TCA); (7) an exempt approved scheme within the meaning of section 774 TCA; (8) which is a corporation that is incorporated under the laws of the United States, any state thereof or the District of Columbia and is taxed in the United States on its worldwide income; provided that the interest paid under a Loan Document is not paid to the U.S. corporation in connection with a trade or business which is carried on by the U.S. corporation through an Irish branch or agency; (9) which is a limited liability company under the laws of the United States, any state thereof or the District of Columbia (“LLC”), where the ultimate recipients of the interest payable to that LLC satisfy the requirements set out in paragraph (2), (3) or (8) above and the business conducted through the LLC is so structured for non-tax commercial reasons and not for tax avoidance purposes; provided that the interest paid under a Loan Document to the LLC or the ultimate recipients of the interest is not paid to the LLC (or the ultimate recipients of the interest) in connection with a trade or business which is carried on by the LLC (or the ultimate recipients of the interest) through an Irish branch or agency; or (10) a Treaty Lender. “Qualified Proceeds”: assets that are used or useful in, or Capital Stock of any Person engaged in, a Similar Business; provided that the Fair Market Value of any such assets or Capital Stock shall be determined by the Borrower Representative in good faith. “Qualified Securitization Financing”: any Securitization Financing of a Securitization Subsidiary, the financing terms, covenants, termination events and other provisions of which, including any Standard Securitization Undertakings, shall be market terms. “Rating Agencies”: Fitch, Moody’s and S&P or if any of Fitch, Moody’s or S&P or all three shall not make a rating on the Notes publicly available, one or more nationally recognized statistical rating organizations within the meaning of Rule 3(a)(62) under the Exchange Act, as the case may be, selected by the Borrower Representative which shall be substituted for any of Fitch, Moody’s or S&P or all three, as the case may be. “Recipient”: (a) the Administrative Agent, (b) any Lender, (c) any Issuing Bank or (d) any Arranger, as applicable. “Reference Time”: with respect to any setting of the then-current Benchmark means (1) if such Benchmark is the Term SOFR Rate, 5:00 a.m. (Chicago time) on the day that is two U.S. Government Securities Business Days preceding the date of such setting, (2) if such Benchmark is EURIBOR Rate, 11:00 a.m. (Brussels time) two TARGET Days preceding the date of such setting, (3) if the RFR for such Benchmark is Daily Simple SOFR, then four Business Days prior to such setting or (4) if such Benchmark 
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is none of the Term SOFR Rate, EURIBOR Rate or Daily Simple SOFR, the time determined by the Administrative Agent in its reasonable discretion. “Refinancing Indebtedness”: as defined in Section 6.3(b)(14) hereto. “Refunding Capital Stock”: as defined in Section 6.1(b)(18) hereto. “Register”: as defined in Section 2.4(b) hereto. “Regulation D”: Regulation D of the Board as in effect from time to time. “Regulation T”: Regulation T of the Board as in effect from time to time. “Regulation U”: Regulation U of the Board as in effect from time to time. “Regulation X”: Regulation X of the Board as in effect from time to time. “Related Business Assets”: assets (other than cash or Cash Equivalents) used or useful in a Similar Business; provided that any assets received by the Borrower Representative or a Restricted Subsidiary in exchange for assets transferred by the Borrower Representative or a Restricted Subsidiary shall not be deemed to be Related Business Assets if they consist of securities of a Person, unless upon receipt of the securities of such Person, such Person would become a Restricted Subsidiary. “Related Fund”: with respect to any Lender, any fund that (x) invests in commercial loans and (y) is managed or advised by the same investment advisor as such Lender, by such Lender or an affiliate of such Lender. “Related Parties”: with respect to any Person, such Person’s Affiliates and the partners, directors, officers, employees, agents, trustees and advisors of such Person and of such Person’s Affiliates. “Release”: any spilling, leaking, seepage, pumping, pouring, emitting, emptying, discharging, injecting, escaping, leaching, dumping, disposing, depositing, dispersing, emanating or migrating of any Hazardous Material in, into, onto or through the Environment, or from, into or through any structure or facility. “Relevant Governmental Body”: (i) with respect to a Benchmark Replacement in respect of Loans denominated in Dollars, the Board and/or NYFRB, or a committee officially endorsed or convened by the Board and/or the NYFRB or any successor thereto, (ii) with respect to a Benchmark Replacement in respect of Loans denominated in Euros, the European Central Bank, or a committee officially endorsed or convened by the European Central Bank or, in each case, any successor thereto and (iii) with respect to a Benchmark Replacement in respect of Loans denominated in any other currency, (a) the central bank for the currency in which such Benchmark Replacement is denominated or any central bank or other supervisor which is responsible for supervising either (1) such Benchmark Replacement or (2) the administrator of such Benchmark Replacement or (b) any working group or committee officially endorsed or convened by (1) the central bank for the currency in which such Benchmark Replacement is denominated, (2) any central bank or other supervisor that is responsible for supervising either (A) such Benchmark Replacement or (B) the 
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administrator of such Benchmark Replacement, (3) a group of those central banks or other supervisors or (4) the Financial Stability Board or any part thereof. “Relevant Rate”: (i) with respect to any Term Benchmark Borrowing, the Term SOFR Rate, (ii) with respect to any Term Benchmark Borrowing denominated in Euros, the EURIBOR Rate or (iii) with respect to any RFR Borrowing denominated in Dollars, the applicable Daily Simple RFR, as applicable. “Relevant Screen Rate”: (i) with respect to any Term Benchmark Borrowing denominated in Dollars, the Term SOFR Reference Rate or (ii) with respect to any Term Benchmark Borrowing denominated in Euros, the EURIBOR Screen Rate, as applicable. “Replacement Lender”: as defined in Section 2.19 hereto. “Reportable Event”: any of the events set forth in Section 4043(c) of ERISA, other than those events as to which the notice requirement is waived. “Required Lenders”: one or more Lenders having Revolving Exposures and unused Commitments representing more than 50% of the sum of the Aggregate Revolving Exposure and unused Commitments at such time. “Requirements of Law”: as to any Person, the certificate of incorporation and bylaws or other organizational or governing documents of such Person, and any Law applicable to or binding upon such Person or any of its Property or to which such Person or any of its Property is subject. “Resolution Authority”: an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution Authority. “Responsible Officer”: with respect to any Loan Party, the chief executive officer, president, chief financial officer, vice president, treasurer, assistant treasurer, controller, secretary, assistant secretary, board member, director or manager of such Loan Party or of any general partner thereof, or any other authorized officer or signatory of such Loan Party reasonably acceptable to the Administrative Agent. “Restricted Investment”: an Investment other than a Permitted Investment. “Restricted Payments”: as defined in Section 6.1(a) hereto. “Restricted Subsidiary”: at any time, any direct or indirect Subsidiary of the Borrower Representative (including any Foreign Subsidiary) that is not then an Unrestricted Subsidiary; provided that upon the occurrence of an Unrestricted Subsidiary ceasing to be an Unrestricted Subsidiary, such Subsidiary shall be included in the definition of “Restricted Subsidiary.” “Retired Capital Stock”: as defined in Section 6.1(b)(18) hereto. “Reuters”: as applicable, Thomson Reuters Corp., Refinitiv, or any successor thereto. “Revaluation Date” shall mean (a) with respect to any Loan denominated in any Alternative Currency, each of the following: (i) the date of the Borrowing of such Loan and (ii) (A) with respect to any Term Benchmark Loan, each date of a conversion into or continuation of such Loan pursuant to the terms of this Agreement and (B) with respect to any RFR Loan, each date that is on the numerically corresponding day in each calendar month that is one month after the Borrowing of such Loan (or, if there is no such numerically corresponding day in such month, then the last day of such month); (b) with respect to any Letter of Credit denominated in an Alternative Currency, each of the following: (i) the date on which such Letter of Credit is issued, (ii) the first Business Day of each calendar month and (iii) the date of any amendment of 
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such Letter of Credit that has the effect of increasing the face amount thereof; and (c) any additional date as the Administrative Agent may determine at any time when an Event of Default exists. “Revolving Availability Period”: the period from and including the date hereof to but excluding the earlier of the Maturity Date and the date of termination of the Commitments. “Revolving Exposure”: with respect to any Lender at any time, the sum of (a) the outstanding principal amount of such Lender’s Loans and (b) such Lender’s LC Exposure. “Revolving Loan Facility”: as defined in the recitals hereto. “RFR”: for any RFR Loan denominated in Dollars, Daily Simple SOFR. “RFR Borrowing”: as to any Borrowing, the RFR Loans comprising such Borrowing. “RFR Business Day”: for any Loan denominated in Dollars, a U.S. Government Securities Business Day. “RFR Loan”: a Loan that bears interest at a rate based on the Daily Simple RFR. “RPMRR”: the Register of personal and movable real rights maintained under the laws of the Province of Québec. “S&P”: S&P Global Ratings, a division of S&P Global Inc., or any of its successors or assigns that is a nationally recognized statistical rating organization within the meaning of Rule 3(a)(62) under the Exchange Act. “Sanctions”: as defined in Section 3.22(c) hereto. “SCI Vehicle”: an Unconsolidated Affiliate formed or sponsored by any Loan Party or Restricted Subsidiary to engage in a Similar Business or any other activity that would not be prohibited by this Agreement if performed by any Loan Party or Restricted Subsidiary; provided that the Loan Parties do not directly or indirectly own more than 24.9% of the Equity Interests issued by such Unconsolidated Affiliate. “SEC”: the Securities and Exchange Commission (or successors thereto or an analogous Governmental Authority). “Secured Cash Management Agreements”: each Cash Management Agreement that is (i) entered into by and between any Borrower or any Guarantor and any Lender Counterparty and (ii) designated as a Secured Cash Management Agreement by the Borrower Representative in a written notice delivered to the Administrative Agent; provided that no such designation is required for Cash Management Agreements with the Administrative Agent. “Secured Debt to EBITDA Ratio”: as of any date of determination, the ratio of (x) Indebtedness of the Borrower Representative and the Restricted Subsidiaries that is secured by a Lien on any of the Collateral, net of unrestricted Cash Equivalents as of the most recently ended Test Period, to (y) EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period, in each case, on a consolidated basis as reflected on the financial statements of the Borrower Representative prepared in accordance with GAAP, in each case, with such pro forma adjustments as are appropriate and consistent with the pro forma adjustment provisions set forth in the definition of “Fixed Charge Coverage Ratio.” “Secured Hedge Agreements”: each Hedge Agreement permitted under Section 6.3 that is (i) entered into by and between any Borrower or any Guarantor and any Lender Counterparty and (ii) designated as a Secured Hedge Agreement by the Borrower Representative in a written notice delivered to the 
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Administrative Agent; provided that no such designation is required for Hedge Agreements with the Administrative Agent. “Secured Indebtedness”: any Indebtedness secured by a Lien. “Secured Parties”: a collective reference to the Administrative Agent, the Lenders, the Issuing Banks and the Lender Counterparties. “Securities Account”: as defined in the UCC. “Securities Act”: the Securities Act of 1933, as amended, and the rules and regulations of the SEC promulgated thereunder. “Securitization Assets”: the accounts receivable, lease, royalty or other revenue streams and other rights to payment and all related assets (including contract rights, books and records, all collateral securing any and all the foregoing, all contracts and all guarantees or other obligations in respect of any and all the foregoing and other assets that are customarily transferred or in respect of which security interests are customarily granted in connection with asset securitization transactions involving any and all the foregoing) and the proceeds thereof in each case pursuant to a Securitization Financing. “Securitization Fees”: distributions or payments made directly or by means of discounts with respect to any Securitization Asset or participation interest therein issued or sold in connection with, and other fees paid to a Person that is not a Restricted Subsidiary in connection with, any Qualified Securitization Financing. “Securitization Financing”: one or more transactions or series of transactions that may be entered into by the Borrower Representative and/or any Restricted Subsidiary pursuant to which the Borrower Representative or any Restricted Subsidiary may sell, convey or otherwise transfer Securitization Assets to (a) a Securitization Subsidiary (in the case of a transfer by the Borrower Representative or any of the Restricted Subsidiaries that are not Securitization Subsidiaries) or (b) any other Person (in the case of a transfer by a Securitization Subsidiary), or may grant a security interest in any Securitization Assets of the Borrower Representative or any Restricted Subsidiary. “Securitization Subsidiary”: a Restricted Subsidiary (or another Person formed for the purposes of engaging in a Qualified Securitization Financing in which the Borrower Representative or any Restricted Subsidiary makes an Investment and to which the Borrower Representative or any Restricted Subsidiary transfers Securitization Assets and related assets) that engages in no activities other than in connection with the financing of Securitization Assets of the Borrower Representative or a Restricted Subsidiary, all proceeds thereof and all rights (contingent and other), collateral and other assets relating thereto, and any business or activities incidental or related to such business, and which is designated by the Borrower Representative or such other Person (as provided below) as a Securitization Subsidiary and (a) no portion of the Indebtedness or any other obligations (contingent or otherwise) of which (i) is guaranteed by the Borrower Representative or any Restricted Subsidiary, other than another Securitization Subsidiary (excluding guarantees of obligations pursuant to Standard Securitization Undertakings), (ii) is recourse to or obligates the Borrower Representative or any Restricted Subsidiary, other than another Securitization Subsidiary, in any way other than pursuant to Standard Securitization Undertakings or (iii) subjects any property or asset of the Borrower Representative or any Restricted Subsidiary, other than another Securitization Subsidiary, directly or indirectly, contingently or otherwise, to the satisfaction thereof, other than pursuant to Standard Securitization Undertakings and (b) to which none of the Borrower Representative or any other Restricted Subsidiary, other than another Securitization Subsidiary, has any obligation to maintain or preserve such entity’s financial condition or cause such entity to achieve certain levels of operating results. Any such 
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designation by the Borrower Representative or such other Person shall be evidenced by a resolution of the Borrower Representative or such other Person giving effect to such designation. “Security Agreement”: the security agreement, dated as of the Closing Date, by the Grantors in favor of the Administrative Agent. “Security Documents”: collectively, the Security Agreement, the Share Charges, any joinders related to the foregoing, the Canadian Security Documents, the Cayman Security Documents, the Irish Security Agreement, the Mortgages, any Equal Priority Intercreditor Agreement, any Junior Priority Intercreditor Agreement and all other security documents now or hereafter delivered to the Administrative Agent granting (or purporting to grant) a Lien on any Property of any Person to secure (in favor of the Administrative Agent) the Obligations, including any such security documents delivered to the Administrative Agent pursuant to Sections 5.10 and 5.11. “Series C Preferred Shares”: the Borrower Representative’s 8.25% Fixed-Rate Reset Series C Cumulative Perpetual Redeemable Preferred Shares outstanding as of the Closing Date. “Series D Preferred Shares”: the Borrower Representative’s 9.50% Fixed-Rate Reset Series D Cumulative Perpetual Redeemable Preferred Shares outstanding as of the Closing Date. “Share Charges”: the share charges dated as of the Closing Date, made by certain Loan Parties in favor of the Administrative Agent for the benefit of the Secured Parties and governed by the laws of Bermuda. “Significant Subsidiary”: any Restricted Subsidiary that would be a “significant subsidiary” as defined in Article 1, Rule 1-02 of Regulation S-X, promulgated pursuant to the Securities Act, as such regulation is in effect on the Issue Date. “Similar Business”: any business conducted or proposed to be conducted by the Borrower Representative and its Restricted Subsidiaries on the Closing Date (including the acquisition, ownership, maintenance, repair, refurbishment, exchange, lease, management, and sale of aircraft engines, components, airframes, and related parts and equipment, together with the provision of asset management and advisory services with respect to aviation assets owned through any SCI Vehicle or third-party investment vehicles or partnerships, and the remanufacture, conversion, and sale of aircraft engines for stationary power generation applications, together with related maintenance and service support), or any business that is similar, reasonably related, incidental, complementary or ancillary thereto (including any business related to the ownership, management, leasing, development, improvement or operation of real property used or useful in, or in support of, the business of the Borrower Representative or any of its Restricted Subsidiaries). “SOFR”: a rate equal to the secured overnight financing rate as administered by the SOFR Administrator. “SOFR Administrator”: the NYFRB (or a successor administrator of the secured overnight financing rate). “SOFR Administrator’s Website”: the NYFRB’s website, currently at http://www.newyorkfed.org, or any successor source for the secured overnight financing rate identified as such by the SOFR Administrator from time to time. “SOFR Determination Date”: has the meaning specified in the definition of “Daily Simple SOFR”. “SOFR Rate Day”: has the meaning specified in the definition of “Daily Simple SOFR”. “Solvent”: with respect to any Person on any date of determination, that on such date (a) the fair value of the property of such Person is greater than the total amount of liabilities, including contingent liabilities, of such Person, (b) the present fair salable value of the assets of such Person is not less than the 
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amount that will be required to pay the probable liability of such Person on its debts as they become absolute and matured, (c) such Person does not intend to, and does not believe that it will, incur debts or liabilities beyond such Person’s ability to pay such debts and liabilities as they mature, (d) such Person is not engaged in business or a transaction, and is not about to engage in business or a transaction, for which such Person’s property would constitute an unreasonably small capital, and (e) such Person is able to pay its debts and liabilities, contingent obligations and other commitments as they mature in the ordinary course of business. The amount of contingent liabilities at any time shall be computed as the amount that, in the light of all the facts and circumstances existing at such time, represents the amount that can reasonably be expected to become an actual or matured liability. “SPC”: as defined in Section 9.6(g) hereto. “Standard Securitization Undertakings”: representations, warranties, covenants and indemnities entered into by the Borrower Representative or any Restricted Subsidiary that are customary for a seller or servicer of assets in a Securitization Financing. “Statutory Reserve Rate”: a fraction (expressed as a decimal), the numerator of which is the number one and the denominator of which is the number one minus the aggregate of the maximum reserve percentage (including any marginal, special, emergency or supplemental reserves) expressed as a decimal established by the Board to which the Administrative Agent is subject with respect to the Adjusted EURIBOR Rate, for eurocurrency funding (currently referred to as “Eurocurrency Liabilities” in Regulation D of the Board). Such reserve percentage shall include those imposed pursuant to such Regulation D. Term Benchmark Loans shall be deemed to constitute eurocurrency funding and to be subject to such reserve requirements without benefit of or credit for proration, exemptions or offsets that may be available from time to time to any Lender under such Regulation D or any comparable regulation. The Statutory Reserve Rate shall be adjusted automatically on and as of the effective date of any change in any reserve percentage. “Subordinated Indebtedness”: (a) with respect to any Borrower, any Indebtedness of such Borrower which is by its terms subordinated in right of payment to the Obligations, and (b) with respect to any Guarantor, any Indebtedness of such Guarantor which is by its terms subordinated in right of payment to the Guarantee of such Guarantor. “Subsidiary”: with respect to any Person: (1) any corporation, association, or other business entity (other than a partnership, joint venture, limited liability company or similar entity) of which more than 50.0% of the total voting power of shares of Capital Stock entitled (without regard to the occurrence of any contingency) to vote in the election of directors, managers or trustees thereof is at the time of determination owned or controlled, directly or indirectly, by such Person or one or more of the other Subsidiaries of that Person or a combination thereof; and (2) any partnership, joint venture, limited liability company or similar entity of which (x) more than 50.0% of the capital accounts, distribution rights, total equity and voting interests or general partnership or limited partnership interests, as applicable, are owned or controlled, directly or indirectly, by such Person or one or more of the other 
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Subsidiaries of that Person or a combination thereof whether in the form of membership, general, special or limited partnership or otherwise, and (y) such Person or any Restricted Subsidiary of such Person is a controlling general partner or otherwise controls such entity. Unless otherwise specified, all references herein to a “Subsidiary” or to “Subsidiaries” shall refer to a Subsidiary or Subsidiaries of the Borrower Representative. “Successor Company”: as defined in Section 6.9(a)(1) hereto. “Successor Person”: as defined in Section 6.9(b)(1)(A) hereto. “Supported QFC”: as defined in Section 9.22 hereto. “Swap Obligations”: as defined in the definition of “Excluded Swap Obligations.” “Syndication Agents”: JPMorgan Chase Bank, N.A., BNP Paribas, Citibank, N.A., Morgan Stanley Senior Funding, Inc., MUFG Bank, Ltd., PNC Capital Markets LLC and Royal Bank of Canada, in their capacities as syndication agents under this Agreement. “T2”: the real time gross settlement system operated by the Eurosystem, or any successor system. “TARGET Day”: any day on which T2 (or, if such payment system ceases to be operative, such other payment system, if any, determined by the Administrative Agent to be a suitable replacement) is open for the settlement of payments in Euro. “Taxes”: all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding), assessments, fees or other charges imposed by any Governmental Authority, including any interest, additions to tax or penalties applicable thereto. “Tax Deduction”: a deduction or withholding for or on account of any Tax imposed by Ireland from a payment under a Loan Document, other than a FATCA deduction. “Tax Treaty”: a double taxation treaty into which Ireland has entered which contains an article dealing with interest or income from debt claims. “TCA”: the Taxes Consolidation Act 1997 of Ireland. “Term Benchmark”: when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such Borrowing, are bearing interest at a rate determined by reference to the Term SOFR Rate or the Adjusted EURIBOR Rate. “Term Benchmark Loan”: a Loan bearing interest at a rate determined by reference to the Term SOFR Rate or the Adjusted EURIBOR Rate. “Term SOFR Reference Rate”: for any day and time (such day, the “Term SOFR Determination Day”), with respect to any Term Benchmark Borrowing denominated in Dollars and for any tenor comparable to the applicable Interest Period, the rate per annum determined by the Administrative Agent as the forward- looking term rate based on SOFR. If by 5:00 pm (New York City time) on such Term SOFR Determination Day, the “Term SOFR Reference Rate” for the applicable tenor has not been published by the CME Term SOFR Administrator and a Benchmark Replacement Date with respect to the Term SOFR Rate has not occurred, then the Term SOFR Reference Rate for such Term SOFR Determination Day will be the Term SOFR Reference Rate as published in respect of the first preceding U.S. Government Securities Business Day for which such Term SOFR Reference Rate was published by the CME Term SOFR Administrator, so 
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long as such first preceding Business Day is not more than five (5) Business Days prior to such Term SOFR Determination Day. If the Term SOFR Reference Rate would be less than the Floor, then the Term SOFR Reference Rate will be deemed to be the Floor for the purposes of this Agreement and the other Loan Documents. “Term SOFR Determination Day”: has the meaning assigned to it under the definition of Term SOFR Reference Rate. “Term SOFR Rate”: with respect to any Term Benchmark Borrowing denominated in Dollars and for any tenor comparable to the applicable Interest Period, the Term SOFR Reference Rate at approximately 5:00 a.m., Chicago time, two U.S. Government Securities Business Days prior to the commencement of such tenor comparable to the applicable Interest Period, as such rate is published by the CME Term SOFR Administrator. If the Term SOFR Rate would be less than the Floor, then the Term SOFR Rate will be deemed to be the Floor for the purposes of this Agreement and the other Loan Documents. “Terminated Lender”: as defined in Section 2.19 hereto. “Termination Conditions”: collectively, (a) the payment in full in cash of the Obligations (other than (i) Unasserted Contingent Obligations and (ii) Obligations owing to Lender Counterparties under any Secured Hedge Agreements or Secured Cash Management Agreements that are not then due and payable), (b) the expiration or termination of the Commitments and (c) the expiration or termination of all Letters of Credit (except those that have been cash collateralized or backstopped, in each case, in a manner reasonably satisfactory to each applicable Issuing Bank). “Test Period”: at any time, the last day of the then most recently ended fiscal quarter or fiscal year of the Borrower Representative with respect to which financial statements have been delivered pursuant to Section 5.1(a) or 5.1(b) of this Agreement (or, prior to the first delivery hereunder, of the Third Amended and Restated Credit Agreement). “Third Amended and Restated Credit Agreement”: the Third Amended and Restated Credit Agreement, dated as of May 23, 2024 (as amended, supplemented or otherwise modified prior to the date hereof), among the Borrower Representative, each lender from time to time party thereto and JPMorgan Chase Bank, N.A., as administrative agent. “Title Company” as defined in Section 5.10(b)(ii) hereto “Title Policy” as defined in Section 5.10(b)(ii) hereto “Transferee”: as defined in Section 9.14 hereto. “Treaty Lender”: a Lender which: (1) is treated as a resident of a Treaty State for the purposes of the Tax Treaty; and (2) does not carry on a business in Ireland through a permanent establishment with which that Lender’s participation in the Loan Documents is effectively connected; and (3) fulfils all conditions of the Tax Treaty (other than conditions which relate specifically to the business or nature of the person making the payment) which must be fulfilled for 
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residents of that Treaty State to be paid interest without the deduction of Tax (assuming the completion of any necessary procedural formalities), provided that a Lender shall not be a Treaty Lender if it falls within paragraph (2), (3), (8) or (9) of the definition of Qualifying Lender. “Treaty State”: a jurisdiction having a Tax Treaty with Ireland which has the force of law. “Trustee”: U.S. Bank National Association (or U.S. Bank Trust Company, National Association), as trustee under each Indenture, until a successor replaces it in accordance with the applicable provisions of such Indenture and thereafter means the successor serving under such Indenture. “Type”: a Base Rate Loan, a Term Benchmark Loan or a RFR Loan. “UK Financial Institution”: any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended form time to time) promulgated by the United Kingdom Prudential Regulation Authority) or any person subject to IFPRU 11.6 of the FCA Handbook (as amended from time to time) promulgated by the United Kingdom Financial Conduct Authority, which includes certain credit institutions and investment firms, and certain affiliates of such credit institutions or investment firms. “UK Resolution Authority”: the Bank of England or any other public administrative authority having responsibility for the resolution of any UK Financial Institution. “Unadjusted Benchmark Replacement”: the Benchmark Replacement excluding the Benchmark Replacement Adjustment; provided that, if the Unadjusted Benchmark Replacement as so determined would be less than zero, the Unadjusted Benchmark Replacement will be deemed to be zero for the purposes of this Agreement. “Unasserted Contingent Obligations”: at any time, Obligations for taxes, costs, indemnifications, reimbursements, damages and other liabilities (excluding Obligations in respect of the principal of, and interest and premium (if any) on, any Obligation) in respect of which no assertion of liability and no claim or demand for payment has been made (and, in the case of Obligations for indemnification, no notice for indemnification has been issued by the indemnitee at such time). “Unconsolidated Affiliate”: any Person in which the Borrower Representative directly or indirectly holds Equity Interests but which is not consolidated under GAAP with the Borrower Representative on the consolidated financial statements of the Borrower Representative. “Uniform Commercial Code” or “UCC”: the uniform commercial code (or any similar equivalent jurisdiction) as in effect in any applicable jurisdiction from time to time. “Unrestricted Subsidiary”: (1) any Subsidiary of the Borrower Representative which at the time of determination is an Unrestricted Subsidiary (as designated by the Borrower Representative, as provided below); and (2) any Subsidiary of an Unrestricted Subsidiary. The Borrower Representative may designate any Subsidiary of the Borrower Representative (including any existing Subsidiary and any newly acquired or newly formed Subsidiary) to be an Unrestricted Subsidiary unless such Subsidiary or any of its Subsidiaries owns any Equity Interests or Indebtedness of, or 
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owns or holds any Lien on, any property of, the Borrower Representative or any Subsidiary of the Borrower Representative (other than any Subsidiary of the Subsidiary to be so designated); provided that: (1) such designation complies with Section 6.1; (2) no Subsidiary may be designated as an Unrestricted Subsidiary if it owns Material Property; (3) immediately after giving effect to such designation, no Default or Event of Default shall have occurred and be continuing; and (4) each of: (A) the Subsidiary to be so designated; and (B) its Subsidiaries has not at the time of designation, and does not thereafter, create, incur, issue, assume, guarantee or otherwise become directly or indirectly liable with respect to any Indebtedness pursuant to which the lender has recourse to any of the assets of the Borrower Representative or any Restricted Subsidiary. The Borrower Representative may designate any Unrestricted Subsidiary to be a Restricted Subsidiary; provided that, immediately after giving effect to such designation, no Default or Event of Default shall have occurred and be continuing and either: (1) the Borrower Representative could incur at least $1.00 of additional Indebtedness pursuant to the Fixed Charge Coverage Ratio test set forth in Section 6.3(a); or (2) the Fixed Charge Coverage Ratio for the Borrower Representative and its Restricted Subsidiaries would be greater than such ratio for the Borrower Representative and its Restricted Subsidiaries immediately prior to such designation, in each case on a pro forma basis taking into account such designation. Any such designation by the Borrower Representative shall be notified by the Borrower Representative to the Administrative Agent by promptly providing a copy of the board resolution giving effect to such designation and an Officers’ Certificate certifying that such designation complied with the foregoing provisions. “U.S. Administrative Agent”: as defined in the preamble hereto. “U.S. Borrower”: any Borrower that is (or in the case of a Borrower that is a disregarded entity for U.S. federal income tax purposes, whose regarded owner for U.S. federal income tax purposes is) a “U.S. person” as defined in Section 7701(a)(30) of the Code. “U.S. Government Securities Business Day”: any day except for (i) a Saturday, (ii) a Sunday or (iii) a day on which the Securities Industry and Financial Markets Association recommends that the fixed 
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income departments of its members be closed for the entire day for purposes of trading in United States government securities. “U.S. Special Resolution Regimes”: as defined in Section 9.22 hereto. “U.S. Tax Compliance Certificate”: as defined in Section 2.17(g)(ii)(C) hereto. “VAT”: (1) any tax imposed in compliance with the Council Directive of 28 November 2006 on the common system of value added tax (EC Directive 2006/112); and (2) any other tax of a similar nature, whether imposed in a member state of the European Union in substitution for, or levied in addition to, such tax referred to in paragraphs (1) above, or imposed elsewhere. “VAT Group”: a group or unity or fiscal unity for VAT purposes within the meaning of section 15 of VATCA, and otherwise as applicable a group or unity or fiscal unity for VAT purposes under any applicable law implementing Article 11 of Council Directive of 28 November 2006 on the common system of value added tax (EC Directive 2006/112). “VATCA”: the Value-Added Tax Consolidation Act 2010 of Ireland. “Voting Stock”: the Capital Stock of any Person that is at the time entitled to vote in the election of the board of directors of such Person. “Weighted Average Life to Maturity”: when applied to any Indebtedness, Disqualified Stock or preferred stock, as the case may be, at any date, the quotient obtained by dividing: (1) the sum of the products obtained by multiplying (i) the amount of each (A) then remaining installment, sinking fund, serial maturity or other required payments of principal, including payment at final maturity, in respect of such Indebtedness or (B) redemption or similar payment, in respect of such Disqualified Stock or preferred stock by (ii) the number of years (calculated to the nearest one-twelfth) that will elapse between the date of determination and the making of such payment; by (2) the sum of all such payments. “Wholly-Owned Restricted Subsidiary”: any Wholly-Owned Subsidiary that is a Restricted Subsidiary. “Wholly-Owned Subsidiary”: a Subsidiary of the Borrower Representative, 100.0% of the outstanding Capital Stock or other ownership interests of which (other than directors’ qualifying shares and shares issued to foreign nationals as required by applicable Law) shall at the time be owned by the Borrower Representative or by one or more Wholly-Owned Subsidiaries of the Borrower Representative. “Write-Down and Conversion Powers”: (a) with respect to any EEA Resolution Authority, the write-down and conversion powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which write-down and conversion powers are described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, any powers of the applicable Resolution Authority under the Bail-In Legislation to cancel, reduce, modify or change the form of a liability of any UK Financial Institution or any contract or instrument under which that liability arises, to convert all or part of that liability into shares, securities or obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had been exercised under it or to 
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suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation that are related to or ancillary to any of those powers. Section 1.2 Other Definitional Provisions. (a) Unless otherwise specified therein, all terms defined in this Agreement shall have the defined meanings when used in the other Loan Documents or any certificate or other document made or delivered pursuant hereto or thereto. (b) As used herein and in the other Loan Documents, and any certificate or other document made or delivered pursuant hereto or thereto, accounting terms relating to the Borrower Representative and its respective Subsidiaries not defined in Section 1.1 and accounting terms partly defined in Section 1.1, to the extent not defined, shall (subject to Section 9.15) have the respective meanings given to them under GAAP. Notwithstanding anything to the contrary in any Loan Document, in the event of a change in GAAP resulting in any SCI Vehicle no longer being treated as an Unconsolidated Affiliate, such SCI Vehicle shall continue to be considered an Unconsolidated Affiliate. (c) The words “hereof,” “herein” and “hereunder” and words of similar import when used in this Agreement shall refer to this Agreement as a whole and not to any particular provision of this Agreement, and Section, Schedule and Exhibit references are to this Agreement unless otherwise specified. The words “include,” “includes” and “including” shall be deemed to be followed by the phrase “without limitation.” The word “will” shall be construed to have the same meaning and effect as the word “shall.” (d) The meanings given to terms defined herein shall be equally applicable to both the singular and plural forms of such terms. (e) As used herein and in the other Loan Documents, references to agreements or other Contractual Obligations shall, unless otherwise specified, be deemed to refer to such agreements or Contractual Obligations as amended, restated, replaced, refinanced, supplemented or otherwise modified from time to time (subject to any restrictions on such amendments, restatements, replacements, refinancings, supplements or other modifications set forth herein or in any other Loan Document). Any reference to any Law shall include all statutory and regulatory provisions consolidating, amending, replacing or interpreting such Law and any reference to any Law shall, unless otherwise specified, refer to such Law as amended, supplemented or otherwise modified from time to time. (f) The words “asset” and “property” shall be construed to have the same meaning and effect and to refer to any and all tangible and intangible assets and properties, including cash, securities, accounts and contract rights. (g) Any reference herein to any Person shall be construed to include such Person’s permitted successors and assigns. (h) Any reference herein to a Person that is a Cayman Islands exempted limited partnership taking any action, having any power or authority, holding, owning or dealing with any asset is to such Person acting through its general partner (or ultimate general partner, as the case may be). (i) Any term defined in this Agreement by reference to the UCC shall also have any extended, alternative or analogous meaning given to such term in the PPSA and under other applicable Canadian laws (including, for the avoidance of doubt, the CCQ), in all cases for the extension, preservation or betterment of the security and rights of the Administrative Agent and the other Secured Parties. (j) With respect to any Loan Party incorporated or domiciled in the Province of Québec, any Collateral or property located in the Province of Québec, and for all other purpose pursuant to which the interpretation or construction of this Agreement or any other Loan Document may be subject to the laws of the Province of Québec or a court or tribunal exercising jurisdiction in the Province of Québec, (i) references 
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to “joint and several” obligations or liability shall be construed to include “solidary” obligations or liability; (ii) references to “mortgage”, “charge”, “pledge”, “lien”, “security interest”, or similar terms shall be construed to include a “hypothec” (whether movable or immovable, conventional or legal), “right of retention”, “prior claim” and a resolutory clause; (iii) references to “personal property shall be construed to include “movable property”; (iv) references to “real property” or “real estate” shall be construed to include “immovable property”; (v) references to “tangible property” shall be construed to include “corporeal property”; (vi) references to “intangible property” shall be construed to include “incorporeal property”; (vii) references to “easement” shall be construed to include “servitude”; (viii) references to “perfection” of liens or security interests shall be construed to include “opposability” of a hypothec or other rights as against third parties; (ix) references to filing, perfection, priority, remedies, registering or recording under the “UCC” or “Uniform Commercial Code” or the PPSA shall be construed to include publication under the CCQ; (x) references to any “right of setoff”, “right of offset” or similar expression shall be construed to include a “right of compensation”; (xi) references to “goods” shall be construed as including “corporeal movable property” other than chattel paper, documents of title, instruments, money and securities; (xii) references to an “agent” shall be construed to include a “mandatary”; (xiii) references to “gross negligence or willful misconduct” shall be construed to include “intentional or gross fault”; (xiv) references to “registered ownership held for a beneficial owner” shall include “ownership on behalf of another as mandatary”; (xv) references to “priority” shall be construed to include a “prior claim”; (xvi) references to a “survey” shall be construed to include a “certificate of location and plan”; (xvii) references to a “state” shall be construed to include a “province”; references to “accounts” shall be construed to include “claims”; (xviii) references to “fee simple” or “fee ownership” shall be construed to refer to absolute ownership; (xix) references to “construction liens” or “mechanics, materialmen, repairmen, construction contractors or other like Liens” shall be construed to include “legal hypothecs” and “legal hypothecs in favor of persons having taken part in the construction or renovation of an immovable,”; (xx) references to “accounts” shall include “claims”, and “deposit account” shall be construed to include a “financial account” (within the meaning of Article 2713.6 of the CCQ; (xxi) references to “legal title” shall be construed to include “holding title on behalf of an owner as mandatory or prete-nom”; (xxii) references to “ground lease” shall be construed to include “emphyteusis” or a “lease with a right of superficies,” as applicable; (xxiii) references to “leasehold interest” shall be construed to include a “valid lease”; (xxiv) references to “lease” shall be construed to include a “leasing contract (credit-bail)”; and (xxv) references to “guarantee” and “guarantor” shall include “suretyship” and “surety,” respectively. The parties hereto confirm that it is their wish that this Agreement and any other document executed in connection with the transactions contemplated herein be drawn up in the English language only and that all other documents contemplated thereunder or relating thereto, including notices, may also be drawn up in the English language only. Les parties aux présentes confirment que c’est leur volonté que cette convention et les autres documents de crédit soient rédigés en langue anglaise seulement et que tous les documents, y compris tous avis, envisagés par cette convention et les autres documents peuvent être rédigés en langue anglaise seulement. Section 1.3 Timing of Payment or Performance. When the payment of any obligation or the performance of any covenant, duty or obligation is stated to be due or performance required on a day which is not a Business Day, the date of such payment (other than as described in the definition of “Interest Period” and in the definition of “Maturity Date”) or performance shall extend to the immediately succeeding Business Day. Section 1.4 Currency Equivalents Generally. (a) For purposes of determining compliance with Sections 6.1, 6.3 and 6.6 with respect to any amount of Indebtedness or Investment in a currency other than Dollars, no Default or Event of Default shall be deemed to have occurred solely as a result of changes in rates of currency exchange occurring after the time such Indebtedness or Investment is incurred (so long as such Indebtedness or Investment, at the time incurred, made or acquired, was permitted hereunder). (b) For purposes of this Agreement and the other Loan Documents, where the permissibility of a transaction or determination of required actions or circumstances depend upon compliance with, or are determined by reference to, amounts stated in Dollars, any requisite currency translation shall be based on 
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the exchange rate in effect on the Business Day immediately preceding the date of such transaction or determination and shall not be affected by subsequent fluctuations in exchange rates. Section 1.5 Interest Rates; Benchmark Notification. The interest rate on a Loan denominated in Dollars or an Alternative Currency may be derived from an interest rate benchmark that may be discontinued or is, or may in the future become, the subject of regulatory reform. Upon the occurrence of a Benchmark Transition Event, Section 2.15(a) provides a mechanism for determining an alternative rate of interest. The Administrative Agent does not warrant or accept any responsibility for, and shall not have any liability with respect to, the administration, submission, performance or any other matter related to any interest rate used in this Agreement, or with respect to any alternative or successor rate thereto, or replacement rate thereof, including without limitation, whether the composition or characteristics of any such alternative, successor or replacement reference rate will be similar to, or produce the same value or economic equivalence of, the existing interest rate being replaced or have the same volume or liquidity as did any existing interest rate prior to its discontinuance or unavailability. The Administrative Agent and its affiliates and/or other related entities may engage in transactions that affect the calculation of any interest rate used in this Agreement or any alternative, successor or alternative rate (including any Benchmark Replacement) and/or any relevant adjustments thereto, in each case, in a manner adverse to the Borrowers. The Administrative Agent may select information sources or services in its reasonable discretion to ascertain any interest rate used in this Agreement, any component thereof, or rates referenced in the definition thereof, in each case pursuant to the terms of this Agreement, and shall have no liability to any Borrower, any Lender or any other person or entity for damages of any kind, including direct or indirect, special, punitive, incidental or consequential damages, costs, losses or expenses (whether in tort, contract or otherwise and whether at law or in equity), for any error or calculation of any such rate (or component thereof) provided by any such information source or service. Section 1.6 Exchange Rates; Currency Equivalents. (a) The Administrative Agent or the Is- suing Bank, as applicable, shall determine the Dollar Equivalent amounts of Term Benchmark Borrowings or RFR Borrowings or Letter of Credit extensions denominated in Alternative Currencies. Such Dollar Equivalent shall become effective as of such Revaluation Date and shall be the Dollar Equivalent of such amounts until the next Revaluation Date to occur. Except for purposes of financial statements delivered by the Borrower Representative hereunder or calculating financial covenants hereunder or except as otherwise provided herein, the applicable amount of any Agreed Currency (other than Dollars) for purposes of the Loan Documents shall be such Dollar Equivalent amount as so determined by the Administrative Agent or the Issuing Bank, as applicable. (b) Wherever in this Agreement in connection with a Borrowing, conversion, continuation or prepayment of a Term Benchmark Loan or an RFR Loan or the issuance, amendment or extension of a Letter of Credit, an amount, such as a required minimum or multiple amount, is expressed in Dollars, but such Borrowing, Loan or Letter of Credit is denominated in an Alternative Currency, such amount shall be the Dollar Equivalent of such amount (rounded to the nearest unit of such Alternative Currency, with 0.5 of a unit being rounded upward), as determined by the Administrative Agent or the Issuing Bank, as the case may be. Section 1.7 Borrower Representative. Each Additional Borrower hereby designates FTAI AVIATION INVESTORS LLC as its “Borrower Representative”. The Borrower Representative will be acting as agent on each of the Borrowers behalf for the purposes of issuing notices of Borrowing and notices of conversion/continuation of any Loans pursuant to this Agreement or similar notices, giving instructions with respect to the disbursement of the proceeds of the Loans, selecting interest rate options, requesting Letters of Credit, giving and receiving all other notices and consents hereunder or under any of the other Loan Documents and taking all other actions (including in respect of compliance with covenants) on behalf of any Borrower under the Loan Documents. The Borrower Representative hereby accepts such appointment. Each Borrower agrees that each notice, election, representation and warranty, covenant, agreement and undertaking made on its behalf by the Borrower Representative shall be deemed for all purposes to have been 
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made by such Borrower and shall be binding upon and enforceable against such Borrower to the same extent as if the same had been made directly by such Borrower. Section 1.8 Divisions. For all purposes under the Loan Documents, in connection with any division or plan of division under Delaware law (or any comparable event under a different jurisdiction’s laws): (a) if any asset, right, obligation or liability of any Person becomes the asset, right, obligation or liability of a different Person, then it shall be deemed to have been transferred from the original Person to the subsequent Person, and (b) if any new Person comes into existence, such new Person shall be deemed to have been organized on the first date of its existence by the holders of its Equity Interests at such time. SECTION 2. LOANS Section 2.1 Loans. (a) Loan Commitments. (i) Subject to the terms and conditions hereof, each Lender severally agrees to make Loans in Dollars or in one or more Alternative Currencies to the Borrowers from time to time during the Revolving Availability Period in an aggregate principal amount that will not result in (i) such Lender’s Revolving Exposure exceeding such Lender’s Commitment or (ii) the Aggregate Revolving Exposure exceeding the Aggregate Commitment. Within the foregoing limits and subject to the terms and conditions hereof, the Borrowers may borrow, prepay and reborrow Loans. The Loans may be (i) in the case of Borrowings in Dollars, Term Benchmark Loans or Base Rate Loans and (ii) in the case of Borrowings in any other Agreed Currency, Term Benchmark Loans or RFR Loans, as applicable, in each case of the same Agreed Currency, as provided herein. Each Lender at its option may make any Loan by causing any domestic or foreign branch or Affiliate of such Lender to make such Loan; provided that any exercise of such option shall not affect the obligation of the Borrowers to repay such Loan in accordance with the terms of this Agreement. (ii) On the Closing Date, the outstanding Revolving Exposure under the Third Amended and Restated Credit Agreement shall automatically and without further act be deemed reallocated on a pro rata basis among the Lenders based on their respective Commitments set forth on Schedule 1.1A. (b) Borrowing Mechanics for Loans. (i) The applicable Borrower shall deliver to the Administrative Agent a fully executed Funding Notice (x) with respect to Base Rate Loans, no later than 12:00 p.m. (noon) (New York City time) on the date of the proposed Borrowing, (y) with respect to Term Benchmark Loans denominated in Dollars, no later than 12:00 p.m. (noon) (New York City time) three U.S. Government Securities Business Days prior to the date of the proposed Borrowing (or such later time as may be acceptable to the Administrative Agent) and (z) with respect to Term Benchmark Loans denominated in Euros, no later than 12:00 p.m. (noon) (New York City time) three Business Days prior to the date of the proposed Borrowing. Promptly upon receipt by the Administrative Agent of such Funding Notice, the Administrative Agent shall notify each Lender of the proposed borrowing. If no election as to the currency of a Borrowing is specified, then the requested Borrowing shall be made in Dollars. If no election as to the Type of Borrowing is specified, then the requested Borrowing shall be a Term Benchmark Borrowing made in Dollars. If no Interest Period is specified with respect to any requested Term Benchmark Borrowing, then the applicable Borrower shall be deemed to have selected an Interest Period of one month’s duration. (ii) Each Lender shall make its Loan available to the Administrative Agent not later than 1:00 p.m. (New York City time) on the date of the proposed Borrowing, by wire transfer of same day funds in the Dollars, at the principal office designated by Administrative Agent. Upon satisfaction or waiver of the conditions precedent specified herein, the Administrative Agent shall 
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make the proceeds of the Loans available to the applicable Borrower on the date of the proposed Borrowing by causing an amount of same day funds in the Agreed Currency equal to the proceeds of all such Loans received by the Administrative Agent from Lenders to be credited to the account of the applicable Borrower at the Principal Office designated by the Administrative Agent or to such other account as may be designated in writing to the Administrative Agent by the applicable Borrower or, in the case of a Base Rate Borrowing made to finance the reimbursement of an LC Disbursement as provided in Section 2.3(e), to the applicable Issuing Bank as specified by such Borrower in the applicable Funding Notice. (iii) At the commencement of each Interest Period for any Borrowing of Term Benchmark Loans, such Borrowing shall be in an aggregate amount that is an integral multiple of the Dollar Equivalent of $100,000 and not less than the Dollar Equivalent of $1,000,000; provided that a Borrowing of Term Benchmark Loans that results from a continuation of an outstanding Borrowing of Term Benchmark Loans may be in an aggregate amount that is equal to such outstanding Borrowing. At the time that each Borrowing of Base Rate Loans is made, such Borrowing shall be in an aggregate amount that is an integral multiple of the Dollar Equivalent of $100,000 and not less than the Dollar Equivalent of $1,000,000; provided that a Borrowing of Base Rate Loans may be in an aggregate amount that is equal to the entire unused balance of the Aggregate Commitment or that is required to finance the reimbursement of an LC Disbursement as contemplated by Section 2.3(e). Section 2.2 Pro Rata Shares; Availability of Funds. (a) Pro Rata Shares. All Loans shall be made, and all participations purchased, by Lenders simultaneously and proportionately to their respective Pro Rata Shares, it being understood that no Lender shall be responsible for any default by any other Lender in such other Lender’s obligation to make a Loan requested hereunder or purchase a participation required hereby nor shall any Commitment of any Lender be increased or decreased as a result of a default by any other Lender in such other Lender’s obligation to make a Loan requested hereunder or purchase a participation required hereby. (b) Availability of Funds. Unless the Administrative Agent shall have been notified by any Lender prior to the date of any Borrowing that such Lender does not intend to make available to the Administrative Agent the amount of such Lender’s share of the Borrowing, the Administrative Agent may assume that such Lender has made such amount available to the Administrative Agent on such date and the Administrative Agent may, in its sole discretion, but shall not be obligated to, make available to the applicable Borrower a corresponding amount. If such corresponding amount is not in fact made available to the Administrative Agent by such Lender, the Administrative Agent shall be entitled to recover such corresponding amount on demand from such Lender, together with interest thereon, for each day from and including the date such amount is made available to any Borrower to but excluding the date such amount is paid to the Administrative Agent, at the customary rate set by the Administrative Agent for the correction of errors among banks for three Business Days and thereafter at the Base Rate. If such corresponding amount is not in fact made available to the Administrative Agent forthwith upon the Administrative Agent’s demand therefor, the Administrative Agent shall promptly notify the Borrower Representative and the applicable Borrower shall immediately pay such corresponding amount to the Administrative Agent together with interest thereon, for each day from and including the date such amount is made available to the applicable Borrower to but excluding the date such amount is paid to the Administrative Agent, at the rate payable hereunder for Base Rate Loans. If the Borrower and such Lender shall pay such interest to the Administrative Agent for the same or an overlapping period, the Administrative Agent shall promptly remit to the applicable Borrower the amount of such duplicative interest paid by such Borrower for such period. In the event that (i) the Administrative Agent declines to make a requested amount available to a Borrower until such time as all applicable Lenders have made payment to the Administrative Agent, (ii) a Lender fails to fund to the Administrative Agent all or any portion of the Loans required to be funded by such Lender hereunder prior to the time specified in this Agreement and (iii) such Lender’s failure results in the Administrative Agent failing to make a corresponding amount available to a Borrower on the requested date of the applicable Borrowing, at the Administrative Agent’s option, such Lender shall not receive interest hereunder with respect to the requested amount of such Lender’s Loans for the period commencing with the time specified 
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in this Agreement for receipt of payment by the applicable Borrower Representative through and including the time of such Borrower’s receipt of the requested amount. Nothing in this Section 2.2(b) shall be deemed to relieve any Lender from its obligation to fulfill its Commitments hereunder or to prejudice any rights that the Borrowers may have against any Lender as a result of any default by such Lender hereunder. Section 2.3 Letters of Credit. (a) General. Subject to the terms and conditions set forth herein, the Borrower Representative may request the issuance of Letters of Credit for its own account (or, so long as the Borrower Representative is a joint and several co-applicant with respect thereto, the account of any Subsidiary), denominated in any Agreed Currency and in a form reasonably acceptable to the Administrative Agent and the applicable Issuing Bank, at any time and from time to time during the period from the Closing Date to the fifth Business Day prior to the Maturity Date. The Borrowers unconditionally and irrevocably agrees that, in connection with any Letter of Credit issued for the account of any Subsidiary as provided in the first sentence of this paragraph, they will be fully responsible for the reimbursement of LC Disbursements, the payment of interest thereon and the payment of fees due under Section 2.8(b) to the same extent as if it were the sole account party in respect of such Letter of Credit. Notwithstanding anything contained in any letter of credit application furnished to any Issuing Bank in connection with the issuance of any Letter of Credit, (i) all provisions of such letter of credit application purporting to grant Liens in favor of such Issuing Bank to secure obligations in respect of such Letter of Credit shall be disregarded, it being agreed that such obligations shall be secured to the extent provided in this Agreement and in the Security Documents, and (ii) in the event of any inconsistency between the terms and conditions of such letter of credit application and the terms and conditions of this Agreement, the terms and conditions of this Agreement shall control. Where reasonably practical the Borrower Representative shall endeavor to allocate requests for Letters of Credit hereunder among the Issuing Banks so that the aggregate outstanding face amount of the Letters of Credit issued by each Issuing Bank are similar in amount. (b) Notice of Issuance, Amendment, Renewal, Extension; Certain Conditions. To request the issuance of a Letter of Credit or the amendment, renewal or extension of an outstanding Letter of Credit (other than an automatic renewal permitted pursuant to paragraph (c) of this Section), the Borrower Representative shall hand deliver or fax (or transmit by electronic communication, if arrangements for doing so have been approved by the recipient) to the applicable Issuing Bank and the Administrative Agent, at least three Business Days prior to the requested date of issuance, amendment, renewal or extension, a notice requesting the issuance of a Letter of Credit, or identifying the Letter of Credit to be amended, renewed or extended, and specifying the requested date of issuance, amendment, renewal or extension (which shall be a Business Day), the date on which such Letter of Credit is to expire (which shall comply with paragraph (c) of this Section), the amount and currency of such Letter of Credit, the name and address of the beneficiary thereof and such other information as shall be requested by the applicable Issuing Bank as necessary to enable such Issuing Bank to prepare, amend, renew or extend such Letter of Credit. If requested by the applicable Issuing Bank, the Borrower Representative also shall submit a letter of credit application on such Issuing Bank’s standard form in connection with any such request. A Letter of Credit shall be issued, amended, renewed or extended only if (and upon each issuance, amendment, renewal or extension of any Letter of Credit the Borrower Representative shall be deemed to represent and warrant that), after giving effect to such issuance, amendment, renewal or extension, (i) the LC Exposure will not exceed the Dollar Equivalent of $50,000,000, (ii) the portion of the LC Exposure attributable to Letters of Credit issued by any Issuing Bank will not exceed the LC Commitment of such Issuing Bank (without the written consent of the applicable Issuing Bank), (iii) no Lender will have a Revolving Exposure greater than its Commitment and (iv) the Aggregate Revolving Exposure will not exceed the Aggregate Commitment. No Issuing Bank shall be under any obligation to issue any Letter of Credit if (i) any order, judgment or decree of any Governmental Authority or arbitrator shall by its terms purport to enjoin or restrain such Issuing Bank from issuing such Letter of Credit, or request that such Issuing Bank refrain from issuing such Letter of Credit, or any Law applicable to such Issuing Bank shall prohibit the issuance of letters of credit generally or such Letter of Credit in particular, or any such order, judgment or decree, or Law shall impose upon such Issuing Bank with respect to such Letter of Credit any restriction, reserve or capital or liquidity requirement (for which such Issuing Bank is not otherwise compensated hereunder) not in effect on the Closing Date, or shall impose upon such Issuing Bank any unreimbursed loss, cost or expense that was not applicable on the Closing Date 
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and that such Issuing Bank in good faith deems material to it or (ii) the issuance of such Letter of Credit would violate one or more policies of such Issuing Bank applicable to letters of credit generally. The Borrower Representative may, at any time and from time to time, reduce the LC Commitment of any Issuing Bank with the consent of such Issuing Bank; provided that the Borrower Representative shall not reduce the LC Commitment of any Issuing Bank if, after giving effect to such reduction, the condition set forth in clause (ii) above shall not be satisfied. Each Issuing Bank agrees that it shall not permit any issuance, amendment, renewal or extension of a Letter of Credit to occur unless it shall have given to the Administrative Agent written notice thereof required under paragraph (m) of this Section. (c) Expiration Date. Each Letter of Credit shall expire at or prior to the close of business on the earlier of (i) the date that is one year after the date of the issuance of such Letter of Credit (or, in the case of any renewal or extension thereof, one year after such renewal or extension) and (ii) the date that is five Business Days prior to the Maturity Date; provided, however, that any Letter of Credit may contain customary automatic renewal provisions agreed upon by the Borrower Representative and the applicable Issuing Bank pursuant to which the expiration date of such Letter of Credit shall be automatically extended for a period of up to 12 months (but not to a date later than the date set forth in clause (ii) above), subject to a right on the part of such Issuing Bank to prevent any such renewal from occurring by giving notice to the beneficiary in advance of any such renewal. (d) Participations. By the issuance of a Letter of Credit (or an amendment to a Letter of Credit increasing the amount thereof) and without any further action on the part of the applicable Issuing Bank or any Lender, the Issuing Bank that is the issuer thereof hereby grants to each Lender, and each Lender hereby acquires from such Issuing Bank, a participation in such Letter of Credit equal to such Lender’s Pro Rata Share of the aggregate amount available to be drawn under such Letter of Credit. In consideration and in furtherance of the foregoing, each Lender hereby absolutely and unconditionally agrees to pay to the Administrative Agent, for the account of the applicable Issuing Bank, such Lender’s Pro Rata Share of each LC Disbursement made by such Issuing Bank and not reimbursed by the Borrowers on the date due as provided in paragraph (e) of this Section, or of any reimbursement payment required to be refunded to the Borrowers for any reason. Each Lender acknowledges and agrees that its obligation to acquire participations pursuant to this paragraph in respect of Letters of Credit is absolute and unconditional and shall not be affected by any circumstance whatsoever, including any amendment, renewal or extension of any Letter of Credit, the occurrence and continuance of a Default, any reduction or termination of the Commitments or any force majeure or other event that under any rule of law or uniform practices to which any Letter of Credit is subject (including Section 3.14 of ISP) permits a drawing to be made under such Letter of Credit after the expiration thereof or of the Commitments, and that each such payment shall be made without any offset, abatement, withholding or reduction whatsoever. Each Lender further acknowledges and agrees that, in issuing, amending, renewing or extending any Letter of Credit, the applicable Issuing Bank shall be entitled to rely, and shall not incur any liability for relying, upon the representation and warranty of the Borrowers deemed made pursuant to Section 4.2 unless, at least one Business Day prior to the time such Letter of Credit is issued, amended, renewed or extended (or, in the case of an automatic renewal permitted pursuant to paragraph (c) of this Section, at least one Business Day prior to the time by which the election not to extend must be made by the applicable Issuing Bank), the Required Lenders shall have notified the applicable Issuing Bank (with a copy to the Administrative Agent) in writing that, as a result of one or more events or circumstances described in such notice, one or more of the conditions precedent set forth in Section 4.2(a) or 4.2(b) would not be satisfied if such Letter of Credit were then issued, amended, renewed or extended (it being understood and agreed that, in the event any Issuing Bank shall have received any such notice, no Issuing Bank shall have any obligation to issue, amend, renew or extend any Letter of Credit until and unless it shall be satisfied that the events and circumstances described in such notice shall have been cured or otherwise shall have ceased to exist). (e) Reimbursements. If an Issuing Bank shall make an LC Disbursement in respect of a Letter of Credit, the applicable Borrower shall reimburse such LC Disbursement by paying to the Administrative Agent an amount in the currency of such LC Disbursement equal to such LC Disbursement not later than on the Business Day immediately following the day that the Borrower Representative receives such notice; provided that, (x) if the amount of such LC Disbursement is denominated in Dollars and is $1,000,000 or more, the Borrower Representative may, subject to the conditions to borrowing set forth herein, request in 
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accordance with Section 2.1(b) that such payment be financed with a Borrowing of Base Rate Loans or (y) if the amount of such LC Disbursement is denominated in an Alternative Currency and is the Dollar Equivalent of $1,000,000 or more, the Borrower Representative may, subject to the conditions to borrowing set forth herein, request in accordance with Section 2.1(b) that such payment be financed with a Borrowing of Base Rate Loans denominated in Dollars in an amount equal to the Dollar Equivalent of such Alternative Currency and, in each case, to the extent so financed, the Borrowers’ obligation to make such payment shall be discharged and replaced by the resulting such Borrowing. If the Borrowers fail to reimburse any LC Disbursement by the time specified above, the Administrative Agent shall notify each Lender of such failure, the payment then due from the Borrowers in respect of the applicable LC Disbursement and such Lender’s Pro Rata Share thereof. Promptly following receipt of such notice, each Lender shall pay to the Administrative Agent its Pro Rata Share of the amount then due from the Borrowers, in the same manner as provided in Section 2.1(b) with respect to Loans made by such Lender (and Section 2.2 shall apply, mutatis mutandis, to the payment obligations of the Lenders pursuant to this paragraph), and the Administrative Agent shall promptly remit to the applicable Issuing Bank the amounts so received by it from the Lenders. Promptly following receipt by the Administrative Agent of any payment from the Borrowers pursuant to this paragraph, the Administrative Agent shall distribute such payment to the applicable Issuing Bank or, to the extent that Lenders have made payments pursuant to this paragraph to reimburse such Issuing Bank, then to such Lenders and such Issuing Bank as their interests may appear. Any payment made by a Lender pursuant to this paragraph to reimburse an Issuing Bank for an LC Disbursement (other than the funding of a Borrowing of Base Rate Loans as contemplated above) shall not constitute a Loan and shall not relieve any Borrower of its obligation to reimburse such LC Disbursement. (f) Obligations Absolute. The Borrowers’ obligations to reimburse LC Disbursements as provided in paragraph (e) of this Section is absolute, unconditional and irrevocable and shall be performed strictly in accordance with the terms of this Agreement under any and all circumstances whatsoever and irrespective of (i) any lack of validity or enforceability of any Letter of Credit or this Agreement, or any term or provision thereof or hereof, (ii) any draft or other document presented under a Letter of Credit proving to be forged, fraudulent or invalid in any respect or any statement therein being untrue or inaccurate in any respect, (iii) payment by an Issuing Bank under a Letter of Credit against presentation of a draft or other document that does not comply with the terms of such Letter of Credit, (iv) any force majeure or other event that under any rule of law or uniform practices to which any Letter of Credit is subject (including Section 3.14 of ISP) permits a drawing to be made under such Letter of Credit after the stated expiration date thereof or of the Commitments, (v) any other event or circumstance whatsoever, whether or not similar to any of the foregoing, that might, but for the provisions of this paragraph, constitute a legal or equitable discharge of, or provide a right of setoff against, the Borrowers obligations hereunder or (vi) any adverse change in the relevant exchange rates or in the availability of the relevant Alternative Currency to the Borrower Representative or any Subsidiary or in the relevant currency markets generally. None of the Administrative Agent, the Lenders, the Issuing Banks or any of their Related Parties shall have any liability or responsibility by reason of or in connection with the issuance or transfer of any Letter of Credit, any payment or failure to make any payment thereunder (irrespective of any of the circumstances referred to in the preceding sentence), any error, omission, interruption, loss or delay in transmission or delivery of any draft, notice or other communication under or relating to any Letter of Credit (including any document required to make a drawing thereunder), any error in interpretation of technical terms or any other act, failure to act or other event or circumstance; provided that the foregoing shall not be construed to excuse any Issuing Bank from liability to the Borrowers to the extent of any direct damages (as opposed to special, indirect, consequential or punitive damages, claims in respect of which are hereby waived by the Borrower Representative to the extent permitted by applicable Law) suffered by the Borrowers that are caused by such Issuing Bank’s failure to exercise care when determining whether drafts and other documents presented under a Letter of Credit comply with the terms thereof. The parties hereto expressly agree that, in the absence of gross negligence or willful misconduct on the part of an Issuing Bank (with such absence to be presumed unless otherwise determined by a court of competent jurisdiction in a final and nonappealable judgment), such Issuing Bank shall be deemed to have exercised care in each such determination. In furtherance of the foregoing and without limiting the generality thereof, the parties agree that, with respect to documents presented that appear on their face to be in substantial compliance with the terms of a Letter of Credit, an Issuing Bank may, in its sole discretion, either accept and make payment upon such documents without responsibility for further 
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investigation, regardless of any notice or information to the contrary, or refuse to accept and make payment upon such documents if such documents are not in strict compliance with the terms of such Letter of Credit. (g) Disbursement Procedures. Each Issuing Bank shall, promptly following its receipt thereof, examine all documents purporting to represent a demand for payment under a Letter of Credit. Each Issuing Bank shall promptly notify the Administrative Agent and the Borrower Representative by telephone (confirmed by facsimile) of such demand for payment and whether such Issuing Bank has made or will make an LC Disbursement thereunder; provided that any failure to give or delay in giving such notice shall not relieve the Borrowers of their obligation to reimburse such Issuing Bank and the Lenders with respect to any such LC Disbursement in accordance with paragraph (e) of this Section. (h) Interim Interest. If an Issuing Bank shall make any LC Disbursement, then, unless the Borrowers shall reimburse such LC Disbursement in full in the applicable currency on the date such LC Disbursement is made, the unpaid amount thereof shall bear interest, for each day from and including the date such LC Disbursement is made to but excluding the date that a Borrower reimburses such LC Disbursement in full, at the rate per annum then applicable to Base Rate Loans; provided that if the Borrowers fail to reimburse such LC Disbursement when due pursuant to paragraph (e) of this Section, Section 2.7 shall apply. Interest accrued pursuant to this paragraph shall be paid to the Administrative Agent, for the account of the applicable Issuing Bank, except that interest accrued on and after the date of payment by any Lender pursuant to paragraph (e) of this Section to reimburse such Issuing Bank shall be for the account of such Lender to the extent of such payment, and shall be payable on demand or, if no demand has been made, on the date on which a Borrower reimburses the applicable LC Disbursement in full. (i) Cash Collateralization. If any Event of Default shall occur and be continuing, on the Business Day that the Borrower Representative receives notice from the Administrative Agent or the Required Lenders demanding the deposit of cash collateral pursuant to this paragraph, the Borrowers shall deposit in an account with the Administrative Agent, in the name of the Administrative Agent and for the benefit of the Lenders, an amount in cash equal to the LC Exposure in the applicable currencies as of such date plus any accrued and unpaid interest thereon; provided that the obligation to deposit such cash collateral shall become effective immediately, and such deposit shall become immediately due and payable, without demand or other notice of any kind, upon the occurrence of any Event of Default with respect to any Borrower described in Section 7.1(a)(7) or Section 7.1(a)(8). The Borrowers also shall deposit cash collateral in accordance with this paragraph as and to the extent required by Section 2.10 or 2.20(c). Each such deposit shall be held by the Administrative Agent as collateral for the payment and performance of the obligations of the Borrowers under this Agreement. The Administrative Agent shall have exclusive dominion and control, including the exclusive right of withdrawal, over such account. Other than any interest earned on the investment of such deposits, which investments shall be made at the option and sole discretion of the Administrative Agent and at the Borrower’s risk and expense, such deposits shall not bear interest. Interest or profits, if any, on such investments shall accumulate in such account. Moneys in such account shall, notwithstanding anything to the contrary in the Security Documents, be applied by the Administrative Agent to reimburse the Issuing Banks for LC Disbursements for which they have not been reimbursed and, to the extent not so applied, shall be held for the satisfaction of the reimbursement obligations of the Borrowers for the LC Exposure at such time or, if the maturity of the Loans has been accelerated (but subject to (i) the consent of the Required Lenders and (ii) in the case of any such application at a time when any Lender is a Defaulting Lender (but only if, after giving effect thereto, the remaining cash collateral shall be less than the aggregate LC Exposure of all the Defaulting Lenders), the consent of each Issuing Bank), be applied to satisfy other obligations of the Borrowers under this Agreement. If a Borrower is required to provide an amount of cash collateral hereunder as a result of the occurrence of an Event of Default, such amount (to the extent not applied as aforesaid) shall be returned to such Borrower within three Business Days after all Events of Default have been cured or waived. If a Borrower is required to provide an amount of cash collateral hereunder pursuant to Section 2.10, such amount (to the extent not applied as aforesaid) shall be returned to such Borrower to the extent that, after giving effect to such return, the Aggregate Revolving Exposure would not exceed the Aggregate Commitment and no Default shall have occurred and be continuing. If a Borrower is required to provide an amount of cash collateral hereunder pursuant to Section 2.20(c), such amount (to the extent not applied as aforesaid) shall be returned to such Borrower as promptly as practicable to the extent that, after giving effect to such return, no Issuing Bank shall have any exposure in respect of any outstanding 
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Letter of Credit that is not fully covered by the Commitments of the Non-Defaulting Lenders and/or the remaining cash collateral and no Default shall have occurred and be continuing. (j) Designation of Additional Issuing Banks. The Borrower Representative may, at any time and from time to time, with the consent of the Administrative Agent (which consent shall not be unreasonably withheld), designate as additional Issuing Banks one or more Lenders that agree to serve in such capacity as provided below. The acceptance by a Lender of an appointment as an Issuing Bank hereunder shall be evidenced by an agreement, which shall be in form and substance reasonably satisfactory to the Administrative Agent (and which shall specify the initial LC Commitment of such Issuing Bank), executed by the Borrower Representative, the Administrative Agent and such designated Lender and, from and after the effective date of such agreement, (i) such Lender shall have all the rights and obligations of an Issuing Bank under this Agreement and (ii) references herein or in any other Loan Document to the term “Issuing Bank” shall be deemed to include such Lender in its capacity as an issuer of Letters of Credit hereunder. (k) Termination of an Issuing Bank. The Borrower Representative may terminate the appointment of any Issuing Bank as an “Issuing Bank” hereunder by providing a written notice thereof to such Issuing Bank, with a copy to the Administrative Agent. Any such termination shall become effective upon the earlier of (i) such Issuing Bank acknowledging receipt of such notice and (ii) the 10th Business Day following the date of the delivery thereof; provided that no such termination shall become effective until and unless the LC Exposure attributable to Letters of Credit issued by such Issuing Bank (or its Affiliates) shall have been reduced to zero. At the time any such termination shall become effective, the Borrowers shall pay all unpaid fees accrued for the account of the terminated Issuing Bank pursuant to Section 2.8(b). Notwithstanding the effectiveness of any such termination, the terminated Issuing Bank shall remain a party hereto and shall continue to have all the rights of an Issuing Bank under this Agreement with respect to Letters of Credit issued by it prior to such termination, but shall not be required to issue any additional Letters of Credit. (l) Replacement or Resignation of an Issuing Bank. (i)An Issuing Bank may be replaced at any time by written agreement among the Borrower Representative, the Administrative Agent, the replaced Issuing Bank and the successor Issuing Bank. The Administrative Agent shall notify the Lenders of any such replacement of an Issuing Bank. At the time any such replacement shall become effective, the Borrowers shall pay all unpaid fees accrued for the account of the replaced Issuing Bank pursuant to Section 2.8(b). From and after the effective date of any such replacement, (x) the successor Issuing Bank shall have all the rights and obligations of the replaced Issuing Bank under this Agreement with respect to Letters of Credit to be issued thereafter and (y) references herein or in any other Loan Document to the term “Issuing Bank” shall be deemed to refer to such successor Issuing Bank or to any previous Issuing Bank, or to such successor and all previous Issuing Banks, as the context shall require. After the replacement of an Issuing Bank hereunder, the replaced Issuing Bank shall remain a party hereto and shall continue to have all the rights and obligations of an Issuing Bank under this Agreement with respect to Letters of Credit issued by it prior to such replacement, but shall not be required to issue additional Letters of Credit. (ii)Subject to the appointment and acceptance of a successor Issuing Bank, any Issuing Bank may resign as an Issuing Bank at any time upon thirty days’ prior written notice to the Administrative Agent, the Borrower Representative and the Lenders, in which case, such Issuing Bank shall be replaced in accordance with Section 2.3(l)(i) above. (m) Issuing Bank Reports to the Administrative Agent. Unless otherwise agreed by the Administrative Agent, each Issuing Bank shall, in addition to its notification obligations set forth elsewhere in this Section, report in writing to the Administrative Agent (i) periodic activity (for such period or recurrent periods as shall be reasonably requested by the Administrative Agent) in respect of Letters of Credit issued by such Issuing Bank, including all issuances, extensions, amendments and renewals, all expirations and cancelations and all disbursements and reimbursements, (ii) reasonably prior to the time that such Issuing Bank issues, amends, renews or extends any Letter of Credit, the date of such issuance, amendment, renewal 
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or extension, and the stated amount of the Letters of Credit issued, amended, renewed or extended by it and outstanding after giving effect to such issuance, amendment, renewal or extension (and whether the amounts thereof shall have changed), (iii) on each Business Day on which such Issuing Bank makes any LC Disbursement, the date and amount of such LC Disbursement, (iv) on any Business Day on which a Borrower fails to reimburse an LC Disbursement required to be reimbursed to such Issuing Bank on such day, the date of such failure and the amount of such LC Disbursement and (v) on any other Business Day, such other information as the Administrative Agent shall reasonably request as to the Letters of Credit issued by such Issuing Bank. (n) LC Exposure Determination. For all purposes of this Agreement, the amount of a Letter of Credit that, by its terms or the terms of any document related thereto, provides for one or more automatic increases in the stated amount thereof shall be deemed to be the maximum stated amount of such Letter of Credit after giving effect to all such increases (other than any such increase consisting of the reinstatement of an amount previously drawn thereunder and reimbursed), whether or not such maximum stated amount is in effect at the time of determination. (o) Release. Notwithstanding anything to the contrary set forth in this Agreement or any other Loan Document, in the event that, in connection with the refinancing or repayment in full of the credit facilities provided for herein, an Issuing Bank shall have provided to the Administrative Agent a written consent to the release of the Lenders from their obligations hereunder with respect to any Letter of Credit issued by such Issuing Bank (whether as a result of the obligations of the Borrowers (and any other account party) in respect of such Letter of Credit having been collateralized in full by a deposit of cash with such Issuing Bank, or being supported by a letter of credit that names such Issuing Bank as the beneficiary thereunder, or otherwise), then from and after such time such Letter of Credit shall cease to be a “Letter of Credit” outstanding hereunder for all purposes of this Agreement and the other Loan Documents, and the Lenders shall be deemed to have no participations in such Letter of Credit, and no obligations with respect thereto, under Section 2.3(d) or 2.3(e). Section 2.4 Evidence of Debt; Register; Lenders’ Books and Records; Notes. (a) Lenders’ Evidence of Debt. Each Lender shall maintain on its internal records an account or accounts evidencing the Borrower Obligations to such Lender, including the amounts of the Loans made by it and each repayment and prepayment in respect thereof. Any such recordation shall be conclusive and binding on the Borrower Representative and each other Loan Party, absent manifest error; provided that the failure to make any such recordation, or any error in such recordation, shall not affect the Borrower Obligations in respect of any Loans; and provided further, in the event of any inconsistency between the Register and any Lender’s records, the recordations in the Register shall govern. (b) Register. The Administrative Agent (or its agent or sub-agent appointed by it) shall maintain at its Principal Office a register for the recordation of the names and addresses of Lenders (and each assignee thereof) and the Commitments and Loans (and related interest amounts) of each Lender from time to time (the “Register”). The Register shall be available for inspection by the Borrower Representative or any Lender (provided that any such Lender may only inspect any entry relating to such Lender’s Commitments and Loans) at any reasonable time and from time to time upon reasonable prior notice. The Administrative Agent shall record, or shall cause to be recorded, in the Register the Commitments and the Loans (and related interest amounts), as well as any assignments thereof, in accordance with the provisions of Section 9.6, and each repayment or prepayment in respect of the principal amount (and related interest amounts) of the Loans, and any such recordation shall be conclusive and binding on the Borrower Representative, each other Loan Party and each Lender, absent manifest error; provided that any failure to make any such recordation, or any error in such recordation, shall not affect any Lender’s Commitments or the Borrower Obligations in respect of any Loan. Each Borrower hereby designates the Administrative Agent to serve as such Borrower’s non-fiduciary agent solely for purposes of maintaining the Register as provided in this Section 2.4. The parties hereto shall treat each Person listed in the Register as the owner of the applicable Loan, notwithstanding notice to the contrary. This Section 2.4(b) is intended to establish a “book 

 
[image: ] 
entry system” within the meaning of Treasury regulation Section 5f.103-1(c)(1)(ii) and shall be interpreted consistently with such intent. (c) Notes. If so requested by any Lender by written notice to the Borrower Representative (with a copy to the Administrative Agent) at least two Business Days prior to the Closing Date, or at any time thereafter, the Borrowers shall execute and deliver to such Lender (and/or, if applicable and if so specified in such notice, to any Person who is an Assignee of such Lender pursuant to Section 9.6) on the Closing Date (or, if such notice is delivered after the Closing Date, promptly after the Borrower Representative’s receipt of such notice) a Loan Note to evidence such Lender’s Loans. Section 2.5 Interest on Loans. (a) Except as otherwise set forth herein, each Loan shall bear interest on the unpaid principal amount thereof from the date made through repayment (whether by acceleration or otherwise) thereof as follows: (i) if a Base Rate Loan, at the Base Rate plus the Applicable Margin; (ii) if a Term Benchmark Loan in Dollars, at the Term SOFR Rate plus the Applicable Margin; or (iii) if a Term Benchmark Loan in Euro, at the Adjusted EURIBOR Rate plus the Applicable Margin. (b) The basis for determining the rate of interest with respect to any Loan, and the Interest Period with respect to any Term Benchmark Loan, shall be selected by the applicable Borrower and notified to the Administrative Agent and Lenders pursuant to the applicable Funding Notice or Conversion/Continuation Notice, as the case may be. (c) In connection with Term Benchmark Loans there shall be no more than ten (10) Interest Periods outstanding at any time. In the event a Borrower fails to specify between a Base Rate Loan or a Term Benchmark Loan in the applicable Funding Notice or Conversion/Continuation Notice, such Loan (if outstanding as a Term Benchmark Loan) will be automatically converted into a Term Benchmark Loan with an Interest Period of one month on the last day of the then current Interest Period for such Loan (or if outstanding as a Term Benchmark Loan will remain as, or (if not then outstanding) will be made as, a Term Benchmark Loan). In the event a Borrower fails to specify an Interest Period for any Term Benchmark Loan in the applicable Funding Notice or Conversion/Continuation Notice, the Borrower shall be deemed to have selected an Interest Period of one month. On each Interest Rate Determination Date, the Administrative Agent shall determine (which determination shall, absent manifest error, be final, conclusive and binding upon all parties) the interest rate that shall apply to the Term Benchmark Loans for which an interest rate is then being determined for the applicable Interest Period and shall promptly give notice thereof (in writing or by telephone confirmed in writing) to the Borrower Representative and each Lender. (d) Interest payable pursuant to clause (a) shall be computed (i) in the case of Base Rate Loans on the basis of a 365 day or 366 day year, as the case may be, and (ii) in the case of Term Benchmark Loans, on the basis of a 360 day year, in each case for the actual number of days elapsed in the period during which it accrues. In computing interest on any Loan, the date of the making of such Loan or the first day of an Interest Period applicable to such Loan or the last Interest Payment Date with respect to such Loan or, with respect to a Base Rate Loan being converted from a Term Benchmark Loan, the date of conversion of such Term Benchmark Loan to such Base Rate Loan, as the case may be, shall be included, and the date of payment of such Loan or the expiration date of an Interest Period applicable to such Loan or, with respect to a Base Rate Loan being converted to a Term Benchmark Loan, the date of conversion of such Base Rate Loan to 
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such Term Benchmark Loan, as the case may be, shall be excluded; provided, if a Loan is repaid on the same day on which it is made, one day’s interest shall be paid on that Loan. (e) Except as otherwise set forth herein, interest on each Loan shall accrue on a daily basis and shall be payable in arrears on (i) each Interest Payment Date with respect to interest accrued on and to each such payment date; and (ii) upon any prepayment of that Loan, to the extent accrued on the amount being prepaid (provided, however, with respect to any voluntary prepayment of a Base Rate Loan, accrued interest shall instead be payable on the applicable Interest Payment Date). (f) For purposes of disclosure pursuant to the Interest Act (Canada), whenever any interest or fee is calculated using a rate based on a period of less than a calendar year, the yearly rate of interest to which such rate is equivalent is such rate multiplied by the actual number of days in the calendar year in which the period for which such interest or fee is payable (or computable) falls and divided by the number of days in such period. The parties hereto acknowledge that there is a material difference between the nominal rate of interest and the effective annual rate of interest, and that the effective annual rate of interest may be higher than the nominal rate. The Borrower Representative and each other Loan Party hereby irrevocably agrees not to plead or assert, whether by way of defense or otherwise, in any proceeding relating to this Agreement or any other Loan Document, that the interest payable under this Agreement and the calculation thereof has not been adequately disclosed to the Borrower Representative or such Loan Party, as the case may be, as required pursuant to section 4 of the Interest Act (Canada). Section 2.6 Conversion/Continuation. (a) Subject to Section 2.15 and so long as no Default or Event of Default shall have occurred and then be continuing, the Borrowers shall have the option: (i) to convert at any time all or any part of any Loan (in an amount permitted by Section 2.1(b)(iii)) from one Type of Loan to another Type of Loan; provided, a Term Benchmark Loan may only be converted on the expiration of the Interest Period applicable to such Term Benchmark Loan unless the Borrowers shall pay all amounts due under Section 2.15 in connection with any such conversion; or (ii) upon the expiration of any Interest Period applicable to any Term Benchmark Loan, to continue all or any portion of such Loan (in an amount permitted by Section 2.1(b)(iii)) as a Term Benchmark Loan. (b) Subject to clause (c) below, the applicable Borrower shall deliver a Conversion/Continuation Notice to the Administrative Agent no later than 2:00 p.m. (New York City time) at least one Business Day in advance of the proposed conversion date (in the case of a conversion to a Base Rate Loan) and at least three Business Days in advance of the proposed Conversion/Continuation Date (in the case of a conversion to, or a continuation of, a Term Benchmark Loan). Except as otherwise provided herein, a Conversion/Continuation Notice for conversion to, or continuation of, any Term Benchmark Loans shall be irrevocable on and after the related Interest Rate Determination Date, and the applicable Borrower shall be bound to effect a conversion or continuation in accordance therewith. If on any day a Loan is outstanding with respect to which a Funding Notice or Conversion/Continuation Notice has not been delivered to the Administrative Agent in accordance with the terms hereof specifying the applicable basis for determining the rate of interest, then for that day such Loan shall be a Term Benchmark Loan with an Interest Period of one (1) month. (c) Any Conversion/Continuation Notice shall be executed by a Responsible Officer of the Borrower in a writing delivered to the Administrative Agent. In lieu of delivering a Conversion/Continuation Notice, the Borrower Representative may give the Administrative Agent telephonic notice by the required time of such proposed conversion or continuation, as the case may be; provided each such notice shall be promptly confirmed in writing by delivery of the applicable Conversion/Continuation Notice to the Administrative Agent on or before the close of business on the date that the telephonic notice is given. In the event of a discrepancy between the telephone notice and the written Conversion/Continuation Notice, the 
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written Conversion/Continuation Notice shall govern. In the case of any Conversion/Continuation Notice that is irrevocable once given, if the Borrower Representative provides telephonic notice in lieu thereof, such telephone notice shall also be irrevocable once given. Neither the Administrative Agent nor any Lender shall incur any liability to the Borrowers in acting upon any telephonic notice referred to above that the Administrative Agent believes in good faith to have been given by a duly authorized officer or other person authorized on behalf of the Borrower Representative or for otherwise acting in good faith. Section 2.7 Default Interest. Upon the occurrence and during the continuance of an Event of Default under Section 7.1(a)(1), Section 7.1(a)(7) or Section 7.1(a)(8), the overdue principal amount of all Loans outstanding and, to the extent permitted by applicable Law, any overdue interest payments on the Loans or any overdue fees or other amounts owed hereunder shall bear interest (including post-petition interest in any proceeding under Bankruptcy Laws (or interest that would have accrued after the commencement of a proceeding but for the commencement of such proceeding)) payable on demand at a rate that is 2% per annum in excess of (i) in the case of overdue principal of any Loan, the interest rate otherwise payable hereunder with respect to the applicable Loans and (ii) in the case of any other amount, the rate applicable to Base Rate Loans. Payment or acceptance of the increased rates of interest provided for in this Section 2.7 is not a permitted alternative to timely payment and shall not constitute a waiver of any Event of Default or otherwise prejudice or limit any rights or remedies of the Administrative Agent or any Lender. Section 2.8 Fees. (a) The Borrowers jointly and severally agree to pay to the Administrative Agent for the account of each Lender a commitment fee, which shall accrue at the “Commitment Fee” rate specified in the definition of “Applicable Margin” on the Dollar Equivalent of the actual daily unused amount of the Commitment of such Lender during the period from and including the date hereof to but excluding the date on which the Commitments terminate. Commitment fees accrued through and including the last day of March, June, September and December of each year shall be payable in arrears on the fifteenth Business Day following such last day and on the date on which the Commitments terminate, commencing on the first such date to occur after the date hereof. All commitment fees shall be computed on the basis of a year of 360 days and shall be payable for the actual number of days elapsed (including the first day but excluding the last day). For purposes of computing commitment fees, a Commitment of a Lender shall be deemed to be used to the extent of the outstanding Loans and LC Exposure of such Lender. (b) The Borrowers jointly and severally agree to pay (i) to the Administrative Agent for the account of each Lender a participation fee with respect to its participations in Letters of Credit, which shall accrue at the same Applicable Margin used to determine the interest rate applicable to Term Benchmark Loans on the Dollar Equivalent of the actual daily amount of such Lender’s LC Exposure (excluding any portion thereof attributable to unreimbursed LC Disbursements) during the period from and including the Closing Date to but excluding the later of the date on which such Lender’s Commitment terminates and the date on which such Lender ceases to have any LC Exposure and (ii) to each Issuing Bank a fronting fee, which shall accrue at a rate per annum equal to 0.125% on the Dollar Equivalent of the actual daily amount of the LC Exposure attributable to Letters of Credit issued by such Issuing Bank (excluding any portion thereof attributable to unreimbursed LC Disbursements) during the period from and including the Closing Date to but excluding the later of the date of termination of the Commitments and the date on which there ceases to be any such LC Exposure, as well as such Issuing Bank’s standard fees with respect to the issuance, amendment, renewal or extension of any Letter of Credit or processing of drawings thereunder. Participation fees and fronting fees accrued through and including the last day of March, June, September and December of each year shall be payable on the fifteenth Business Day following such last day, commencing on the first such date to occur after the Closing Date; provided that all such fees shall be payable on the date on which the Commitments terminate and any such fees accruing after the date on which the Commitments terminate shall be payable on demand. Any other fees payable to an Issuing Bank pursuant to this paragraph shall be payable within 10 days after demand. All participation fees and fronting fees shall be computed on the basis 
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of a year of 360 days and shall be payable for the actual number of days elapsed (including the first day but excluding the last day). (c) Without duplication of any fees agreed in that certain Engagement and Fee Letter, dated as of April 3, 2026, the Borrower Representative agrees to pay to the Administrative Agent for the account of each Lender an upfront fee equal to the Dollar Equivalent of the sum of (i) 0.20% of the aggregate amount of such Lender’s Commitment on the Closing Date in an amount up to such Lender’s commitment under the Third Amended and Restated Credit Agreement immediately prior to the Closing Date (if any) and (ii) 0.30% of the aggregate principal amount of the excess of such Lender’s Commitment on the Closing Date over such Lender’s commitment under the Third Amended and Restated Credit Agreement immediately prior to the Closing Date (if any, and if such Lender did not hold any commitment under the Third Amended and Restated Credit Agreement immediately prior to the Closing Date, its existing commitment shall be deemed to be zero for purposes of determining the amount of such upfront fee payable to such Lender). (d) The Borrower Representative agrees to pay to each Arranger and the Administrative Agent fees and expenses in the amounts and at the times separately agreed upon. (e) All fees payable hereunder shall be paid on the dates due, in immediately available funds, to the Administrative Agent (or to the applicable Issuing Bank, in the case of fees payable to it) for distribution, in the case of commitment fees and participation fees, to the Lenders entitled thereto. Section 2.9 Termination and Reduction of Commitments. (a) Unless previously terminated, the Commitments shall automatically terminate on the Maturity Date. (b) The Borrower Representative may at any time terminate, or from time to time permanently reduce, the Commitments; provided that (i) each partial reduction of the Commitments shall be in an amount that is an integral multiple of the Dollar Equivalent of $100,000 and not less than the Dollar Equivalent of $1,000,000 and (ii) the Borrower Representative shall not terminate or reduce the Commitments if, after giving effect to any concurrent prepayment of the Loans in accordance with Section 2.10, (A) the Aggregate Revolving Exposure would exceed the Aggregate Commitment or (B) the Revolving Exposure of any Lender would exceed its Commitment. (c) The Borrower Representative shall notify the Administrative Agent of any election to terminate or reduce the Commitments under paragraph (b) of this Section at least three Business Days prior to the effective date of such termination or reduction, specifying such election and the effective date thereof. Promptly following receipt of any such notice, the Administrative Agent shall advise the Lenders of the contents thereof. Each notice delivered by the Borrower Representative pursuant to this Section shall be irrevocable; provided that a notice of termination or reduction of the Commitments under paragraph (b) of this Section may state that such notice is conditioned upon the occurrence of one or more events specified therein, in which case such notice may be revoked by the Borrower Representative (by notice to the Administrative Agent on or prior to the specified effective date) if such condition is not satisfied. Any termination or reduction of the Commitments shall be permanent. Each reduction of the Commitments shall be made ratably among the Lenders in accordance with their respective Commitments. Section 2.10 Voluntary and Mandatory Prepayments. (a) Voluntary Prepayments. The Borrowers shall have the right at any time and from time to time to prepay any Borrowing in whole or in part, subject to the requirements of this Section. (b) Mandatory Prepayments. In the event and on each occasion that the Aggregate Revolving Exposure exceeds the Aggregate Commitment, the Borrowers shall prepay Borrowings (or, if no such 

 
[image: ] 
Borrowings are outstanding, deposit cash collateral in an account with the Administrative Agent in accordance with Section 2.3(i)) in an aggregate amount equal to such excess. (c) Prepayment Procedures. Prior to any optional or mandatory prepayment of Borrowings under this Section, the applicable Borrower shall select the Borrowing or Borrowings to be prepaid and shall specify such selection in the notice of such prepayment delivered pursuant to the following sentence. All such voluntary or mandatory prepayments shall be made (i) upon written or telephonic notice on the date of prepayment, in the case of Base Rate Loans and (ii) upon not less than (to the extent practicable, in the case of a mandatory prepayment) (A) two Business Days’ prior written or telephonic notice in the case of Term Benchmark Loans denominated in Dollars, (B) two Business Days’ prior written or telephonic notice in the case of RFR Loans denominated in Dollars and (C) three Business Days’ prior written or telephonic notice in the case of Term Benchmark Loans denominated in Euros, in each case of the foregoing clauses (i) and (ii), given to the Administrative Agent by 1:00 p.m. (New York City time) on the date required and, if given by telephone, promptly confirmed by delivery of written notice thereof to the Administrative Agent (and the Administrative Agent will promptly advise each applicable Lender of the contents thereof). Upon the giving of any such notice, the principal amount of the Loans specified in such notice shall become due and payable on the prepayment date specified therein; provided that a notice of voluntary prepayment may state that such notice is conditioned upon the effectiveness of other credit facilities, the receipt of proceeds from the issuance of other Indebtedness or the Disposition of assets or the closing of a merger, amalgamation or acquisition transaction, in which case such notice of prepayment may be revoked or extended by the Borrower Representative (by notice to the Administrative Agent on or prior to the specified date) if such condition is not satisfied or delayed in effectiveness; provided that the Borrower Representative shall make any payments required to be made pursuant to Section 2.15(c) in connection therewith. Each partial prepayment of any Borrowing shall be in an amount that would be permitted in the case of an advance of a Borrowing of the same Type as provided in Section 2.1(b), except as necessary to apply fully the required amount of a mandatory prepayment. Each prepayment of a Borrowing shall be applied ratably to the Loans included in the prepaid Borrowing. Prepayments shall be accompanied by accrued interest to the extent required by Section 2.5(e). (d) Repayment of Loans. The Borrowers hereby jointly and severally unconditionally promise to pay to the Administrative Agent for the account of each Lender on the Maturity Date the then unpaid principal amount of each Loan. Section 2.11 Incremental Credit Extensions. The Borrower Representative may at any time or from time to time after the Closing Date, by notice to the Administrative Agent (whereupon the Administrative Agent shall promptly deliver a copy to each of the Lenders), request one or more increases in the amount of the Commitments to be made available to the Borrowers (each such increase, a “Commitment Increase”); provided that both at the time of any such request and upon the effectiveness of any Incremental Amendment referred to below, no Default or Event of Default shall exist and the Borrower Representative shall be in compliance with the covenants set forth in Section 6.10 determined on a pro forma basis as of the last day of the most recently ended Test Period as if the Commitments, after giving effect to such Commitment Increase, had been fully drawn on the last day of the applicable Test Period (assuming for such purpose that such covenants applied as of the end of such Test Period, whether or not such last day of such Test Period is prior to the first date that any such covenant is otherwise tested pursuant to the terms of Section 6.10). Notwithstanding anything to the contrary herein, the aggregate amount of Commitments hereunder including all then available Commitment Increases shall not exceed $2,025,000,000. Each Commitment Increase shall be on the same terms as the Commitments in effect immediately prior to such Commitment Increase. Each notice from the Borrower Representative pursuant to this Section 2.11 shall set forth the requested amount of the relevant Commitment Increase and such notice may be set forth in the Incremental Amendment. Commitment Increases may be provided by any existing Lender or a new Lender in each case in their sole discretion; provided that each of the Administrative Agent and the applicable Issuing Banks shall have consented (not to be unreasonably withheld or delayed) to any Lender providing such Commitment Increase, in each case, if such consent would be required under Section 9.6(c) for an assignment of Loans or Commitments, as applicable, to such Lender. Commitments in respect of Commitment Increases shall become Commitments (or in the case of a Commitment Increase to be provided by an existing Lender that already has such a Commitment, an increase in such Lender’s Commitment) under this Agreement and shall 
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be effected pursuant to an amendment (an “Incremental Amendment”) to this Agreement and, as appropriate, the other Loan Documents, executed by the Borrowers, each Lender agreeing to provide such Commitment Increase and the Administrative Agent. The Incremental Amendment may, without the consent of any other Lenders, effect such amendments to this Agreement and the other Loan Documents as may be necessary or appropriate, in the reasonable opinion of the Administrative Agent, to effect the provisions of this Section 2.11. In connection with each Incremental Amendment, Schedule 1.1A shall be amended such that after giving effect to the Commitment Increase the LC Commitments are pro rata amongst the Lenders. The LC Commitments of an Issuing Bank may be reduced without its consent to accomplish the foregoing. For the avoidance of doubt any new Lender taking a Commitment Increase shall become an Issuing Bank. While not required to be solely in this form it is anticipated that any Incremental Amendment shall be accomplished simply by an amendment amending Schedule 1.1A. No Lender shall be obligated to provide any Commitment Increases, unless it so agrees in its sole discretion. Upon each increase in the Commitments pursuant to this Section 2.11, each Lender immediately prior to such increase will automatically and without further act be deemed to have assigned to each Lender providing a portion of the Commitment Increase (each, a “Commitment Increase Lender”), and each such Commitment Increase Lender will automatically and without further act be deemed to have assumed, a portion of such Lender’s participations hereunder in outstanding Letters of Credit such that, after giving effect to each such deemed assignment and assumption of participations, the percentage of the aggregate outstanding participations hereunder in Letters of Credit held by each Lender (including each such Commitment Increase Lender) will equal the percentage of the aggregate Commitments of all Lenders represented by such Lender’s Commitment and (b) if, on the date of such increase, there are any Loans outstanding, such Loans shall on the date of effectiveness of such Commitment Increase be prepaid from the proceeds of additional Loans made hereunder (after reflecting such increase in Commitments), which prepayment shall be accompanied by accrued interest on the Loans being prepaid and any costs incurred by any prepaid Lender in accordance with Section 2.15. The Administrative Agent and the Lenders hereby agree that the minimum borrowing requirements contained elsewhere in this Agreement shall not apply to the transactions effected pursuant to this Section 2.11. This Section 2.11 shall supersede any provisions in Section 2.14 or 9.1 to the contrary. Section 2.12 [Reserved]. Section 2.13 General Provisions Regarding Payments. (a) (i) Except with respect to principal of and interest on Loans denominated in an Alternative Currency, all payments by the Borrowers of principal, interest, fees and other Obligations shall be made in Dollars in same day funds and delivered to the Administrative Agent not later than 1:00 p.m. (New York City time) on the date due at the Principal Office of the Administrative Agent for the account of Lenders and (ii) all payments with respect to principal and interest on Loans denominated in an Alternative Currency shall be made in such Alternative Currency not later than the Applicable Time specified by the Administrative Agent on dates specified herein at the Principal Office of the Administrative Agent for the account of Lenders and such payments, in each case of the foregoing clauses (i) and (ii), shall be made without defense, recoupment, setoff or counterclaim, free of any restriction or condition. Without limiting the generality of the foregoing, the Administrative Agent may require that any payments due under this Agreement be made in the United States. If, for any reason, any Borrower is prohibited by any law from making any required payment hereunder in an Alternative Currency, such Borrower shall make such payment in Dollars in the Dollar Equivalent of the Alternative Currency payment amount. (b) All payments in respect of the principal amount of any Loan shall be accompanied by payment of any fees required to be paid in connection with such principal payment pursuant to Section 2.8 and payment of accrued interest on the principal amount being repaid or prepaid, and all such payments (and, in any event, any payments in respect of any Loan on a date when interest is due and payable with respect to such Loan) shall be applied to the payment of interest then due and payable before application to principal. (c) The Administrative Agent (or its agent or sub-agent appointed by it) shall promptly distribute to each Lender at such address as such Lender shall indicate in writing, such Lender’s applicable 
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Pro Rata Share of all payments and prepayments of principal and interest due hereunder, together with all other amounts due related thereto, including all fees payable with respect thereto, to the extent received by the Administrative Agent. (d) Notwithstanding the foregoing provisions hereof, if any Conversion/Continuation Notice is withdrawn as to any Affected Lender or if any Affected Lender makes Base Rate Loans in lieu of its Pro Rata Share of any Term Benchmark Loans, the Administrative Agent shall give effect thereto in apportioning payments received thereafter. (e) Whenever any payment to be made hereunder with respect to any Loan shall be stated to be due on a day that is not a Business Day, such payment shall be made on the next succeeding Business Day. (f) The Administrative Agent shall deem any payment by or on behalf of the Borrowers hereunder that is not made in same day funds prior to (i) in the case of Loans denominated in Dollars, 1:00 p.m. (New York City time) (unless a later time is otherwise specified herein with respect to such payment) or (ii) in the case of Loans denominated in any Alternative Currency, the Applicable Time specified by the Administrative Agent (unless a later time is otherwise specified herein with respect to such payment) to be a non-conforming payment. Any such payment shall not be deemed to have been received by the Administrative Agent until the later of (i) the time such funds become available funds, and (ii) the applicable next Business Day. The Administrative Agent shall give prompt telephonic notice to the Borrower Representative and each applicable Lender (confirmed in writing) if any payment is non-conforming. Any non-conforming payment may constitute or become a Default or Event of Default in accordance with the terms of Section 7.1(a). Interest shall continue to accrue on any principal as to which a non-conforming payment is made until such funds become available funds (but in no event less than the period from the date of such payment to the next succeeding applicable Business Day) at the rate determined pursuant to Section 2.7, if applicable, from the date such amount was due and payable until the date such amount is paid in full. Section 2.14 Ratable Sharing. The Lenders hereby agree among themselves that if any of them shall, whether by voluntary payment (other than a voluntary prepayment of Loans made and applied in accordance with the terms hereof), through the exercise of any right of set off or banker’s lien, or by counterclaim or cross action or by the enforcement of any right under the Loan Documents or otherwise, or as adequate protection of a deposit treated as cash collateral under Bankruptcy Laws, receive payment or reduction of a proportion of the aggregate amount of principal, interest, fees and other amounts then due and owing to such Lender hereunder or under the other Loan Documents (collectively, the “Aggregate Amounts Due” to such Lender) which is greater than the proportion received by any other Lender in respect of the Aggregate Amounts Due to such other Lender, then the Lender receiving such proportionately greater payment shall (a) notify the Administrative Agent and each other Lender of the receipt of such payment and (b) apply a portion of such payment to purchase participations (which it shall be deemed to have purchased from each seller of a participation simultaneously upon the receipt by such seller of its portion of such payment) in the Aggregate Amounts Due to the other Lenders so that all such recoveries of Aggregate Amounts Due shall be shared by all Lenders in proportion to the Aggregate Amounts Due to them; provided that if all or part of such proportionately greater payment received by such purchasing Lender is thereafter recovered from such Lender upon the bankruptcy or reorganization of any Borrower or otherwise, those purchases shall be rescinded and the purchase prices paid for such participations shall be returned to such purchasing Lender ratably to the extent of such recovery, but without interest. Each Borrower expressly consents to the foregoing arrangement and agrees that any holder of a participation so purchased may exercise any and all rights of banker’s lien, consolidation, set off or counterclaim with respect to any and all monies owing by any Borrower to that holder with respect thereto as fully as if that holder were owed the amount of the participation held by that holder. The provisions of this Section 2.14 shall not be construed to apply to (i) any payment made by any Borrower pursuant to and in accordance with the express terms of this 
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Agreement as in effect from time to time or (ii) any payment obtained by any Lender as consideration for the assignment or sale of a participation in any of its Loans or other Obligations owed to it. Section 2.15 Making or Maintaining Term Benchmark Loans; Alternate Rate of Interest. (a) (i) Subject to clauses (ii), (iii), (iv), (v) and (vi) of this Section 2.15(a), if: (x) the Administrative Agent determines (which determination shall be conclusive absent manifest error) (A) prior to the commencement of any Interest Period for a Term Benchmark Borrowing, that adequate and reasonable means do not exist for ascertaining the Term SOFR Rate or the EURIBOR Rate or the Adjusted EURIBOR Rate (including because the Relevant Screen Rate is not available or published on a current basis), for the applicable Agreed Currency and such Interest Period or (B) at any time, that adequate and reasonable means do not exist for ascertaining the applicable Daily Simple RFR for the applicable Agreed Currency; or (y) the Administrative Agent is advised by the Required Lenders that (A) prior to the commencement of any Interest Period for a Term Benchmark Borrowing, the Term SOFR Rate or the Adjusted EURIBOR Rate for the applicable Agreed Currency and such Interest Period will not adequately and fairly reflect the cost to such Lenders (or Lender) of making or maintaining their Loans (or its Loan) included in such Borrowing for the applicable Agreed Currency and such Interest Period or (B) at any time, the applicable Daily Simple RFR for the applicable Agreed Currency will not adequately and fairly reflect the cost to such Lenders (or Lender) of making or maintaining their Loans (or its Loan) included in such Borrowing for the applicable Agreed Currency: then the Administrative Agent shall give notice thereof to the Borrower Representative and the Lenders by telephone, telecopy or electronic mail as promptly as practicable thereafter and, until (x) the Administrative Agent notifies the Borrower Representative and the Lenders that the circumstances giving rise to such notice no longer exist with respect to the relevant Benchmark and (y) the Borrower Representative delivers a new Notice in accordance with the terms of Section 2.1 or Section 2.5, (A) for Loans denominated in Dollars, (1) any Notice that requests the conversion of any Borrowing to, or continuation of any Borrowing as, a Term Benchmark Borrowing and any Notice that requests a Term Benchmark Borrowing shall instead be deemed to be a Notice for (x) an RFR Borrowing denominated in Dollars so long as the Daily Simple RFR for Dollar Borrowings is not also the subject of Section 2.15(a)(i)(x) or (y) above and (2) any Notice that requests an RFR Borrowing shall instead be deemed to be a Notice for a Base Rate Borrowing and (B) for Loans denominated in an Alternative Currency, any Notice that requests the conversion of any Borrowing to, or continuation of any Borrowing as, a Term Benchmark Borrowing and any Notice that requests a Term Benchmark Borrowing or an RFR Borrowing, in each case, for the relevant Benchmark, shall be ineffective or (y) a Borrowing with respect to Base Rate Loans if the Daily Simple SOFR also is the subject of Section 2.15(a)(i)(x) or (y) above; provided that if the circumstances giving rise to such notice affect only one Type of Borrowings, then all other Types of Borrowings shall be permitted. Furthermore, if any Term Benchmark Loan or RFR Loan in any Agreed Currency is outstanding on the date of the Borrower Representative’s receipt of the notice from the Administrative Agent referred to in this Section 2.15(a)(i) with respect to a Relevant Rate applicable to such Term Benchmark Loan or RFR Loan, then until (x) the Administrative Agent notifies the Borrower Representative and the Lenders that the circumstances giving rise to such notice no longer exist with respect to the relevant Benchmark and (y) the Borrower Representative delivers a new Notice in accordance with the terms of Section 2.1 or Section 2.5, (A) for Loans denominated in Dollars (1) any Term Benchmark Loan shall on the last day of the Interest Period applicable to such Loan (or the next succeeding Business Day if such day is not a Business Day), be converted by the Administrative Agent to, and shall constitute, (x) an RFR Borrowing denominated in Dollars so long as the Daily Simple RFR for Dollar Borrowings is not also the subject of Section 2.15(a)(i) or (ii) above or (y) a Base Rate Loan if the Daily Simple RFR for Dollar Borrowings also is the subject of Section 2.15(a)(i) or (ii) above, on such day and (B) for Loans denominated in an Alternative 
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Currency, (1) any Term Benchmark Loan shall, on the last day of the Interest Period applicable to such Loan bear interest at the Central Bank Rate for the applicable Alternative Currency plus the CBR Spread; provided that, if the Administrative Agent determines (which determination shall be conclusive and binding absent manifest error) that the Central Bank Rate for the applicable Alternative Currency cannot be determined, any outstanding affected Term Benchmark Loans denominated in any Alternative Currency shall be prepaid by the Borrowers on such day and (2) any RFR Loan shall bear interest at the Central Bank Rate for the applicable Alternative Currency plus the CBR Spread; provided that, if the Administrative Agent determines (which determination shall be conclusive and binding absent manifest error) that the Central Bank Rate for the applicable Alternative Currency cannot be determined, any outstanding affected RFR Loans denominated in any Alternative Currency, at the Borrower Representative’s election, shall either (A) be converted into Base Rate Loans denominated in Dollars (in an amount equal to the Dollar Equivalent of such Alternative Currency) immediately or (B) be prepaid in full immediately. (ii) Notwithstanding anything to the contrary herein or in any other Loan Document (and any Swap Obligation shall be deemed not to be a “Loan Document” for purposes of this Section 2.15), if a Benchmark Transition Event and its related Benchmark Replacement Date have occurred prior to the Reference Time in respect of any setting of the then-current Benchmark, then (x) if a Benchmark Replacement is determined in accordance with clause (1) of the definition of “Benchmark Replacement” with respect to Dollars for such Benchmark Replacement Date, such Benchmark Replacement will replace such Benchmark for all purposes hereunder and under any Loan Document in respect of such Benchmark setting and subsequent Benchmark settings without any amendment to, or further action or consent of any other party to, this Agreement or any other Loan Document and (y) if a Benchmark Replacement is determined in accordance with clause (2) of the definition of “Benchmark Replacement” with respect to any Agreed Currency for such Benchmark Replacement Date, such Benchmark Replacement will replace such Benchmark for all purposes hereunder and under any Loan Document in respect of any Benchmark setting at or after 5:00 p.m. (New York City time) on the fifth (5th) Business Day after the date notice of such Benchmark Replacement is provided to the Lenders without any amendment to, or further action or consent of any other party to, this Agreement or any other Loan Document so long as the Administrative Agent has not received, by such time, written notice of objection to such Benchmark Replacement from Lenders comprising the Required Lenders. (iii) Notwithstanding anything to the contrary herein or in any other Loan Document, the Administrative Agent will have the right to make Benchmark Replacement Conforming Changes from time to time and, notwithstanding anything to the contrary herein or in any other Loan Document, any amendments implementing such Benchmark Replacement Conforming Changes will become effective without any further action or consent of any other party to this Agreement or any other Loan Document. (iv) The Administrative Agent will promptly notify the Borrower Representative and the Lenders of (i) any occurrence of a Benchmark Transition Event, (ii) the implementation of any Benchmark Replacement, (iii) the effectiveness of any Benchmark Replacement Conforming Changes, (iv) the removal or reinstatement of any tenor of a Benchmark pursuant to clause (f) below and (v) the commencement or conclusion of any Benchmark Unavailability Period. Any determination, decision or election that may be made by the Administrative Agent or, if applicable, any Lender (or group of Lenders) pursuant to this Section 2.15, including any determination with respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an event, circumstance or date and any decision to take or refrain from taking any action or any selection, will be conclusive and binding absent manifest error and may be made in its or their sole discretion and without consent from any other party to this Agreement or any other Loan Document, except, in each case, as expressly required pursuant to this Section 2.15. (v) Notwithstanding anything to the contrary herein or in any other Loan Document, at any time (including in connection with the implementation of a Benchmark Replacement), (vi) if the then-current Benchmark is a term rate (including the Term SOFR Rate or EURIBOR Rate) and 
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either (A) any tenor for such Benchmark is not displayed on a screen or other information service that publishes such rate from time to time as selected by the Administrative Agent in its reasonable discretion or (B) the regulatory supervisor for the administrator of such Benchmark has provided a public statement or publication of information announcing that any tenor for such Benchmark is or will be no longer representative, then the Administrative Agent may modify the definition of “Interest Period” for any Benchmark settings at or after such time to remove such unavailable or non-representative tenor and (vii) if a tenor that was removed pursuant to clause (i) above either (A) is subsequently displayed on a screen or information service for a Benchmark (including a Benchmark Replacement) or (B) is not, or is no longer, subject to an announcement that it is or will no longer be representative for a Benchmark (including a Benchmark Replacement), then the Administrative Agent may modify the definition of “Interest Period” for all Benchmark settings at or after such time to reinstate such previously removed tenor. (vi) Upon the Borrower Representative’s receipt of notice of the commencement of a Benchmark Unavailability Period, the Borrowers may revoke any request for a Term Benchmark Borrowing or RFR Borrowing of, conversion to or continuation of Term Benchmark Loans to be made, converted or continued during any Benchmark Unavailability Period and, failing that, either (x) the Borrowers will be deemed to have converted any request for a Term Benchmark Borrowing denominated in Dollars into a request for a Borrowing of or conversion to (A) an RFR Borrowing denominated in Dollars so long as the Daily Simple RFR for Dollar Borrowings is not the subject of a Benchmark Transition Event or (B) a Borrowing with respect to Base Rate Loans if the Daily Simple RFR is the subject of a Benchmark Transition Event or (y) any request relating to a Term Benchmark Borrowing or RFR Borrowing denominated in an Alternative Currency shall be ineffective. During any Benchmark Unavailability Period or at any time that a tenor for the then- current Benchmark is not an Available Tenor, the component of the Base Rate based upon the then- current Benchmark or such tenor for such Benchmark, as applicable, will not be used in any determination of the Base Rate. Furthermore, if any Term Benchmark Loan or RFR Loan in any Agreed Currency is outstanding on the date of the Borrower Representative’s receipt of notice of the commencement of a Benchmark Unavailability Period with respect to a Relevant Rate applicable to such Term Benchmark Loan or RFR Loan, then until such time as a Benchmark Replacement for such Agreed Currency is implemented pursuant to this Section 2.15, (A) for Loans denominated in Dollars (1) any Term Benchmark Loan shall on the last day of the Interest Period applicable to such Loan (or the next succeeding Business Day if such day is not a Business Day), be converted by the Administrative Agent to, and shall constitute, (x) an RFR Borrowing denominated in Dollars so long as the Daily Simple RFR for Dollar Borrowings is not the subject of a Benchmark Transition Event or (y) a Base Rate Loan if the Daily Simple RFR for Dollar Borrowings is the subject of a Benchmark Transition Event, on such day and (B) for Loans denominated in an Alternative Currency, any Term Benchmark Loan shall, on the last day of the Interest Period applicable to such Loan bear interest at the Central Bank Rate for the applicable Alternative Currency plus the CBR Spread; provided that, if the Administrative Agent determines (which determination shall be conclusive and binding absent manifest error) that the Central Bank Rate for the applicable Alternative Currency cannot be determined, any outstanding affected Term Benchmark Loans denominated in any Alternative Currency shall, at the Borrower Representative’s election prior to such day: (A) be prepaid by the Borrower Representative on such day or (B) solely for the purpose of calculating the interest rate applicable to such Term Benchmark Loan, such Term Benchmark Loan denominated in any Alternative Currency shall be deemed to be a Term Benchmark Loan denominated in Dollars and shall accrue interest at the same interest rate applicable to Term Benchmark Loans denominated in Dollars at such time and (2) any RFR Loan shall bear interest at the Central Bank Rate for the applicable Alternative Currency plus the CBR Spread; provided that, if the Administrative Agent determines (which determination shall be conclusive and binding absent manifest error) that the Central Bank Rate for the applicable Alternative Currency cannot be determined, any outstanding affected RFR Loans denominated in any Alternative Currency, at the Borrower Representative’s election, shall either (A) be converted into Base Rate Loans denominated 
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in Dollars (in an amount equal to the Dollar Equivalent of such Alternative Currency) immediately or (B) be prepaid in full immediately. (b) [Reserved]. (c) Illegality or Impracticability of Term Benchmark Loans. In the event that on any date (i) any Lender shall have reasonably determined (which determination shall be final and conclusive and binding upon all parties hereto but shall be made only after consultation with the Borrower Representative and the Administrative Agent) that the making, maintaining, converting to or continuation of its Term Benchmark Loans has become unlawful as a result of compliance by such Lender in good faith with any law, treaty, governmental rule, regulation, guideline or order (or would conflict with any such treaty, governmental rule, regulation, guideline or order not having the force of law even though the failure to comply therewith would not be unlawful), or (ii) the Administrative Agent is advised by the Required Lenders (which determination shall be final and conclusive and binding upon all parties hereto) that the making, maintaining, converting to or continuation of its Term Benchmark Loans has become impracticable, as a result of contingencies occurring after the date hereof which materially and adversely affect the London interbank market or the position of the Lenders in that market, then, and in any such event, such Lenders (or in the case of the preceding clause (i), such Lender) shall be an “Affected Lender” and such Affected Lender shall on that day give notice (by e-mail or by telephone confirmed in writing) to the Borrower Representative and the Administrative Agent of such determination (which notice the Administrative Agent shall promptly transmit to each other Lender). If the Administrative Agent receives a notice from (x) any Lender pursuant to clause (i) of the preceding sentence or (y) Lenders constituting Required Lenders pursuant to clause (ii) of the preceding sentence, then (A) the obligation of the Lenders (or, in the case of any notice pursuant to clause (i) of the preceding sentence, such Lender) to make Loans as, or to convert Loans to, Term Benchmark Loans shall be suspended until such notice shall be withdrawn by each Affected Lender, (B) to the extent such determination by the Affected Lender relates to a Term Benchmark Loan then being requested by any Borrower pursuant to a Funding Notice or a Conversion/Continuation Notice, the Lenders (or in the case of any notice pursuant to clause (i) of the preceding sentence, such Lender) shall make such Loan as (or continue such Loan as or convert such Loan to, as the case may be) a Base Rate Loan, (C) the Lenders’ (or in the case of any notice pursuant to clause (i) of the preceding sentence, such Lender’s) obligations to maintain their respective outstanding Term Benchmark Loans (the “Affected Loans”) shall be terminated at the earlier to occur of the expiration of the Interest Period then in effect with respect to the Affected Loans or when required by law, and (D) the Affected Loans shall automatically convert into Base Rate Loans on the date of such termination. Notwithstanding the foregoing, to the extent a determination by an Affected Lender as described above relates to a Term Benchmark Loan then being requested by any Borrower pursuant to a Funding Notice or a Conversion/Continuation Notice, such Borrower shall have the option, subject to the provisions of this Section 2.15(c), to rescind such Funding Notice or Conversion/Continuation Notice as to all Lenders by giving written or telephonic notice (promptly confirmed by delivery of written notice thereof) to the Administrative Agent of such rescission on the date on which the Affected Lender gives notice of its determination as described above (which notice of rescission the Administrative Agent shall promptly transmit to each other Lender). Except as provided in the immediately preceding sentence, nothing in this Section 2.15(c) shall affect the obligation of any Lender other than an Affected Lender to make or maintain Loans as, or to convert Loans to, Term Benchmark Loans in accordance with the terms hereof. (d) Compensation for Breakage or Non-Commencement of Interest Periods. The Borrowers shall compensate each Lender, upon written request by such Lender (which request shall set forth the basis for requesting such amounts in reasonable detail), for all reasonable losses, expenses and liabilities (including any interest paid or payable by such Lender to lenders of funds borrowed by it to make or carry its Term Benchmark Loans and any loss, expense or liability sustained by such Lender in connection with the liquidation or re-employment of such funds but excluding loss of anticipated profits) which such Lender may sustain: (i) if for any reason (other than a default by such Lender) a borrowing of any Term Benchmark Loan does not occur on a date specified therefor in a Funding Notice or a telephonic request for borrowing, or a conversion to or continuation of any Term Benchmark Loan does not occur on a date specified therefor in a Conversion/Continuation Notice or a telephonic request for conversion or continuation; (ii) if any prepayment or other principal payment of, or any conversion of, any of its Term Benchmark Loans occurs on a date prior to the last day of an Interest Period applicable to that Loan; or (iii) if any prepayment of any 
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of its Term Benchmark Loans is not made on any date specified in a notice of prepayment given by the Borrower Representative. The Borrowers’ obligations under this Section 2.15(d) shall survive the termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations. (e) Booking of Term Benchmark Loans. Any Lender may make, carry or transfer Term Benchmark Loans at, to, or for the account of any of its branch offices or the office of an Affiliate of such Lender. (f) Assumptions Concerning Funding of Term Benchmark Loans. Calculation of all amounts payable to a Lender under this Section 2.15 and under Section 2.16 shall be made as though such Lender had actually funded each of its relevant Term Benchmark Loans through the purchase of a deposit bearing interest at the rate obtained pursuant to the definition of “Term SOFR Rate” or “Adjusted EURIBOR Rate” in an amount equal to the amount of such Term Benchmark Loan and having a maturity comparable to the relevant Interest Period and through the transfer of such deposit from an offshore office of such Lender to a domestic office of such Lender in the United States of America; provided, however, each Lender may fund each of its Term Benchmark Loans in any manner it sees fit and the foregoing assumptions shall be utilized only for the purposes of calculating amounts payable under this Section 2.15 and under Section 2.16. Section 2.16 Increased Costs; Capital Requirements. (a) Increased Costs. If any Change in Law shall: (i) impose, modify or deem applicable any reserve, special deposit, compulsory loan, insurance charge or similar requirement against assets of, deposits with or for the account of, or credit extended or participated in by, any Lender (except any such reserve requirement reflected in the Term SOFR Rate or EURIBOR Rate, as applicable) or any Issuing Bank; (ii) subject any Recipient to any Taxes (other than (A) Taxes excluded from Section 2.17(a) pursuant to clauses (ii) through (iv) of Section 2.17(a), (B) Non-Excluded Taxes and Other Taxes indemnifiable under Section 2.17 and (C) Connection Income Taxes) on its loans, letters of credit, commitments, or other obligations, or its deposits, reserves, other liabilities or capital attributable thereto; or (iii) impose on any Lender or any Issuing Bank or the applicable offshore interbank market for the applicable Agreed Currency any other condition, cost or expense (other than Taxes) affecting this Agreement or Loans made by such Lender or any Letter of Credit or participation therein; and the result of any of the foregoing shall be to increase the cost to such Lender or such other Recipient of making, converting to, continuing or maintaining any Loan or of maintaining its obligation to make any such Loan, or to reduce the amount of any sum received or receivable by such Lender or other Recipient hereunder (whether of principal, interest or any other amount) then, upon request of such Lender or other Recipient, the Borrowers will pay to such Lender or other Recipient, as the case may be, such additional amount or amounts as will compensate such Lender or other Recipient, as the case may be, for such additional costs incurred or reduction suffered. The Borrowers’ obligations under this Section 2.16(a) shall survive the termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations. (b) Capital Requirements. If any Lender or any Issuing Bank determines that any Change in Law affecting such Lender or such Issuing Bank or any lending office of such Lender or such Issuing Bank or such Lender’s or Issuing Bank’s holding company, if any, regarding capital or liquidity requirements, has or would have the effect of reducing the rate of return on such Lender’s or Issuing Bank’s capital or on the capital of such Lender’s or Issuing Bank’s holding company, if any, as a consequence of this Agreement, the Commitments of such Lender or the Loans made by, or participations in Letters of Credit held by, such 
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Lender, or the Letters of Credit issued by such Issuing Bank, to a level below that which such Lender or such Issuing Bank or such Lender’s or Issuing Bank’s holding company could have achieved but for such Change in Law (taking into consideration such Lender’s or Issuing Bank’s policies and the policies of such Lender’s or Issuing Bank’s holding company with respect to capital adequacy), then from time to time the Borrowers will pay to such Lender or such Issuing Bank such additional amount or amounts as will compensate such Lender or such Issuing Bank or such Lender’s or such Issuing Bank’s holding company for any such reduction suffered. (c) Certificates for Reimbursement. A certificate of a Lender or an Issuing Bank setting forth the amount or amounts necessary to compensate such Lender or such Issuing Bank or its holding company, as the case may be, as specified in paragraph (a) or (b) of this Section and delivered to the Borrower Representative, shall be conclusive absent manifest error. The Borrowers shall pay such Lender or such Issuing Bank the amount shown as due on any such certificate within 30 days after receipt thereof. (d) Delay in Requests. Failure or delay on the part of any Lender or any Issuing Bank to demand compensation pursuant to this Section shall not constitute a waiver of such Lender’s or such Issuing Bank’s right to demand such compensation; provided that the Borrowers shall not be required to compensate a Lender or an Issuing Bank pursuant to this Section for any increased costs incurred or reductions suffered more than nine months prior to the date that such Lender or such Issuing Bank notifies the Borrower Representative of the Change in Law giving rise to such increased costs or reductions, and of such Lender’s or such Issuing Bank’s intention to claim compensation therefor (except that, if the Change in Law giving rise to such increased costs or reductions is retroactive, then the nine-month period referred to above shall be extended to include the period of retroactive effect thereof). Section 2.17 Taxes. (a) All payments made by or on behalf of any Loan Party to a Recipient under any Loan Document shall be made free and clear of, and without deduction or withholding for or on account of, any Taxes (except as required by applicable Law), excluding any of the following Taxes imposed on or with respect to a Recipient or required to be withheld or deducted from a payment to a Recipient: (i) Taxes imposed on or measured by net income (however denominated), branch profits Taxes, and franchise Taxes, in each case (x) imposed on any Recipient as a result of such Recipient being organized under the laws of, or having its principal office or applicable lending office located in, the jurisdiction of the Governmental Authority imposing such Tax (or any political subdivision thereof), or (y) that are Other Connection Taxes; (ii) Taxes imposed on any Recipient that are attributable to such Recipient’s failure to comply with the requirements of paragraph (f), (g) or (h) of this Section 2.17; (iii) withholding Taxes payable under Part XIII of the ITA that are imposed on amounts payable to or for the account of a Recipient as a consequence of: (x) such Recipient not dealing at arm’s length (for purposes of the ITA) with any Loan Party at the time of such payment; (y) such Recipient being a “specified non-resident shareholder” (as defined in subsection 18(5) of the ITA) of any Loan Party or not dealing at arm’s length (for purposes of the ITA) with a “specified shareholder” (as defined in subsection 18(5) of the ITA) of any Loan Party (and, where the Loan Party is a partnership, any direct or indirect member of such Loan Party); or (z) such Recipient being an entity in respect of which a Loan Party is a “specified entity” (as defined in subsection 18.4(1) of the ITA), other than, in each case of (x) through (z), where the non-arm’s length relationship, the Recipient being a specified non-resident shareholder of a Loan Party or not dealing at arm’s length with a specified shareholder of a Loan Party (or, where the Loan Party is a partnership, any direct or indirect member of such Loan Party), the Recipient being an entity in respect of which a Loan Party is a specified entity, as applicable, arises as a result of such Recipient executing, delivering, being a party to, performing its obligations under, receiving payments under, receiving or perfecting a security interest under, or enforcing, this Agreement or any other Loan Document; (iv) in the case of a Lender and solely with respect to a Loan to a U.S. Borrower, U.S. federal withholding Taxes imposed on amounts payable to or for the account of such Lender with respect to an applicable interest in a Loan or Commitment pursuant to a Law in effect on the date on which (x) such Lender acquires such interest in such Commitment (or, to the extent such Lender did not fund an applicable Loan pursuant to a prior Commitment, on the date on which such Lender acquires an interest in such Loan), provided that this clause (x) shall not apply to a Lender that became a Lender pursuant to an assignment request by any Borrower under Section 2.19, or (y) such Lender changes its lending office, except in each case (1) to the 
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extent that, pursuant to this Section 2.17, amounts with respect to such Taxes were payable either to such Lender’s assignor immediately before such Lender acquired the applicable interest in such Loan or Commitment or to such Lender immediately before it changed its lending office or (2) to the extent that such withholding Taxes exceed the amount of such Taxes that would be imposed if the Borrower Representative were treated as a partnership for U.S. federal income tax purposes; (v) solely with respect to a Loan to an Irish Borrower, any withholding Tax imposed by Ireland on a payment under this Agreement if on the date on which the payment falls due the payment could have been made to the relevant Lender without a Tax Deduction if the Lender had been a Qualifying Lender but, on that date, the Lender is not or has ceased to be a Qualifying Lender other than as a result of any change after the date it became a Lender under this Agreement in (or in the interpretation, administration, or application of) any law or Tax Treaty, or any published practice or published concession of any relevant tax authority, and (vi) Taxes that are imposed pursuant to Sections 1471 through 1474 of the Code as of the date of this Agreement (or any amended or successor version that is substantively comparable and not materially more onerous to comply with), any current or future regulations or official interpretations thereof, any agreement entered into pursuant to Section 1471(b)(1) of the Code as of the date of this Agreement (or any amended or successor version described above), and any intergovernmental agreement (and any related fiscal or regulatory legislation, administrative rules or official practices) implementing the foregoing (such Code provisions, agreements, regulations and interpretations, collectively, “FATCA”). If applicable Law (as determined in the good faith discretion of any applicable withholding agent) requires any Taxes not described in clauses (i) through (vi) of the preceding sentence (“Non-Excluded Taxes”) or any Other Taxes to be deducted or withheld by any applicable withholding agent from any amounts payable under any Loan Document, the amounts so payable by or on behalf of any Loan Party shall be increased to the extent necessary so that after such deduction or withholding has been made (including such deductions and withholdings of Non-Excluded Taxes or Other Taxes applicable to additional amounts payable under this Section 2.17) the applicable Lender (or, in the case of any amounts received by the Administrative Agent for its own account, the Administrative Agent) receives an amount equal to the sum it would have received had no such deduction or withholding been made. (b) Without duplication of Section 2.17(a), the Loan Parties shall pay to the relevant Governmental Authority in accordance with applicable Law, or at the option of the Administrative Agent timely reimburse it for the payment of, any Other Taxes. (c) Whenever any Non-Excluded Taxes or Other Taxes are payable or remittable by a Loan Party, as soon as practicable thereafter the Loan Party shall send to the applicable Recipient the original or a certified copy of an original official receipt received by the Loan Party or other reasonably satisfactory evidence showing payment thereof. (d) Without duplication of Section 2.17(a), the Loan Parties shall indemnify each Recipient for the full amount of Non-Excluded Taxes or Other Taxes (including any Non-Excluded Taxes and Other Taxes imposed on amounts payable under this Section 2.17) payable by such Recipient, and any liability (including penalties, additions to Tax, interest and any reasonable expenses) arising therefrom or with respect thereto, whether or not such Non-Excluded Taxes or Other Taxes were correctly or legally asserted by the relevant Governmental Authority. Such indemnification shall be made within 10 days after the date the Recipient makes written demand therefor (which demand shall set forth in reasonable detail the nature and amount of Non-Excluded Taxes and Other Taxes for which indemnification is being sought). A certificate as to the amount of such payment or liability delivered to the Borrower Representative by a Lender (with a copy to the Administrative Agent), or by the Arranger or Administrative Agent on its own behalf or on behalf of a Lender, shall be conclusive absent manifest error. (e) If any Recipient determines, in its sole discretion exercised in good faith, that it has received a refund of any Taxes as to which it has been indemnified by a Loan Party or with respect to which a Loan Party has paid additional amounts pursuant to this Section 2.17, it shall pay such Loan Party an amount equal to such refund (but only to the extent of indemnity payments made, or additional amounts paid, by the Loan Party under this Section 2.17 with respect to the Taxes giving rise to such refund), net of all out-of- pocket expenses (including Taxes) of such Recipient and without interest (other than any interest paid by the relevant Governmental Authority with respect to such refund); provided that the Loan Party, upon the request of such Recipient, agrees to repay the amount paid over to the Loan Party (plus interest attributable to the 
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period during which the Loan Party held such funds and any penalties, additions to Tax, interest or other charges imposed by the relevant Governmental Authority) to such Recipient in the event such Recipient is required to repay such refund to such Governmental Authority. This Section 2.17(e) shall not be construed to require any Recipient to make available its tax returns (or any other information relating to its Taxes that it deems confidential) to the Borrower Representative or any other Person. (f) Upon the reasonable request of the Borrower Representative or the Administrative Agent, a Lender that is entitled to an exemption from or reduction of any applicable withholding Tax with respect to any payments under this Agreement or any other Loan Document shall deliver to the Borrower Representative and the Administrative Agent such properly completed and executed documentation prescribed by applicable Law or reasonably requested by the Borrower Representative or the Administrative Agent (in such number of copies as shall be reasonably requested by the Borrower Representative or the Administrative Agent, as applicable) as will permit such payments to be made without withholding or at a reduced rate prior to the date on which such Lender becomes a Lender under this Agreement (and from time to time thereafter upon the reasonable request of the Borrower Representative or the Administrative Agent); provided that the completion, execution or submission of such documentation required under this Section 2.17(f) shall not be required if in the Lender’s reasonable judgment such completion, execution or submission would subject such Lender to any material unreimbursed cost or expense or would materially prejudice the legal or commercial position of such Lender. Each Lender shall deliver the forms and other documentation required to be provided under this Section 2.17: (i) on or before the date it becomes a party to this Agreement, (ii) promptly upon the obsolescence, expiration, inaccuracy, or invalidity of any form previously delivered by such Lender, and (iii) at such other times as may be reasonably requested by the Borrower Representative or the Administrative Agent or as required by Law. Each Lender shall promptly notify the Borrower Representative and the Administrative Agent at any time it determines that it is no longer in a position to provide any documentation previously delivered to the Borrower Representative or the Administrative Agent. Notwithstanding anything in this Section 2.17 to the contrary, no Lender shall be required to provide any form or other documentation pursuant to this Section 2.17 that it is not legally eligible to provide. Each Lender authorizes the Administrative Agent to deliver to the Loan Parties and to any successor Administrative Agent any documentation provided by such Lender to the Administrative Agent pursuant to Section 2.17(f) or (g). (g) Without limiting the generality of Section 2.17(f): (i) Each Lender that is a “U.S. person” (as defined in Section 7701(a)(30) of the Code) shall deliver to the Borrower Representative and the Administrative Agent on or prior to the date on which such Lender becomes a Lender under this Agreement (and from time to time thereafter upon the reasonable request of the Borrower Representative or the Administrative Agent) two executed copies of IRS Form W-9 certifying that such Lender is exempt from U.S. federal backup withholding Tax. (ii) Each Lender that is not a “U.S. person” (as such term is defined in Section 7701(a)(30) of the Code) (a “Foreign Lender”) shall deliver to the Borrower Representative and the Administrative Agent on or prior to the date on which such Lender becomes a Lender under this Agreement (and from time to time thereafter upon the reasonable request of the Borrower Representative or the Administrative Agent), two executed copies of whichever of the following is applicable: (A) In the case of a Foreign Lender claiming the benefits of an income tax treaty to which the United States is a party, IRS Form W-8BEN or Form W-8BEN-E, as applicable, estab- lishing an exemption from, or reduction of, U.S. federal withholding Tax pursuant to such tax treaty; (B) IRS Form W-8ECI; (C) In the case of a Foreign Lender claiming the benefits of the exemption for portfo- lio interest under Section 881(c) of the Code, (x) a certificate substantially in the form of Exhibit H- 
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1 (a “U.S. Tax Compliance Certificate”) and (y) IRS Form W-8BEN or Form W-8BEN-E, as appli- cable; (D) To the extent a Foreign Lender is not the beneficial owner, IRS Form W-8IMY, accompanied by IRS Form W-8ECI, Form W-8BEN, Form W-8BEN-E, a U.S. Tax Compliance Certificate substantially in the form of Exhibit H-2 or Exhibit H-3, IRS Form W-9 and/or other certification documents from each beneficial owner, as applicable; provided that if the Foreign Lender is a partnership and one or more direct or indirect partners of such Foreign Lender are claim- ing the portfolio interest exemption, such Foreign Lender may provide U.S. Tax Compliance Cer- tificate substantially in the form of Exhibit H-4 on behalf of such direct and indirect partner(s). (iii) If a payment made to any Lender under any Loan Document would be subject to U.S. federal withholding Tax imposed by FATCA if such Lender were to fail to comply with the applicable reporting requirements of FATCA (including those contained in Section 1471(b) or 1472(b) of the Code, as applicable), such Lender shall deliver to the Borrower Representative and the Administrative Agent at the time or times prescribed by law and at such time or times reasonably requested by the Borrower Representative or the Administrative Agent such documentation prescribed by applicable Law (including as prescribed by Section 1471(b)(3)(C)(i) of the Code) and such additional documentation reasonably requested by the Borrower Representative or the Administrative Agent as may be necessary for the Borrower Representative and the Administrative Agent to comply with their obligations under FATCA, to determine whether such Lender has complied with its obligations under FATCA or to determine the amount, if any, to deduct and withhold from such payment. Solely for the purpose of this Section 2.17(g)(iii), “FATCA” shall include any amendments made to FATCA after the date of this Agreement. (h) If the Administrative Agent is a “United States person” within the meaning of Section 7701(a)(30) of the Code, then it shall, on or prior to the date on which it becomes the Administrative Agent, provide the Borrower Representative with a properly completed and duly executed copy of IRS Form W-9 confirming that the Administrative Agent is exempt from U.S. federal back-up withholding. If the Administrative Agent is not a “United States person” within the meaning of Section 7701(a)(30) of the Code, then it shall, on or prior to the date on which it becomes the Administrative Agent, provide the Borrower Representative with, (i) with respect to payments made to the Administrative Agent for its own account, a properly completed and duly executed IRS Form W-8ECI (or other applicable IRS Form W-8), and (ii) with respect to payments made to the Administrative Agent for the account of any Lender, a properly completed and duly executed IRS Form W-8IMY confirming that the Administrative Agent agrees to be treated as a “United States person” for U.S. federal withholding Tax purposes. On or prior to the date on which it becomes an Arranger, such Arranger shall provide the Borrower Representative with a properly completed and duly executed copy of IRS Form W-9 confirming that such Arranger is exempt from U.S. federal back- up withholding. The Administrative Agent and each of the Arrangers shall, (A) promptly upon the obsolescence, expiration, inaccuracy or invalidity of any form previously delivered by the Administrative Agent or an Arranger under this clause (h), and (B) at such other times as may be reasonably requested by the Borrower Representative or as required by Law, deliver promptly to the Borrower Representative an updated form or other appropriate documentation (in such number of copies as shall be reasonably requested by the Borrower Representative ) or promptly notify the Borrower Representative in writing of its legal ineligibility to do so. Notwithstanding anything in this clause (h) to the contrary, no Administrative Agent or Arranger shall be required to provide any documentation pursuant to this clause (h) that such 
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Administrative Agent or Arranger is unable to deliver as a result of a Change in Law after the date of this Agreement. (i) The agreements in this Section 2.17 shall survive the resignation and/or replacement of the Administrative Agent, any assignment of rights by, or the replacement of, a Lender, the termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations. (j) For purposes of this Section 2.17, the term “Lender” shall include any Issuing Bank. (k) (i) All amounts expressed to be payable under a Loan Document by any party to a Recipient which (in whole or in part) constitute the consideration for any supply for VAT purposes are deemed to be exclusive of any VAT which is chargeable on that supply, and accordingly, subject to paragraph (ii) below, if VAT is or becomes chargeable on any supply made by any Recipient to any Loan Party under a Loan Document and such Recipient is required to account to the relevant tax authority for the VAT, that Loan Party must pay to such Recipient (in addition to and at the same time as paying any other consideration for such supply) an amount equal to the amount of the VAT (and such Recipient must promptly provide an appropriate VAT invoice to that Loan Party). (ii) If VAT is or becomes chargeable on any supply made by any Recipient (the “Supplier”) to any other Recipient (the “Receiver”) under a Loan Document, and any Loan Party other than the Receiver (the “Relevant Party”) is required by the terms of a Loan Document to pay an amount equal to the consideration for that supply to the Supplier (rather than being required to reimburse or indemnify the Receiver in respect of that consideration): (A) (where the Supplier is the person required to account to the relevant tax authority for the VAT) the Relevant Party must also pay to the Supplier (at the same time as paying that amount) an additional amount equal to the amount of the VAT. The Receiver must (where this paragraph (A) applies) promptly pay to the Relevant Party an amount equal to any credit or repay- ment the Receiver receives from the relevant tax authority which the Receiver reasonably deter- mines relates to the VAT chargeable on that supply; and (B) (where the Receiver is the person required to account to the relevant tax authority for the VAT) the Relevant Party must promptly, following demand from the Receiver, pay to the Receiver an amount equal to the VAT chargeable on that supply but only to the extent that the Receiver reasonably determines that it is not entitled to credit or repayment from the relevant tax authority in respect of that VAT. (iii) Where a Loan Document requires any Loan Party to reimburse or indemnify a Recipient for any cost or expense, that Loan Party shall reimburse or indemnify (as the case may be) such Recipient for the full amount of such cost or expense, including such part thereof as represents VAT, save to the extent that such Recipient reasonably determines that it is entitled to credit or repayment in respect of such VAT from the relevant tax authority. (iv) Any reference in this Section 2.17(k) to any Loan Party shall, at any time when such Loan Party is treated as a member of a VAT Group, include (where appropriate and unless the context otherwise requires) a reference to the representative member of such group at such time (the term “representative member” to have the same meaning, in Ireland, as the group member notified by the Revenue Commissioners of Ireland in accordance with section 15(1)(a) VATCA as being the member responsible for complying with the provisions of that Act in respect of the VAT Group or the equivalent meaning under relevant VAT legislation where such legislation uses a term other than “representative member”). (v) In relation to any supply made by a Recipient to any Loan Party under a Loan Document, if reasonably requested by such Recipient, that Loan Party must promptly provide such 
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Recipient with details of that Loan Party’s VAT registration (if applicable) and such other information as is reasonably requested in connection with such Recipient’s VAT reporting requirements in relation to such supply. Section 2.18 Obligation to Mitigate. Each Lender agrees that, as promptly as practicable after the officer of such Lender responsible for administering its Loans becomes aware of the occurrence of an event or the existence of a condition that would cause such Lender to become an Affected Lender or that would entitle such Lender to receive payments under Section 2.15, 2.16 or 2.17, it will, to the extent not inconsistent with the internal policies of such Lender and any applicable legal or regulatory restrictions, use reasonable efforts to (a) make, issue, fund or maintain its Loans, including any Affected Loans, through another office of such Lender, or (b) take such other measures as such Lender may deem reasonable, if as a result thereof the circumstances which would cause such Lender to be an Affected Lender would cease to exist or the additional amounts which would otherwise be required to be paid to such Lender pursuant to Section 2.15, 2.16 or 2.17 would be reduced and if, as determined by such Lender in its sole discretion, the making, funding or maintaining of such Loans through such other office or in accordance with such other measures, as the case may be, would not otherwise adversely affect such Loans or the interests of such Lender; provided that such Lender will not be obligated to utilize such other office or take such other measures pursuant to this Section 2.18 unless the Borrowers agree to pay all incremental expenses incurred by such Lender as a result of utilizing such other office or taking such other measures as described above. A certificate as to the amount of any such expenses payable by the Borrowers pursuant to this Section 2.18 (setting forth in reasonable detail the basis for requesting such amount) submitted by such Lender to the Borrower Representative (with a copy to the Administrative Agent) shall be conclusive absent manifest error. The Borrowers shall pay such Lender the amount shown as due on any such certificate within 30 days after receipt thereof. Section 2.19 Removal or Replacement of a Lender. Anything contained herein to the contrary notwithstanding, in the event that: (a)(i) any Lender (an “Increased Cost Lender”) shall give notice to the Borrower Representative that such Lender is an Affected Lender or that such Lender is entitled to receive payments under Section 2.15, 2.16 or 2.17, (ii) the circumstances which have caused such Lender to be an Affected Lender or which entitle such Lender to receive such payments shall remain in effect, and (iii) such Lender shall fail to withdraw such notice within five Business Days after the Borrower Representative’s request for such withdrawal; or (b) in connection with any proposed amendment, modification, termination, waiver or consent with respect to any of the provisions hereof as contemplated by Section 9.1, the consent of Required Lenders shall have been obtained but the consent of one or more of such other Lenders (each a “Non-Consenting Lender”) whose consent is required shall not have been obtained; then, with respect to each such Increased Cost Lender or Non-Consenting Lender (the “Terminated Lender”), the Borrower Representative may, by giving written notice to the Administrative Agent and any Terminated Lender of its election to do so, elect to cause such Terminated Lender (and such Terminated Lender hereby irrevocably agrees) to assign all its interests, rights (other than its existing rights to payments pursuant to Section 2.16 or 2.17) and obligations under this Agreement and the other Loan Documents (including, for the avoidance of doubt, its Commitments and outstanding Loans) in full to one or more Persons permitted to become Lenders hereunder pursuant to and in accordance with the provisions of Section 9.6 (each a “Replacement Lender”) and the Borrowers shall pay the fees, if any, payable thereunder in connection with any such assignment from an Increased Cost Lender or a Non-Consenting Lender; provided that, (A) on the date of such assignment, such Terminated Lender shall have received payment from the Replacement Lender or the Borrowers in an amount equal to the sum of (1) the principal of, and all accrued interest on, all outstanding Loans of the Terminated Lender and (2) all accrued, but theretofore unpaid fees owing to such Terminated Lender pursuant to Section 2.8; (B) in the case of any such assignment resulting from a claim for compensation under Section 2.15(c), 2.16 or 2.17, such assignment will result in a material reduction in such compensation and on the date of such assignment, the Borrowers shall pay any amounts payable to such Terminated Lender pursuant to Section 2.15, 2.16 or 2.17; or otherwise as if it were a prepayment and (C) in the event such Terminated Lender is a Non-Consenting Lender, each Replacement Lender shall consent, at the time of such assignment, to each matter in respect of which such Terminated Lender was a Non-Consenting Lender. Upon the prepayment of all amounts owing to any Terminated Lender, such Terminated Lender shall no longer constitute a “Lender” for purposes hereof; provided, any rights of such Terminated Lender to indemnification hereunder shall survive as to such Terminated Lender. Each Lender agrees that if the Borrower 
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Representative exercises its option hereunder to cause an assignment by such Lender as a Non-Consenting Lender or Terminated Lender, such Lender shall, promptly after receipt of written notice of such election, execute and deliver all documentation necessary to effectuate such assignment in accordance with Section 9.6; provided that each party hereto agrees that an assignment required pursuant to this Section 2.19 may be effected pursuant to an Assignment and Acceptance executed by the Borrower Representative, the Administrative Agent and the assignee and that the Lender required to make such assignment need not be a party thereto, and each Lender hereby authorizes and directs the Administrative Agent to execute and deliver such documentation as may be required to give effect to an assignment in accordance with Section 9.6 on behalf of a Non-Consenting Lender or Terminated Lender and any such documentation so executed by the Administrative Agent shall be effective for purposes of documenting an assignment pursuant to Section 9.6. Section 2.20 Defaulting Lenders. Notwithstanding any provision of this Agreement to the contrary, if any Lender becomes a Defaulting Lender, then the following provisions shall apply for so long as such Lender is a Defaulting Lender: (a) commitment fees shall cease to accrue on the unused amount of the Commitment of such Defaulting Lender pursuant to Section 2.8(a). (b) the Commitment and Revolving Exposure of such Defaulting Lender shall not be included in determining whether the Required Lenders or any other requisite Lenders have taken or may take any action hereunder or under any other Loan Document (including any consent to any amendment, waiver or other modification pursuant to Section 9.1); provided that any amendment, waiver or other modification requiring the consent of all Lenders or all Lenders affected thereby shall, except as otherwise provided in Section 9.1, require the consent of such Defaulting Lender in accordance with the terms hereof; (c) if any LC Exposure exists at the time such Lender becomes a Defaulting Lender then: (i) all or any part of the LC Exposure of such Defaulting Lender (other than any portion of such LC Exposure attributable to unreimbursed LC Disbursements with respect to which such Defaulting Lender shall have funded its participation as contemplated by Sections 2.3(e) and 2.3(f)) shall be reallocated among the Non-Defaulting Lenders in ac- cordance with their respective Pro Rata Shares, but only to the extent that the sum of all Non-Defaulting Lenders’ Revolving Exposures plus such Defaulting Lender’s LC Expo- sure would not exceed the sum of all Non-Defaulting Lenders’ Commitments; provided that no reallocation under this clause (i) shall constitute a waiver or release of any claim of any party hereunder against a Defaulting Lender arising from that Lender having become a Defaulting Lender, including any claim of a Non-Defaulting Lender as a result of such Non-Defaulting Lender’s increased exposure following such reallocation; (ii) if the reallocation described in clause (i) above cannot, or can only partially, be effected, the Borrowers shall within one Business Day following notice by the Admin- istrative Agent cash collateralize for the benefit of the Issuing Banks the portion of such Defaulting Lender’s LC Exposure (other than any portion thereof referred to in the paren- thetical in such clause (i)) that has not been reallocated in accordance with the procedures set forth in Section 2.3(i) for so long as such LC Exposure is outstanding; (iii) if the Borrowers cash collateralize any portion of such Defaulting Lender’s LC Exposure pursuant to clause (ii) above, the Borrowers shall not be required to pay par- ticipation fees to such Defaulting Lender pursuant to Section 2.8(b) with respect to such 
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portion of such Defaulting Lender’s LC Exposure for so long as such Defaulting Lender’s LC Exposure is cash collateralized; (iv) if any portion of the LC Exposure of such Defaulting Lender is reallocated pursuant to clause (i) above, then the fees payable to the Lenders pursuant to Section 2.8(a) and 2.8(b) shall be adjusted to give effect to such reallocation; and (v) if all or any portion of such Defaulting Lender’s LC Exposure is neither real- located nor cash collateralized pursuant to clause (i) or (ii) above, then, without prejudice to any rights or remedies of any Issuing Bank or any other Lender hereunder, all participa- tion fees payable under Section 2.8(b) with respect to such Defaulting Lender’s LC Expo- sure shall be payable to the Issuing Banks (and allocated among them ratably based on the amount of such Defaulting Lender’s LC Exposure attributable to Letters of Credit issued by each Issuing Bank) until and to the extent that such LC Exposure is reallocated and/or cash collateralized; and (d) so long as such Lender is a Defaulting Lender, no Issuing Bank shall be required to issue, amend, renew or extend any Letter of Credit, unless, in each case, it is satisfied that the related exposure and the Defaulting Lender’s then outstanding LC Exposure will be fully covered by the Commitments of the Non-Defaulting Lenders and/or cash collateral provided by the Borrowers in accordance with Section 2.20(c), and participating interests in any such issued, amended, renewed or extended Letter of Credit will be allocated among the Non-Defaulting Lenders in a manner consistent with Section 2.20(c)(i) (and such Defaulting Lender shall not participate therein). In the event that (i) a Bankruptcy Event or a Bail-In Action with respect to a Lender Parent shall have occurred following the date hereof and for so long as such event shall continue or (ii) any Issuing Bank has a good faith belief that any Lender has defaulted in fulfilling its obligations under one or more other agreements in which such Lender commits to extend credit, such Issuing Bank shall not be required to issue, amend, renew or extend any Letter of Credit, unless such Issuing Bank shall have entered into arrangements with the Borrowers or the applicable Lender satisfactory to such Issuing Bank to defease any risk to it in respect of such Lender hereunder. In the event that the Administrative Agent, the Borrower Representative and each Issuing Bank each agree that a Defaulting Lender has adequately remedied all matters that caused such Lender to be a Defaulting Lender, then the LC Exposure of the Lenders shall be readjusted to reflect the inclusion of such Lender’s Commitment and on such date such Lender shall purchase at par such of the Loans of the other Lenders as the Administrative Agent shall determine may be necessary in order for such Lender to hold such Loans in accordance with its Pro Rata Share; provided that no adjustments will be made retroactively with respect to fees accrued or payments made by or on behalf of the Borrowers while such Lender was a Defaulting Lender; provided further that, except as otherwise expressly agreed by the affected parties, no change hereunder from a Defaulting Lender to a Non-Defaulting Lender will constitute a waiver or release of any claim of any party hereunder arising from such Lender’s having been a Defaulting Lender. Section 2.21 Lender Status Confirmation (a) With respect to a Loan to an Irish Borrower, each Lender which becomes a Lender on the day on which this Agreement is entered into confirms for the benefit of the Administrative Agent without liability to any Irish Borrower that, on such date, it is a Qualifying Lender. (b) with respect to a Loan to an Irish Borrower, each Lender which becomes a Party after the date of this Agreement shall indicate, in the Assignment and Acceptance which it executes 
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on becoming a Party, and for the benefit of the Administrative Agent without liability to any Irish Borrower which of the following categories it falls in: (i) not a Qualifying Lender; or (ii) a Qualifying Lender. (c) If a Lender with respect to a Loan to an Irish Borrower fails to indicate its status in accordance with this Section 2.21, then such Lender shall be treated for the purposes of this Agreement (including by the applicable Irish Borrower) as if it is not a Qualifying Lender until such time as it notifies the Borrower Representative or the Administrative Agent which category applies (and the Administrative Agent, upon receipt of such notification, shall inform the Borrower Representative). For the avoidance of doubt, a Loan Document shall not be invalidated by any failure of a Lender to comply with this Section 2.21. SECTION 3. REPRESENTATIONS AND WARRANTIES To induce the Administrative Agent, the Lenders and the Issuing Banks to enter into this Agreement and to make the Loans and to issue Letters of Credit, the Borrower Representative represents and warrants to the Administrative Agent and each Lender that: Section 3.1 Financial Condition. The audited consolidated balance sheet of the Borrower Representative and its consolidated Subsidiaries as at December 31, 2025, and the audited consolidated statements of operations, comprehensive loss and cash flow of the Borrower Representative and its consolidated Subsidiaries for the fiscal period then ended, copies of which have heretofore been furnished to the Administrative Agent for delivery to each Lender, in each case, present fairly in all material respects the consolidated financial condition of the Borrower Representative and its consolidated Subsidiaries as at such date, and the consolidated results of operations and consolidated cash flows of the Borrower Representative and its consolidated Subsidiaries for the fiscal year then ended. Such financial statements, including the related schedules and notes thereto, have been prepared in accordance with GAAP applied consistently throughout the period involved (except as disclosed therein). Section 3.2 No Change. Since December 31, 2025, there has been no development or event that has had or could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. Section 3.3 Existence; Compliance with Law. Each FTAI Group Member (a) is duly incorporated, organized or formed, registered, validly existing and in good standing (if applicable) under the laws of the jurisdiction of its incorporation, organization, formation or registration, (b) has the organizational power and authority, and all requisite Permits from Governmental Authorities, to own and operate its Property, to lease the Property it leases as lessee and to conduct the business in which it is currently engaged, (c) is duly qualified as a foreign corporation or other organization or body corporate and in good standing under the laws of each jurisdiction (if applicable) where its ownership, lease or operation of Property or the conduct of its business requires such qualification and (d) is in compliance with all Requirements of Law, except, in the case of clause (a) above with respect to any FTAI Group Member other than the Loan Parties and in the cases of clauses (b), (c) and (d) above, to the extent that failure of the same could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. Section 3.4 Power; Authorization; Enforceable Obligations. Each Loan Party has the requisite corporate or other organizational power and authority to make, deliver and perform the Loan Documents to which it is a party. Each Loan Party has taken all necessary corporate or other organizational action to authorize the execution, delivery and performance of the Loan Documents to which it is a party. No material consent or authorization of, filing with, notice to or other act by or in respect of, any Governmental Authority is required in connection with the borrowings hereunder, the granting of Liens pursuant to the Security Documents or the execution, delivery or performance of this Agreement or any of 
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the other Loan Documents, except (i) those consents, authorizations, filings and notices that have been obtained or made and are in full force and effect, (ii) filings in the United States Patent and Trademark Office, the United States Copyright Office, Canadian Intellectual Property Office, Intellectual Property Office of the United Kingdom and European Union Intellectual Property Office in respect of Intellectual Property acquired after the date hereof, (iii) recording of the transfer of registrations and applications for Intellectual Property rights upon foreclosure, (iv) registration of particulars of each Security Document entered into by a Loan Party incorporated in Ireland at the Companies Registration Office in Ireland and payment of associated fees and (v) the filings or other actions referred to in Section 3.19. Each Loan Document has been duly executed and delivered on behalf of each Loan Party that is a party thereto and constitutes a legal, valid and binding obligation of each Loan Party that is a party thereto, enforceable against each such Loan Party in accordance with its terms, except as enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or similar Laws affecting the enforcement of creditors’ rights generally and by general equitable principles (whether enforcement is sought by proceedings in equity or at law). Section 3.5 No Legal Bar. The execution, delivery and performance of this Agreement and the other Loan Documents, the borrowings hereunder and the use of the proceeds thereof will not contravene, violate or result in a breach of or default under any Requirement of Law or any Contractual Obligation of any FTAI Group Member, other than any violation that could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, and will not result in, or require, the creation or imposition of any Lien on any of their respective properties or revenues pursuant to any Requirement of Law or any such Contractual Obligation (other than the Liens created by the Security Documents). Section 3.6 No Material Litigation. No litigation, action, suit, claim, dispute, investigation or proceeding of or before any arbitrator or Governmental Authority is pending or, to the knowledge of the Borrower Representative, threatened by or against any FTAI Group Member or against any of their respective properties or revenues that (i) could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect or (ii) purports to affect or pertain to any of the Loan Documents or any of the transactions contemplated hereby or thereby. Section 3.7 No Default. No Default or Event of Default has occurred and is continuing. No FTAI Group Member is in default under or with respect to, or a party to, any Contractual Obligation that could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. Section 3.8 Ownership of Property; Liens. Each of the FTAI Group Members has title in fee simple or good and valid title, as the case may be, to, or a valid leasehold interest in, or easements or other limited property interests in, all its real or immoveable property necessary in the ordinary conduct of its business, and good title to, or a valid leasehold interest in, or valid license of or other right to use, all its other Property necessary for the conduct of its business as currently conducted, in each case except where the failure to have such title, interest, license or right could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, and none of such Property is subject to any Lien except as permitted by Section 6.6. Section 3.9 Intellectual Property. Each of the FTAI Group Members owns, or is licensed or otherwise has the right to use, all Intellectual Property necessary for the conduct of its business as currently conducted except to the extent such failure could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. No claim has been asserted and is pending by any Person against an FTAI Group Member challenging or questioning the use of any Intellectual Property by any FTAI Group Member, or the validity or effectiveness of any Intellectual Property owned by any FTAI Group Member, except to the extent that any such claim could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. To the knowledge of the Borrower Representative, the use of Intellectual Property by the FTAI Group Members does not infringe on the Intellectual Property rights of any Person, except for such infringements which could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. Section 3.10 Taxes. Each of the FTAI Group Members has filed or caused to be filed all tax returns that are required to be filed and has paid all Taxes due and payable by it (including in its capacity as 
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a withholding agent) other than (a) any amount the validity of which is currently being contested in good faith by appropriate proceedings and with respect to which reserves in conformity with GAAP have been provided on the books of the relevant FTAI Group Member or (b) where the failure to make such filing, payment, deduction, withholding, collection or remittance could not reasonably be expected, individually or in the aggregate, to have a Material Adverse Effect; and no Lien for Tax has been filed, and, to the knowledge of the Borrower Representative, no claim is being asserted, with respect to any such Tax, fee or other charge except, in each case, as could not reasonably be expected, individually or in the aggregate, to result in a Material Adverse Effect. An Irish Borrower is not required to make any deduction or withholding under Irish law for or on account of any Taxes from any payment made under a Loan Document, provided that each Lender and/or Participant to the relevant Loan Document is a Qualifying Lender and in the case of Treaty Lender has fulfilled all necessary procedural formalities. It is not necessary that the Loan Documents be filed, recorded or enrolled with any court or other authority in Ireland or that any stamp, registration or similar tax be paid under Irish law on or in relation to the Loan Documents or the transactions contemplated by the Loan Documents except the filings referred to in Section 3.19. Section 3.11 Federal Regulations. No part of the proceeds of any Loans, and no other extensions of credit hereunder, will be used for any purpose that violates the provisions of Regulations T, U or X. Section 3.12 Labor Matters. There are no strikes or other labor disputes against any FTAI Group Member pending or, to the knowledge of the Borrower Representative, threatened that could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. All payments due from the FTAI Group Members on account of employee health and welfare insurance that could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect if not paid have been paid or accrued as a liability on the books of the relevant FTAI Group Member. Section 3.13 ERISA; Canadian Pension Plans; Pensions. (a) As of the date hereof, there are no Pension Plans or Multiemployer Plans and no FTAI Group Member is or has at any time been a participating employer of an occupation pension schemes which is not a defined benefit contribution scheme (as defined in the Pension Act 1990 of Ireland). None of the Borrower Representative or any Commonly Controlled Entity has had a complete or partial withdrawal from any Multiemployer Plan that has resulted or could reasonably be expected to result in a liability under ERISA, except as could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. (b) Except as would not reasonably be expected to result in a Material Adverse Effect: (i) each Canadian Pension Plan is, to the extent required by Canadian Pension Legislation, registered under, and in compliance with Canadian Pension Legislation; and (ii) no Canadian Pension Event has occurred or, to the knowledge of the Borrower Representative, is reasonably expected to occur. (c) No Canadian Pension Plan is a Canadian Defined Benefit Plan and there is no unfunded liability, withdrawal liability or other funding payment of any nature whatsoever, that is or could be required to be paid in the normal course (except for regular contributions or upon termination of, withdrawal from or cessation of participation of any Loan Party in any Canadian Pension Plan in compliance with this Agreement) in respect of a Canadian Pension Plan. (d) To the knowledge of the Borrower Representative, all Canadian Pension Plans are being operated, administered, maintained, invested and funded in compliance with all Canadian Pension Legislation, except for such instances of non-compliance as have not resulted in and would not reasonably be expected to result in a Material Adverse Effect. All premiums, contributions and any other amounts required by applicable Canadian Pension Plan documents or Canadian Pension Legislation to be paid or 
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accrued by any Loan Party, to the extent failure to do so would reasonably be expected to result in a Material Adverse Effect, are being paid or accrued as required. (e) There is no pending termination or winding-up procedure under Canadian Pension Legislation in respect of any Canadian Pension Plan, and, to the knowledge of the Borrower Representative, no event has occurred or circumstance exists under which any Canadian Pension Plan could reasonably be expected to be declared terminated or wound-up, in whole or in part. Section 3.14 Investment Company Act. No Loan Party is an “investment company,” or a company “controlled” by an “investment company,” within the meaning of the Investment Company Act of 1940. Section 3.15 Subsidiaries. (a) The Persons listed on Schedule 3.15 constitute all the Subsidiaries of the Borrower Representative as of the Closing Date. Schedule 3.15 sets forth as of the Closing Date the name and jurisdiction of incorporation, formation, registration or organization of each Person listed therein and the percentage of each class of Capital Stock of such Person owned by the Borrower Representative and each Subsidiary. (b) As of the Closing Date, there are no outstanding subscriptions, options, warrants, calls, rights or other agreements or commitments granted to any Person other than the Borrower Representative and its Subsidiaries (other than Management Equity and directors’ qualifying shares or other similar shares required pursuant to applicable Law) of any nature relating to any Capital Stock of any Subsidiary owned directly or indirectly by the Borrower Representative; provided that, with respect to any non-Wholly-Owned Subsidiary, its Capital Stock may be subject to customary rights of first refusal, tag-along, drag-along and other similar rights. Section 3.16 Use of Proceeds. The proceeds of the Loans shall be used for the purposes set forth in the recitals hereto. Section 3.17 Environmental Matters. Other than exceptions to any of the following that could not reasonably be expected to result in, individually or in the aggregate, a Material Adverse Effect: (a) The FTAI Group Members and each of their respective facilities and operations: (i) are in compliance with all applicable Environmental Laws; (ii) hold all Environmental Permits (each of which is in full force and effect) required for any of their current operations or for any property owned, leased, or otherwise operated by any of them; (iii) are in compliance with all of their Environmental Permits; (iv) have taken reasonable steps to ensure each of their Environmental Permits will be timely maintained, renewed and complied with; and (v) have no knowledge of any facts or circumstances upon which any such Environmental Permits could reasonably be expected to be adversely amended or revoked. (b) Hazardous Materials are not present at, on, under, in, or emanating from any property now or, to the knowledge of the Borrower Representative, formerly owned, leased or operated by the Borrower Representative or any of its Restricted Subsidiaries, or, to the knowledge of the Borrower Representative, at any other location (including any location to which Hazardous Materials have been sent for reuse or recycling or for treatment, storage, or disposal) which could reasonably be expected to (i) give rise to liability of the Borrower Representative or any of its Restricted Subsidiaries under any applicable Environmental Law or otherwise result in costs to the Borrower Representative or any of its Restricted Subsidiaries, or (ii) interfere with the Borrower Representative’s or any of its Subsidiaries’ continued operations. (c) There are no Environmental Claims to which the Borrower Representative or any of its Restricted Subsidiaries is, or to the knowledge of the Borrower Representative or any of its 

 
[image: ] 
Restricted Subsidiaries will be, named as a party that is pending or, to the knowledge of the Borrower Representative or any of its Restricted Subsidiaries, threatened. To the knowledge of the Borrower Representative or any of its Restricted Subsidiaries, there are no facts or circumstances that could reasonably be expected to give rise to any such Environmental Claim. (d) None of the Borrower Representative or any of its Restricted Subsidiaries has received any written request for information, or been notified that it is a potentially responsible party or subject to liability under or relating to the federal Comprehensive Environmental Response, Compensation, and Liability Act of 1980 or any other Environmental Law, or with respect to any Hazardous Materials, excluding any such matters that have been fully resolved with no further obligation or liability on the part of the Borrower Representative or any of its Restricted Subsidiaries. (e) None of the Borrower Representative or any of its Restricted Subsidiaries has entered into or agreed to any consent decree, order, or settlement or other agreement, or is subject to any judgment, decree, or order or other agreement, in any judicial, administrative, arbitral or other form of dispute resolution, relating to compliance with or liability under any Environmental Law, excluding any such matters that have been fully resolved with no further obligation or possible liability on the part of the Borrower Representative or any of its Restricted Subsidiaries. Section 3.18 Accuracy of Information, Etc. No statement or information contained in this Agreement, any other Loan Document, or any other document, certificate or written statement furnished to the Administrative Agent, the Issuing Banks or the Lenders or any of them, by or on behalf of any Loan Party for use in connection with the transactions contemplated by this Agreement or the other Loan Documents, when taken as a whole, contained as of the date such statement, information, document or certificate was so furnished (as modified or supplemented by other information so furnished), any untrue statement of a material fact or omitted to state a material fact necessary to make the statements contained herein or therein, in the light of the circumstances under which they were made, not materially misleading. The projections and pro forma financial information contained in the materials referenced above are based upon good faith estimates and assumptions believed by management of the Borrower Representative to be reasonable at the time made, it being recognized by the Lenders that such financial information as it relates to future events is not to be viewed as fact and that actual results during the period or periods covered by such financial information may differ from the projected results set forth therein by a material amount. The Borrower Representative has disclosed to the Administrative Agent and the Lenders all agreements, instruments and corporate or other restrictions to which it or any of its Restricted Subsidiaries is subject, and all other matters known to it, that could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. As of the Closing Date, the information included in the Beneficial Ownership Certification is true and correct in all respects. Section 3.19 Security Documents. Subject to the provisions of this Agreement (including Section 5.10(c)) and the other relevant Loan Documents (including the limitations set forth therein) and applicable bankruptcy, insolvency, reorganization, moratorium or similar Laws affecting the enforcement of creditors’ rights generally and to general equitable principles (whether enforcement is sought by proceedings in equity or at law): (a) upon execution and delivery thereof, each of the Security Documents will be effective to create in favor of the Administrative Agent for the benefit of the Secured Parties, a legal, valid and enforceable security interest in the Collateral described therein; and (b) in the case of (i) any Pledged Equity as described in the Security Documents (other than the Irish Security Agreement) which is in certificated form (if applicable), when any stock, share, membership or partnership unit certificates representing such Pledged Equity are delivered to, and in the possession of, the Administrative Agent and (ii) the other Collateral described in the Security Documents, when financing statements and other filings in appropriate form are filed or registered in the office specified on Schedule 3.19 (or any other applicable schedule delivered to the Administrative Agent by the Borrower Representative after the Closing Date), the security interest created in favor of the Administrative Agent for the benefit of the Secured Parties in the Pledged Equity and other Collateral described in the Security Documents shall constitute a fully enforceable and perfected (to the extent perfection is required under the Loan Documents) Lien on, and security interest in, all right, title and interest of the Loan Parties in such Pledged Equity and other Collateral, in which a security 
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interest may be perfected by delivery to the Administrative Agent of such Pledged Equity or by filing a financing statement in the United States or other filing or registration in any applicable non-U.S. jurisdiction as security for the Obligations, in each case, prior and superior in right to any other Person (other than Persons holding Liens or other encumbrances or rights that are permitted by this Agreement pursuant to Section 6.6). Section 3.20 Solvency. As of the Closing Date and after giving effect to any Loans made on the Closing Date, the Borrower Representative and its Subsidiaries, on a consolidated basis, are Solvent. Section 3.21 [Reserved]. Section 3.22 Anti-Money Laundering and Anti-Corruption Laws; Sanctions. (a) To the extent applicable, each FTAI Group Member is in compliance and the operations of each FTAI Group Member are and have been conducted at all times in compliance, in all material respects, with all applicable financial recordkeeping and reporting requirements, including those of the (i) the Trading with the Enemy Act and each of the foreign assets control regulations of the United States Treasury Department (31 C.F.R., Subtitle B, Chapter V) and any other enabling legislation or executive order relating thereto, (ii) the PATRIOT Act and (iii) the applicable anti-money laundering statutes of jurisdictions where such FTAI Group Member conducts business, the rules and regulations thereunder and any related or similar rules, regulations or guidelines, issued, administered or enforced by any Governmental Authority including, without limitation, the Canadian AML Laws (collectively, the “Anti-Money Laundering Laws”), and no action, suit or proceeding by or before any Governmental Authority involving any FTAI Group Member with respect to the Anti-Money Laundering Laws is pending or, to the best knowledge of the Loan Parties party hereto, threatened. (b) No part of the proceeds of the Loans or Letters of Credit will be used, directly or, to the knowledge of any FTAI Group Member, indirectly, for any payments to any governmental official or employee, political party, official of a political party, candidate for political office, or anyone else acting in an official capacity, in order to obtain, retain or direct business or obtain any improper advantage, in violation of the United States Foreign Corrupt Practices Act of 1977 (the “FCPA”), or otherwise in furtherance of an offer, payment, promise to pay or authorization of the payment or giving of money, or anything else of value, to any Person in violation of any applicable anti-corruption laws including, without limitation, the Canadian Anti-Corruption Laws. No FTAI Group Member or any director or officer thereof, nor, to the knowledge of any FTAI Group Member, any employee, agent, Affiliate or representative thereof, has taken or will take any action in furtherance of an offer, payment, promise to pay or authorization or approval of the payment, giving or receipt of money, property, gifts or anything else of value, directly or, to the knowledge of any FTAI Group Member, indirectly, to any government official (including any officer or employee of a government or government-owned or controlled entity or of a public international organization, or any person acting in an official capacity for or on behalf of any of the foregoing, or any political party or party official or candidate for public office) in order to influence official action, or to any Person in violation of the FCPA, the Canadian Anti-Corruption Laws or any other applicable anti-corruption laws. The FTAI Group Members have conducted their businesses in compliance in all material respects with the FCPA, the Canadian Anti- Corruption Laws and other applicable anti-corruption laws and have instituted and maintained and will continue to maintain policies and procedures reasonably designed to promote and achieve compliance with such laws and with the representations and warranties contained in this clause (b). (c) No FTAI Group Member or any director or officer thereof, nor, to the knowledge of any FTAI Group Member, any employee, agent, Affiliate or representative of any FTAI Group Member, is a Person that is, or is owned or controlled by one or more Persons that are, (i) on the list of “Specially Designated Nationals and Blocked Persons”, (ii) the subject of any sanctions administered or enforced by the Office of Foreign Assets Control of the U.S. Treasury Department, the United Nations Security Council, the European Union, Ireland, the Government of Canada (including Global Affairs Canada and Public Safety Canada), His Majesty’s Treasury or other relevant sanctions authority (collectively, “Sanctions”) or (iii) located, organized or resident in a country or territory that is the subject of comprehensive Sanctions (currently, Crimea and the non-government controlled areas of the Zaporizhzhia and Kherson regions of Ukraine, Cuba, Iran, North Korea, the so-called People’s Republic of Luhansk and the so-called People’s 
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Republic of Donetsk); and the Borrowers will not directly or, to the knowledge of any FTAI Group Member, indirectly, use the proceeds of the Loans or Letters of Credit or lend, contribute or otherwise make available such proceeds to any Person (A) to fund or facilitate, in violation of Law, any activities or business of or with any Person or in any country or territory that, at the time of such funding or facilitation, is the subject of Sanctions or (B) in any other manner that will result in a violation of Sanctions by any Person. The FTAI Group Members have instituted and maintained and will continue to maintain policies and procedures reasonably designed to promote and achieve compliance with applicable Sanctions and with the representations and warranties contained in this clause (c). Section 3.23 Insurance. The properties of the Borrower Representative and the other FTAI Group Members are insured with financially sound and reputable insurance companies that are not Affiliates of the Borrower Representative, in such amounts, with such deductibles and covering such risks as are customarily carried by companies engaged in similar businesses and owning similar properties in localities where the Borrower Representative or the applicable FTAI Group Member operates. SECTION 4. CONDITIONS PRECEDENT Section 4.1 Closing Date. This Agreement, and the obligations of each Lender to make Loans and of the Issuing Banks to issue Letters of Credit hereunder, shall not become effective until the date on which each of the following conditions precedent is satisfied (or waived): (a) Credit Agreement. The Administrative Agent shall have received: (i) this Agreement, executed and delivered by a duly authorized officer or signatory of the Borrower Representative. (ii) (A) the Security Documents and the Guarantee Agreement, executed and delivered by a duly authorized officer or signatory of each Loan Party party thereto, (B) subject to Section 5.10(c), evidence that all actions (including the filing of Uniform Com- mercial Code financing statements and amendments to existing Uniform Commercial Code financing statements and delivery to the Administrative Agent of the certificates and in- struments required to be delivered pursuant to the Security Documents) required by the Security Documents or under applicable Law or reasonably requested by the Administra- tive Agent to perfect (to the extent perfection is required under the Loan Documents) the Liens created by the Security Documents have been completed and (C) in respect of the Irish Security Agreement, an agreed form draft security filing in respect of the Irish Secu- rity Agreement for filing with the Companies Registration Office of Ireland, prepared by the Irish legal advisors to the Administrative Agent and approved by the Irish legal advisors to the Loan Parties. (iii) (A) the Canadian Security Documents, executed and delivered by a duly authorized officer or signatory of each Canadian Loan Party party thereto and (B) subject to Section 5.10(c), evidence that all actions (including the filing of PPSA financing state- ments, the applications for registration at the RPMRR and delivery to the Administrative Agent of the certificates and instruments required to be delivered pursuant to the Canadian Security Documents) required by the Canadian Security Documents or under applicable Law or reasonably requested by the Administrative Agent to perfect (to the extent perfec- tion is required under the Loan Documents) the Liens created by the Canadian Security Documents have been completed. (c) Financial Statements and Other Financial Information. The Lenders shall have received the financial statements and other financial information described in Section 3.1. (d) Fees and Expenses. The Borrower Representative shall have paid (or the initial Lenders and/or the Administrative Agent shall withhold from the proceeds of any Loans on the 
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Closing Date), all fees due and payable as of the Closing Date pursuant to Section 2.8 to the Administrative Agent (for distribution, as appropriate, to the Lenders), and all expenses required to be paid pursuant to Section 9.5 for which reasonably detailed invoices have been presented at least three (3) Business Days prior to the Closing Date shall have been paid to the Administrative Agent. (e) Solvency Certificate. The Lenders shall have received a solvency certificate, substantially in the form of Exhibit F, executed by a Responsible Officer of the Borrower Representative. (f) Lien Searches. The Administrative Agent shall have received the results of recent Uniform Commercial Code, PPSA, RPMRR, Tax and judgment lien searches in each relevant jurisdiction reasonably requested by the Administrative Agent with respect to each of the entities set forth on Schedule 4.1(e) as well as searches of the United States Patent and Trademark Office, United States Copyright Office and Canadian Intellectual Property Office; and such searches shall reveal no Liens on any of the Collateral except for Liens permitted by Section 6.6 or Liens to be discharged on or prior to the Closing Date. (g) Closing Certificate. The Administrative Agent shall have received a certificate of each Loan Party, dated the Closing Date, substantially in the form of Exhibit B or otherwise in form and substance reasonably satisfactory to the Administrative Agent, with appropriate insertions, modifications and attachments (including, without limitation, to reflect appropriate or customary form in any applicable Covered Foreign Jurisdiction), including certificates of good standing of each Loan Party incorporated, formed and/or registered in the Cayman Islands. (h) Legal Opinions. The Administrative Agent shall have received, in form and substance reasonably acceptable to the Administrative Agent, a legal opinion of (i) Skadden, Arps, Slate, Meagher & Flom LLP, New York, California and Delaware counsel to the Borrower Representative and its Subsidiaries, (ii) Conyers Dill & Pearman Limited, Bermuda counsel to the Borrower Representative and its Subsidiaries, (iii) McMillan LLP, Canadian counsel to the Borrower Representative and its Subsidiaries, (iv) Arthur Cox LLP, Irish counsel to the Administrative Agent and the Lenders, and (v) Maples and Calder (Cayman) LLP, Cayman Islands counsel to the Borrower Representative and its Subsidiaries, each dated the date hereof and addressed to the Administrative Agent and the Lenders. (i) PATRIOT Act; Beneficial Ownership. The Lenders shall have received, at least three Business Days prior to the Closing Date, to the extent requested sufficiently in advance thereof, all documentation and other information with respect to the Borrower Representative required by bank regulatory authorities under applicable “know your customer” and anti-money laundering rules and regulations, including the PATRIOT Act. If the Borrower Representative qualifies as a “legal entity customer” under the Beneficial Ownership Regulation, the Borrower Representative shall have delivered to the Administrative Agent, at least three Business Days prior to the Closing Date, a Beneficial Ownership Certification to the extent requested by the Administrative Agent at least ten Business Days prior to the Closing Date. (j) Accrued Interest and Fees. The Borrower Representative shall have paid to the Administrative Agent all accrued and unpaid interest and fees under the Third Amended and Restated Credit Agreement through the Closing Date; provided that no Lender party to the Third Amended and Restated Credit Agreement immediately prior to the effectiveness of this Agreement, 
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notwithstanding anything to the contrary therein (including Section 2.15 thereof), shall be entitled to payment of any breakage costs in connection with the effectiveness of this Agreement. Section 4.2 Each Credit Event. The obligation of each Lender to make a Loan on the occasion of any Borrowing, and of the Issuing Banks to issue, amend, renew or extend any Letter of Credit, is subject to receipt of the request therefor in accordance herewith and to the satisfaction of the following conditions: (a) Representations and Warranties. The representations and warranties contained herein and in the other Loan Documents shall be true and correct in all material respects, except to the extent such representations and warranties specifically relate to an earlier date, in which case such representations and warranties shall have been true and correct in all material respects on and as of such earlier date; provided that, in each case, such materiality qualifier shall not be applicable to any representations and warranties that already are qualified or modified by materiality in the text hereof. (b) No Default. No event shall have occurred and be continuing or would result from the making of the Loans or the issuance, amendment, renewal or extension of such Letter of Credit, as applicable, that would constitute an Event of Default or a Default. (c) Funding Notice. The applicable Borrower shall deliver to the Administrative Agent a fully executed Funding Notice. Each Borrowing (provided that a conversion or a continuation of a Borrowing shall not constitute a “Borrowing” for purposes of this Section) and each issuance, amendment, renewal or extension of a Letter of Credit shall be deemed to constitute a representation and warranty by the Borrower Representative on the date thereof as to the matters specified in paragraphs (a) and (b) of this Section. SECTION 5. AFFIRMATIVE COVENANTS The Borrower Representative agrees that, so long as the Termination Conditions have not been satisfied, the Borrower Representative shall and shall cause each of the Restricted Subsidiaries of the Borrower Representative to: Section 5.1 Financial Statements. Furnish to the Administrative Agent for delivery to each Lender and each Issuing Bank and take the following actions: (a) within 90 days (or the successor time period then in effect under the Exchange Act for a non-accelerated filer plus any grace period provided by Rule 12b-25 under the Exchange Act) after the end of each fiscal year of the Borrower Representative, beginning with the fiscal year ending December 31, 2026, a copy of the audited consolidated balance sheet of the Borrower Representative and its consolidated Subsidiaries as at the end of such year and the related audited consolidated statements of operations and of cash flows for such year, setting forth in each case in comparative form the figures as of the end of and for the previous year, audited by KPMG LLP or other independent certified public accountants of nationally recognized standing, together with a report and opinion by such certified public accountants, which report and opinion shall be prepared in accordance with generally accepted auditing standards and shall not be subject to any “going concern” or like qualification or exception or any qualification or exception as to the scope of such audit; and (b) not later than 45 days (or the successor time period then in effect under the Exchange Act for a non-accelerated filer plus any grace period provided by Rule 12b-25 under the Exchange Act) after the end of each fiscal quarter of the Borrower Representative, beginning with the fiscal quarter ending March 31, 2026, the unaudited consolidated balance sheet of the Borrower Representative and its consolidated Subsidiaries as at the end of such quarter and the related unaudited consolidated statements of operations and of cash flows for such quarter and the portion 
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of the fiscal year through the end of such quarter, setting forth in each case in comparative form the figures as of the end of and for the corresponding period in the previous year, certified by a Responsible Officer of the Borrower Representative as being fairly stated in all material respects (subject to normal year-end audit adjustments and the absence of footnotes). (c) If the Borrower Representative has designated any of its Subsidiaries as an Unrestricted Subsidiary, then the annual and quarterly information required by Section 5.1(a) and 5.1(b) shall include reasonably descriptive financial information (which need not be audited or reviewed by the Borrower Representative’s auditors) regarding such Unrestricted Subsidiaries; provided that no such information shall be required if such financial information is not material compared to the applicable financial information of the Borrower Representative and its Subsidiaries on a consolidated basis or if such Unrestricted Subsidiaries are not material to the Borrower Representative and its Subsidiaries on a consolidated basis. Financial statements, segment information and other information required to be delivered pursuant to this Section 5.1, Section 5.2 or Section 5.7 may be delivered electronically and if so delivered, shall be deemed to have been delivered on the date (i) on which the Borrower Representative, as applicable, posts such financial statements, segment information or other information, or provides a link thereto, on the website of the Borrower Representative, as applicable; (ii) on which such financial statements, segment information or other information is posted on behalf of the Borrower Representative on an Internet or intranet website, if any, to which each Lender and the Administrative Agent have access (whether a commercial or third-party website or whether sponsored by the Administrative Agent); or (iii) to the extent such financial statements, segment information or other information are set forth in the Borrower Representative’s Form 10-K or 10- Q, as applicable, filed with the SEC, on which date such documents are filed for public availability on the SEC’s Electronic Data Gathering and Retrieval System; provided that except in the case of clause (iii) the Borrower Representative shall notify the Administrative Agent by facsimile or electronic mail of the posting of any such documents and provide to the Administrative Agent electronic versions of such documents. Notwithstanding the foregoing, the obligations in this Section 5.1 and in Section 5.2 may be satisfied with respect to any financial statements of the Borrower Representative by furnishing (x) the applicable financial statements of any Parent Company or (y) such Parent Company’s Form 10-K or 10-Q, as applicable, filed with the SEC, in each case, within the time periods specified in such clauses; provided that, with respect to each of clauses (x) and (y), (i) to the extent such financial statements relate to any Parent Company, such financial statements shall be accompanied by consolidating information (which consolidating information need not be audited and may be in footnote form) that summarizes in reasonable detail the differences between the information relating to such Parent Company and its consolidated Subsidiaries (other than the Borrower Representative and its consolidated Subsidiaries), on the one hand, and the information relating to the Borrower Representative and its consolidated Subsidiaries on a standalone basis, on the other hand, (ii) to the extent such materials are in lieu of financial statements required to be provided under Section 5.1(a), such materials shall be accompanied by a report and opinion of KPMG LLP or other independent certified public accountants of nationally recognized standing, which report and opinion shall satisfy the applicable requirements set forth in Section 5.1(a) as if references therein to the Borrower Representative were references to such Parent Company, and (iii) such financial statements shall be deemed to be the Borrower Representative’s financial statements for all purposes under the Loan Documents. Section 5.2 Certificates; Other Information. Furnish to the Administrative Agent for delivery to each Lender and each Issuing Bank: (a) concurrently with the delivery of any financial statements pursuant to Section 5.1, a Compliance Certificate of the Borrower Representative (the first such Compliance Certificate to be delivered for the fiscal quarter ending March 31, 2026) as of the last day of the fiscal quarter or fiscal year of the Borrower Representative, as the case may be; (b) no later than 60 days after the end of each fiscal year of the Borrower Representative, beginning with the fiscal year ending December 31, 2026, a consolidated budget for the Borrower Representative and its Subsidiaries for the following fiscal year (including a 
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consolidated statement of projected results of operations of the Borrower Representative and its consolidated Subsidiaries as of the end of the following fiscal year presented on a quarterly basis); (c) concurrently with the delivery of any financial statements pursuant to Section 5.1(a) or (b), a narrative discussion and analysis of the financial condition and results of operations of the Borrower Representative and its consolidated Subsidiaries, in each case, for such fiscal quarter and for the period from the beginning of the then current fiscal year to the end of such fiscal quarter; (d) if any Loan Party shall (i) change its jurisdiction of organization or incorporation, type of organization or company or the location of its sole place of business, registered office or chief executive office after the Closing Date due to any action by any Loan Party; or (ii) change its legal name, such Loan Party shall, on or before the date that is thirty (30) days following such change (or such longer period as the Administrative Agent may agree to in its discretion), give the Administrative Agent written notice thereof; (e) promptly, from time to time, such other customary information regarding the operations, business affairs and financial condition of the Borrower Representative and its Restricted Subsidiaries and their compliance with the terms of any Loan Document, in each case, as the Administrative Agent may reasonably request (for itself or on behalf of any Lender or Issuing Bank); and (f) concurrently with any delivery of the Compliance Certificate for financial statements under Section 5.1(a), a certificate of a Responsible Officer (which may be in such Compliance Certificate) setting the information required pursuant to the Perfection Certificate (as defined in the Security Agreement and including any similar certificate delivered by any Loan Party formed or organized in Canada) (which may take the form of a fresh Perfection Certificate or supplement thereto) or confirming that there has been no change in such information since the date of the Perfection Certificate or latest Perfection Certificate supplement. The Borrower Representative hereby acknowledges that certain of the Lenders may be Public Lenders and, if documents or notices required to be delivered pursuant to Section 5.1 or this Section 5.2 or otherwise are being distributed through IntraLinks/IntraAgency, SyndTrak or another relevant website or other information platform (the “Platform”), any document or notice that the Borrower Representative has not clearly and conspicuously marked “PUBLIC” shall not be posted on that portion of the Platform designated for such Public Lenders. The Borrower Representative agrees to use commercially reasonable efforts to clearly designate all information provided to the Administrative Agent by or on behalf of the Borrower Representative which is suitable to make available to Public Lenders. If the Borrower Representative has not indicated whether a document or notice delivered pursuant to this paragraph contains Non-Public Information, the Administrative Agent reserves the right to post such document or notice solely on that portion of the Platform designated for Lenders who wish to receive Non-Public Information with respect to the Borrower Representative, its Subsidiaries and their securities (“Private Side Information”). Each Public Lender agrees to cause at least one individual at or on behalf of such Public Lender to at all times have selected to receive Private Side Information in order to enable such Public Lender or its delegate, in accordance with such Public Lender’s compliance procedures and applicable Law, including United States federal and state securities laws, to make reference to communications that are not made through the “Public” portion of the Platform and that may contain Non-Public Information. Section 5.3 Payment of Taxes. Pay, before the same shall become delinquent or in default, all Taxes except where (a) the validity or amount thereof is being contested in good faith by appropriate proceedings and adequate reserves with respect thereto are maintained on the books of the Borrower Representative or its Restricted Subsidiaries or (b) the failure to make payment could not reasonably be expected, individually or in the aggregate, to have a Material Adverse Effect. Section 5.4 Conduct of Business and Maintenance of Existence; Compliance with Law. (a)(i) Preserve, renew and keep in full force and effect its organizational existence and good standing (if 
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applicable) in its jurisdiction of incorporation or organization and (ii) take all reasonable action to maintain all rights, privileges and franchises necessary or desirable in the normal conduct of its business, except, in each case, as otherwise permitted by Section 6.4 or 6.9 or, other than with respect to the organizational existence of each of the Loan Parties, to the extent that failure to do so could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect and (b) comply with all Requirements of Law, except to the extent that failure to comply therewith could not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect. Section 5.5 Maintenance of Property; Insurance. (a) Keep all real and tangible Property and systems used, useful, or necessary in its business in good working order and condition, ordinary wear and tear excepted, except to the extent the failure to do so could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, (b) maintain with financially sound and reputable insurance companies, insurance with respect to its properties and business against loss or damage of the kinds customarily insured against by Persons engaged in the same or similar business, of such types and in such amounts (after giving effect to any self-insurance reasonable and customary for similarly situated Persons engaged in the same or similar businesses) as are customarily carried under similar circumstances by such other Persons, in each case, as reasonably determined in good faith by the Borrower Representative and (c) if any improvements on any Material Real Estate Asset that is located in a community in the United States that participates in the National Flood Insurance Program subject to a Mortgage are at any time located in an area identified by the Federal Emergency Management Agency (or any successor agency) as a special flood hazard area, then the Borrower Representative shall, or shall cause the applicable Loan Party to, (i) maintain, or cause to be maintained, with a financially sound and reputable insurer, flood insurance in an amount reasonably satisfactory to the Administrative Agent and otherwise sufficient to comply with all applicable rules and regulations promulgated pursuant to the Flood Insurance Laws, (ii) include the Administrative Agent, on behalf of the Secured Parties, as loss payee and mortgagee thereunder and (iii) upon the request of Administrative Agent, deliver to the Administrative Agent evidence of such compliance in form and substance reasonably acceptable to the Administrative Agent, including without limitation, evidence of annual renewals of such insurance. As soon as reasonably practicable after the Closing Date, the Borrower Representative agrees to use commercially reasonable efforts to cause the Administrative Agent to be named as an additional insured and lender loss payee/mortgagee, as applicable, under all such insurance maintained by the Loan Parties (other than any director and officer liability insurance and workers compensation insurance). Section 5.6 Inspection of Property; Books and Records; Discussions. (a) Keep proper books of records and account in which entries which are full, true and correct, in all material respects, in conformity with GAAP shall be made of all material dealings and transactions in relation to its business and activities, (b) upon the request of the Administrative Agent or the Required Lenders, participate in a meeting or conference call with the Administrative Agent and the Lenders once during each fiscal quarter at such time as may be agreed to by the Borrower Representative and the Administrative Agent (provided that the requirements of this clause (b) shall be satisfied by the Borrower Representative providing the Lenders with access to any earnings call for such fiscal quarter with the holders of the Capital Stock of the Borrower Representative) and (c) permit representatives of the Administrative Agent to visit and inspect any of its properties and examine and make abstracts from any of its books and records at any reasonable time during normal business hours and as often as may reasonably be desired (but the Administrative Agent may not have more than one visit per any twelve month period except during an Event of Default), upon reasonable advance notice to the Borrower Representative, and to discuss the business, operations, properties and financial and other condition of the Borrower Representative and the Borrower Representative’s Restricted Subsidiaries with officers and employees of the Borrower Representative and the Borrower Representative’s Restricted Subsidiaries and with their independent certified public accountants (and the Borrower Representative will be given the opportunity to participate in any such discussions with such independent certified accountants). So long as no Event of Default has occurred and is continuing at the time of such inspection, the Borrower Representative shall not bear the cost of more than one such inspection per calendar year by the Administrative Agent (or its representatives); provided that in any event, no more than two such inspections shall be conducted in any calendar year if no Event of Default has occurred and is continuing. Notwithstanding anything to the contrary in this Section 5.6, none of the Borrower Representative and its Subsidiaries will be required to disclose, permit the inspection, examination or making copies or abstracts of, 
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or discussion of, any document, information or other matter that (i) constitutes non-financial trade secrets or non-financial proprietary information, (ii) in respect of which disclosure to the Administrative Agent (or its representatives) is prohibited by any Requirement of Law or any binding agreement (provided that, with respect to any prohibition by any binding agreement, the Borrower Representative shall attempt to obtain consent to such disclosure if reasonably requested by the Administrative Agent) or (iii) is subject to attorney- client or similar privilege or constitutes attorney work product. Section 5.7 Notices. Promptly after obtaining knowledge of the same, give notice to the Administrative Agent of: (a) the occurrence of any Default or Event of Default; (b) any dispute, claim, litigation, investigation or proceeding (i) affecting the Borrower Representative or any of its Subsidiaries that could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, or (ii) with respect to any of the Loan Documents or any of the transactions contemplated hereby or thereby; (c) any change in the information provided in the Beneficial Ownership Certification delivered to such Lender that would result in a change to the list of beneficial owners identified in such certification; (d) [reserved]; and (e) any other development or event that has had or could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. Each notice pursuant to this Section 5.7 shall be accompanied by a statement of a Responsible Officer of the Borrower Representative setting forth details of the occurrence referred to therein and stating what action the Borrower Representative or the relevant Subsidiary has taken or proposes to take with respect thereto. Section 5.8 Environmental Laws. (a) Except in each case to the extent the failure to do so could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, comply with, and use commercially reasonable efforts to ensure compliance by all tenants and subtenants, if any, with, all applicable Environmental Laws, and obtain and comply with and maintain, and use commercially reasonable efforts to ensure that all tenants and subtenants obtain and comply with and maintain, any and all material Environmental Permits. (b) Except in each case to the extent the failure to do so could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, conduct and complete all investigations, studies, sampling and testing, and all remedial, removal and other similar actions required by any Governmental Authority under Environmental Laws, and promptly comply with all lawful orders and directives of all Governmental Authorities regarding Environmental Laws. Section 5.9 Plan Compliance; Pensions. (a) Except as could not reasonably be expected, individually or in the aggregate, to result in a Material Adverse Effect, establish, maintain and operate any and all Pension Plans, Canadian Pension Plans (including Canadian Multi-Employer Pension Plans), Multiemployer Plans and Foreign Employee Benefit Plans (other than government-sponsored plans) in compliance with all Requirements of Law applicable thereto and the respective requirements of the governing documents for such plans to the extent the Borrower 
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Representative or any Commonly Controlled Entity has the authority to establish, maintain and operate such plans. (b) The Borrower Representative shall ensure that no FTAI Group Member is or has been at any time a participating employer in an occupational pension scheme which is not a defined contribution scheme as defined in the Pensions Act 1990 of Ireland. Section 5.10 Further Assurances; Additional Collateral, etc. (a) From time to time execute and deliver, or cause to be executed and delivered, such addi- tional instruments, certificates or documents, and take all such actions, as the Administrative Agent may reasonably request in order to grant, preserve, maintain, protect, and perfect (or continue the perfection of) (if and to the extent contemplated or required under the Security Documents) the validity and priority of the Liens and security interests created or intended to be created by the terms of the Security Documents. Upon the exercise by the Administrative Agent or any other Secured Party of any power, right, privilege or remedy pursuant to this Agreement or the other Loan Documents which requires any consent, approval, recording, qualification or authorization of any Governmental Authority, the Borrower Representative will, if reasona- bly requested by the Administrative Agent, use commercially reasonable efforts to execute and deliver, or will cause the execution and delivery of, all applications, certifications, instruments and other documents and papers that the Administrative Agent or such Secured Party may be reasonably required to obtain from the Borrower Representative or any of its Subsidiaries for such governmental consent, approval, recording, qual- ification or authorization. (b) With respect to any Material Real Estate Asset acquired by any Loan Party after the Closing Date, within one hundred twenty (120) days of such acquisition (which date may be extended in the Admin- istrative Agent’s reasonable discretion), the Borrower Representative shall cause to be delivered to the Ad- ministrative Agent with respect to such Material Real Estate Asset that constitutes Collateral: (i) a Mortgage encumbering such Material Real Estate Asset in favor of the Admin- istrative Agent, for the benefit of the Secured Parties, duly executed and acknowledged by each Loan Party that is the owner of or holder of any interest in such Material Real Estate Asset, and otherwise in form for recording in the recording office of each applicable political subdivision or jurisdiction where each such Material Real Estate Asset is situated, together with such certificates, affidavits, questionnaires or returns as shall be required in connection with the recording or filing thereof to create a lien under applicable Law, and such financing statements, title deeds and any other instruments necessary to grant a mortgage lien under the laws of any applicable jurisdiction, all of which shall be in form and substance reasonably satisfactory to Administrative Agent; (ii) with respect to each Mortgage, a policy of title insurance (or marked up title in- surance commitment having the effect of a policy of title insurance) insuring the Lien of such Mort- gage as a valid first mortgage Lien on the Material Real Estate Asset described therein in an amount equal to the Fair Market Value of such Material Real Estate Asset or such other lesser amount as is reasonably acceptable to the Administrative Agent, which policy (or such marked up commitment) (each, a “Title Policy”) shall (A) be issued by a nationally recognized title insurance company (the “Title Company”), (B) have been supplemented by such endorsements to the extent available in the applicable jurisdiction at commercially reasonable rates, as shall be reasonably requested by the Administrative Agent, and (C) contain no exceptions to title other than Permitted Liens or any other matters to which the Administrative Agent or the Secured Parties do not object; (iii) ALTA/NSPS Surveys with respect to each such Material Real Estate Asset (or similar surveys with respect to each Material Real Estate Asset located in any Covered Foreign Jurisdiction); provided, however, that a new ALTA/NSPS Survey shall not be required to the extent that (x) an existing survey together with an “affidavit of no change” satisfactory to the Title Com- pany is delivered to the Title Company and (y) the Title Company removes the standard survey exception and provides reasonable and customary survey related endorsements and other similar coverages in the applicable Title Policy; 
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(iv) a completed “Life-of-Loan” Federal Emergency Management Agency standard flood hazard determination with respect to each such Material Real Estate Asset and, if any im- provements on any such Material Real Estate Asset are located within an area designated by the Federal Emergency Management Agency (or any successor agency) as a “special flood hazard area”, and such Material Real Estate Asset is located in a community in the United States that participates in the National Flood Insurance Program, a notice about special flood hazard area status and flood disaster assistance duly executed by the Borrower Representative and evidence of flood insurance as required under Section 5.5 hereof; (v) such affidavits, certificates, information and instruments of indemnification (in- cluding a so-called “gap” indemnification, if required by the Title Company) as shall be required to induce the Title Company to issue the Title Policy/ies and endorsements contemplated above; (vi) evidence reasonably acceptable to the Administrative Agent of payment by the Borrower Representative of all Title Policy premiums, search and examination charges, escrow charges and related charges, mortgage recording taxes, fees, charges, costs and expenses required for the recording of the Mortgages and issuance of the Title Policy/ies contemplated above; (vii) favorable written opinions, addressed to the Administrative Agent and the Se- cured Parties, of local counsel to the Loan Parties in each jurisdiction (i) where a Material Real Estate Asset is located regarding the enforceability of each such Mortgage and such other matters as may be reasonably requested by the Administrative Agent and (ii) where the applicable Loan Party granting the Mortgage on said Material Real Estate Asset is organized, regarding the due execution and delivery, the corporate formation or incorporation, existence and good standing (if applicable) of the applicable Loan Party, and such other matters as may be reasonably requested by the Administrative Agent, in each case, in form and substance reasonably satisfactory to the Admin- istrative Agent; and (viii) with respect to each Material Real Estate Asset located in Canada, a copy of the “Phase I” environmental site assessment, together with a reliance letter for such assessment. Notwithstanding anything to the contrary contained herein, no Loan Party shall grant any Mortgage until (i) the Administrative Agent has provided written notice to the Borrower Representative of the completion of all required flood insurance due diligence and flood insurance compliance which notice states that the Administrative Agent is reasonably satisfied with the results thereof and (ii) the Administrative Agent has provided notice to the Lenders of such Mortgage at least 45 days prior to the execution thereof and no Lender has provided notice to the Borrower Representative and the Administrative Agent that it has not completed any necessary flood insurance due diligence or flood insurance compliance or that it is not reasonably satisfied with the results of any such due diligence or compliance; provided that any Lender that does not deliver such notice within such period shall be deemed to have completed all necessary flood insurance due diligence and flood insurance compliance (and the date by which any Loan Party is required to deliver Mortgages hereunder shall automatically be extended to the extent necessary to comply with the foregoing). Each of the parties hereto acknowledges and agrees that the grant of any Mortgage on a Material Real Estate Asset of any Loan Party (or any increase, extension or renewal of any Loans or Commitments (but excluding the continuation of borrowings) at a time when any Material Real Estate Asset is subject to a Mortgage) shall be subject to (and conditioned upon) the prior delivery to the Administrative Agent of “life-of-loan” Federal Emergency Management Agency standard flood hazard determinations with respect to each applicable Material Real Estate Asset and, to the extent any improved Material Real Estate Asset is located in an area determined by the Federal Emergency Management Agency (or any successor agency) to be a special flood hazard area, (i) delivery by the Administrative Agent to the Borrower Representative of a notice of special flood hazard area status and flood disaster assistance and (ii) evidence of flood insurance as required by 
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Section 5.5 hereof. (c) Notwithstanding anything to the contrary herein or in any other Loan Document: (i) Liens required to be granted from time to time pursuant to this Agreement shall be subject to exceptions and limitations set forth herein and in the applicable Security Documents; (ii) no actions will be required to be taken, and the Administrative Agent will not be authorized to take any action, in any jurisdiction or required by the laws of any jurisdiction other than the U.S. and each Covered Foreign Jurisdiction to create any security interests in assets located or titled outside of the U.S. or any Covered Foreign Jurisdiction or to perfect or make enforceable any security interests in any such assets, and no Loan Party shall have any obligation to (or to cause its Restricted Subsidiaries to) perfect or record notice of any security or Lien in any Intellectual Property created, registered or applied-for in any jurisdiction other than the United States, the United Kingdom, Canada, Ireland and the European Union (it being understood that there shall be no secu- rity agreements or pledge agreements governed under the laws of any jurisdiction other than the U.S. and each Covered Foreign Jurisdiction and no filings, searches or schedules other than in the U.S. and each Covered Foreign Jurisdiction); (iii) no actions will be required to perfect a security interest in (A) any engines or other aviation assets (or any parts thereof) constituting Collateral, (B) any assets subject to a certificate of title, any retention of title, extended retention of title rights, or similar rights, (C) the Equity Interests of any Excluded Subsidiary or (D) letter-of-credit rights not constituting supporting obligations of other Collateral, except in the case of each of the foregoing clauses (A) through (D), perfection actions limited solely to the filing of a UCC financing statement or equivalent filings under the laws of any Covered Foreign Jurisdiction including any filings under the PPSA, any publications at the RPMRR and any filings with the Irish Companies Registration Office; (iv) no landlord lien waivers, consents, estoppels, collateral access letters or similar letter or agreement shall be required to be delivered in connection with any Collateral; (v) no perfection of a security interest in any asset shall be required to the extent perfection of a security interest in such asset would be prohibited or to the extent perfection does not apply under any applicable Law; (vi) any joinder or supplement to any Loan Document executed by any Parent Com- pany or Restricted Subsidiary that becomes a Loan Party may, with the consent of the Administra- tive Agent, include such schedules (or updates to schedules) as may be necessary to qualify any representation or warranty with respect to such Parent Company or Restricted Subsidiary set forth in any Loan Document to the extent necessary to ensure that such representation or warranty is true and correct in all material respects to the extent required thereby or by the terms of any other Loan Document; (vii) the Administrative Agent shall not require the taking of a Lien on, or require the perfection of any Lien granted in, those assets as to which the cost of obtaining or perfecting such Lien, as applicable, (including any mortgage, stamp, intangibles or other Tax or expenses relating to such Lien) is excessive in relation to the benefit to the Lenders of the security afforded thereby as reasonably determined by the Borrower Representative and the Administrative Agent; and (viii) no actions shall be required with respect to assets requiring perfection through control agreements or perfection by “control” (as defined in the UCC) (other than in respect of (A) Deposit Accounts and Securities Accounts (in each case, other than Excluded Accounts) pursuant to Section 5.15 and (B) certificated Equity Interests of Wholly-Owned Restricted Subsidiaries and 
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joint ventures that are not Excluded Subsidiaries and which are otherwise required to constitute Collateral). Section 5.11 Post-Closing Covenants. The Borrower Representative shall, and shall cause the Restricted Subsidiaries to, take the actions (if any) set forth on Schedule 5.11 within the time periods specified therein (or within such longer period of time or by such later date as the Administrative Agent may agree in its reasonable discretion). Section 5.12 Use of Proceeds. Use the proceeds of the Loans only for those purposes set forth in Section 3.16. Section 5.13 [Reserved]. Section 5.14 Guarantees. (a) On the Closing Date, the Borrower Representative will cause FTAI Aviation Ltd., a Cay- man Islands exempted company, and each of the Borrower Representative’s Subsidiaries (other than Ex- cluded Subsidiaries) as of the Closing Date to become Guarantors by executing and delivering to the Admin- istrative Agent a Guarantee Agreement, substantially in the form of Exhibit E hereto, and to enter into any applicable Security Documents. In addition, within sixty (60) days (or such longer period as the Adminis- trative Agent may agree) after (i) the acquisition or formation of a Subsidiary that is not an Excluded Sub- sidiary by a Loan Party or (ii) an Excluded Subsidiary that is a Subsidiary ceasing to constitute an Excluded Subsidiary, the applicable Loan Party shall cause such Subsidiary to satisfy the Joinder Requirements (as defined below). As used herein, the term “Joinder Requirements” means that the applicable Subsidiary: (i) executes and delivers to the Administrative Agent (i) a Guarantee Agreement, the form of which is attached as Exhibit E hereto or a joinder thereto, pursuant to which such Subsidiary shall guarantee on a senior basis all of the Obligations and other terms contained in the applicable Guarantee Agreement and subject to the conditions contained therein and herein and (ii) joinders to any Equal Priority Intercreditor Agreement, any Junior Priority Intercreditor Agreement and appli- cable Security Documents or new intercreditor agreements and Security Documents, together with any filings, documents, instruments and agreements (and delivery to the Administrative Agent of certificates representing Equity Interests and instruments accompanied by required instruments of transfer) to the extent required by (and within the time periods as set forth in) this Agreement or the Security Documents to create or perfect the security interests for the benefit of the Secured Parties in the assets (other than Excluded Assets) of such Subsidiary; and (ii) delivers to the Administrative Agent an Officer’s Certificate and an Opinion of Counsel (which may contain customary exceptions) that such Security Documents and Guarantee Agreement have been duly authorized, executed and delivered by such Subsidiary and constitute legal, valid, binding and enforceable obligations of such Subsidiary. (b) If the Borrower Representative otherwise elects to have a Subsidiary organized or incor- porated in the United States or a Covered Foreign Jurisdiction to become a Guarantor, then, in each such case, the Borrower Representative shall cause such Subsidiary to satisfy the Joinder Requirements. For the avoidance of doubt, the Borrower Representative shall be permitted, but shall not be required, to cause any Excluded Subsidiary organized or incorporated in the United States or a Covered Foreign Jurisdiction to become a Guarantor in accordance with this Section 5.14. (c) Each Guarantee shall be released upon the terms and in accordance with Section 9.20; provided that if the Borrower Representative has caused an Excluded Subsidiary to become a Guarantor pursuant to clause (b) above, such Excluded Subsidiary shall be permitted to be released as a Guarantor, upon the terms and in accordance with Section 9.20, at the Borrower Representative’s election without the consent 
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of the Administrative Agent or the Lenders, so long as such Subsidiary continues to qualify as an Excluded Subsidiary and no Default or Event of Default shall have occurred and be continuing or would occur as a consequence thereof. Section 5.15 Deposit Accounts and Securities Accounts. Within sixty (60) days (or as such time may be automatically extended to ninety (90) days, so long as each applicable Loan Party uses commer- cially reasonable efforts, or such longer period as may be consented to by the Administrative Agent) after (i) the Closing Date, with respect to Deposit Accounts and Securities Accounts (in each case, other than Ex- cluded Accounts) of a Loan Party existing on the Closing Date, and (ii) with respect to all other Deposit Accounts and Securities Accounts (in each case, other than Excluded Accounts) of a Loan Party, the latest of (A) the date on which such Deposit Account or Securities Account was opened, (B) the date on which such Deposit Account or Securities Account was acquired by a Loan Party and (C) the date on which such Deposit Account or Securities Account ceases to be an Excluded Account, the applicable Loan Party shall enter into and maintain customary control agreements or arrangements in form and substance reasonably satisfactory to the Administrative Agent for each Deposit Account and Securities Account (in each case, other than any Excluded Account) or otherwise cause the security interests granted to the Administrative Agent (for the benefit of the Secured Parties) in each of the Deposit Accounts and Securities Accounts (in each case, other than Excluded Accounts) of any such Loan Party to be perfected by “control” as defined in Section 9-104 or Section 8-106 of the UCC, as applicable or as contemplated by articles 2713.1 through 2713.9 of the CCQ or by the Act respecting the transfer of securities and the establishment of security enti- tlements (Québec), as applicable. SECTION 6. NEGATIVE COVENANTS The Borrower Representative agrees that, so long as the Termination Conditions are not satisfied: Section 6.1 Limitation on Restricted Payments. (a) The Borrower Representative shall not, and shall not permit any of the Restricted Subsidiaries to, directly or indirectly: (i) declare or pay any dividend or make any distribution on account of the Borrower Representative’s or any Restricted Subsidiary’s Equity Interests, including any dividend or distribution payable in connection with any consolidation, amalgamation or merger other than: (A) dividends or distributions by the Borrower Representative payable in Equity Interests (other than Disqualified Stock) of the Borrower Representative or in options, warrants or other rights to purchase such Equity Interests; or (B) dividends or distributions by a Restricted Subsidiary so long as, in the case of any dividend or distribution payable on or in respect of any class or series of securities issued by a Restricted Subsidiary other than a Wholly-Owned Subsidiary, the Borrower Representative or a Restricted Subsidiary receives at least its pro rata share of such dividend or distribution in accordance with its Equity Interests in such class or series of securities; (ii) purchase, redeem, defease or otherwise acquire or retire for value any Equity Interests of the Borrower Representative, including in connection with any consolidation, amalgamation or merger; (iii) make any principal payment on, or redeem, repurchase, defease or otherwise acquire or retire for value in each case, prior to any scheduled repayment, sinking fund payment or maturity, any Subordinated Indebtedness, other than (x) the purchase, repurchase or other acquisition of Subordinated Indebtedness purchased in anticipation of satisfying a sinking fund obligation, principal installment or final maturity, in each case due within one year of the date of 
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purchase, repurchase or acquisition, and (y) Indebtedness of the Borrower Representative to a Restricted Subsidiary or a Restricted Subsidiary to the Borrower Representative or another Restricted Subsidiary; or (iv) make any Restricted Investment; (all such payments and other actions set forth in clauses (i) through (iv) above being collectively referred to as “Restricted Payments”), unless, at the time of such Restricted Payment: (1) other than with respect to a Restricted Investment, no Default or Event of Default shall have occurred and be continuing or would occur as a consequence thereof; (2) other than with respect to a Restricted Investment, immediately after giving effect to such transaction on a pro forma basis, the Borrower Representative could incur $1.00 of additional Indebtedness under Section 6.3(a); and (3) such Restricted Payment, together with the aggregate amount of all other Restricted Payments made by the Borrower Representative and its Restricted Subsidiaries after March 15, 2017 (including Restricted Payments permitted by clause (1) of Section 6.1(b), but excluding all other Restricted Payments permitted by Section 6.1(b)), is less than the sum of: (A) 50.0% of the Consolidated Net Income of the Borrower Representative for the period (taken as one accounting period) from January 1, 2017 to the end of the Borrower Representative’s most recently ended fiscal quarter for which internal financial statements are available at the time of such Restricted Payment, or, in the case such Con- solidated Net Income for such period is a deficit, minus 100.0% of such deficit; plus (B) 100.0% of the aggregate net cash proceeds and the Fair Market Value of marketable securities or other property received by the Borrower Representative after March 15, 2017 (other than net cash proceeds received by the Borrower Representative to the extent such net cash proceeds have been used to incur Indebtedness, Disqualified Stock or preferred stock pursuant to Section 6.3(b)(12)) from the issue or sale of: (i) Equity Interests of the Borrower Representative, or (ii) debt securities, Designated Preferred Stock or Disqualified Stock of the Borrower Representative or any Restricted Subsidiary that have been converted into or exchanged for such Equity Interests of the Borrower Representative; provided that this clause (B) shall not include the proceeds from (a) Refunding Capital Stock, (b) Equity Interests or converted or exchanged debt securities of the Borrower Representative sold to a Restricted Subsidiary or the Borrower Representative, as the case may be or (c) Disqualified Stock or debt securities that have been converted into or exchanged for Disqualified Stock; plus (C) 100.0% of the aggregate amount of cash and the Fair Market Value of marketable securities or other property contributed to the capital of the Borrower Repre- sentative following March 15, 2017 (other than (x) by a Restricted Subsidiary or (y) net cash proceeds of any such contributed capital to the extent such net cash proceeds have 
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been used to incur Indebtedness, Disqualified Stock or preferred stock pursuant to Sec- tion 6.3(b)(12)), plus (D) 100.0% of the aggregate amount received in cash and the Fair Market Value of marketable securities or other property received by the Borrower Representative or a Restricted Subsidiary by means of: (i) the sale or other disposition (other than to the Borrower Representative or a Restricted Subsidiary) of Restricted Investments made by the Borrower Representative and its Restricted Subsidiaries and repurchases and redemptions of such Restricted Investments from the Borrower Representative and its Restricted Subsidiaries and repayments of loans or advances which constitute Restricted Investments by the Borrower Representative and its Restricted Subsidiaries in each case after March 15, 2017; or (ii) the issuance, sale or other disposition (other than to the Borrower Representative or a Restricted Subsidiary) of the stock of an Unrestricted Subsidiary (other than to the extent such Investment constituted a Permitted Investment) or a dividend or distribution from an Unrestricted Subsidiary in each case after March 15, 2017; plus (iii) any returns, profits, distributions and similar amounts received on account of any Permitted Investment subject to a dollar-denominated or ratio- based basket (to the extent in excess of the original amount of such Investment) and without duplication of any returns, profits, distributions or similar amounts included in the calculation of such basket in each case after March 15, 2017; plus (E) in the case of the redesignation of an Unrestricted Subsidiary as a Re- stricted Subsidiary after March 15, 2017 or the merger, amalgamation or consolidation of an Unrestricted Subsidiary into the Borrower Representative or a Restricted Subsidiary or the transfer of all or substantially all of the assets of an Unrestricted Subsidiary to the Bor- rower Representative or a Restricted Subsidiary after the Closing Date, the Fair Market Value of the Investment in such Unrestricted Subsidiary (or the assets transferred) at the time of the redesignation of such Unrestricted Subsidiary as a Restricted Subsidiary or at the time of such merger, amalgamation, consolidation or transfer of assets, other than to the extent the Investment in such Unrestricted Subsidiary was made by the Borrower Rep- resentative or a Restricted Subsidiary pursuant to Section 6.1(b)(6) or to the extent such Investment constituted a Permitted Investment, but, to the extent exceeding the amount of such Permitted Investment, including such excess amounts of fair market value; plus (F) $25,000,000. (b) Section 6.1(a) shall not prohibit any of the following: (1) the payment of any dividend or distribution or the consummation of any redemption within 60 days after the date of declaration thereof or notice of such redemption, if at the date of declaration or notice such payment would have complied with the provisions of this Agreement; (2) the redemption, repurchase or other acquisition or retirement of Subordinated Indebtedness of a Borrower or a Guarantor made by exchange for, or out of the proceeds of the 

 
[image: ] 
substantially concurrent sale of, new Indebtedness of a Borrower or a Guarantor, as the case may be, which is incurred in compliance with Section 6.3 so long as: (A) the principal amount (or accreted value) of such new Indebtedness does not exceed the principal amount (or accreted value), plus any accrued and unpaid interest, of the Subordinated Indebtedness being so redeemed, repurchased, acquired or retired, plus the amount of any premium and any tender premiums, defeasance costs or other fees and expenses incurred in connection with the issuance of such new Indebtedness, (B) such Indebtedness has a final scheduled maturity date equal to or later than the earlier of (x) the final scheduled maturity date of the Subordinated Indebtedness being so redeemed, repurchased, acquired or retired and (y) 91 days following the Maturity Date, and (C) such Indebtedness (x) has a Weighted Average Life to Maturity which is not less than the remaining Weighted Average Life to Maturity of the Subordinated Indebtedness being so redeemed, repurchased, acquired or retired or (y) requires no or nominal payments in cash prior to the date that is 91 days following the Maturity Date (other than scheduled payments prior to the date that is 91 days following the Maturity Date not in excess of, or prior to, the scheduled payments due prior to such date for the Indebtedness being so redeemed, repurchased, acquired or retired); (3) a Restricted Payment to pay for the repurchase, retirement or other acquisition or retirement for value of common Equity Interests of the Borrower Representative (or to enable any Parent Company to pay for the repurchase, retirement or other acquisition or retirement for value of common Equity Interests of such Parent Company) held by any future, present or former employee, member of management, officer, director or consultant (or any spouses, successors, executors, administrators, heirs or legatees of any of the foregoing) of the Borrower Representative or any of its Subsidiaries (or any Parent Company) pursuant to any management equity plan or stock option plan or any other management or employee benefit plan or other agreement or arrangement or any stock subscription or shareholder agreement; provided that the aggregate Restricted Payments made under this clause (3) may not exceed in any calendar year $5,000,000 (with unused amounts in any calendar year being carried over to succeeding calendar years subject to a maximum (without giving effect to the following proviso) of $10,000,000 in any calendar year); provided, further, that any such amount under this clause (3) in any calendar year may be increased by an amount not to exceed: (A) the cash proceeds from the sale of Equity Interests (other than Disqualified Stock) of the Borrower Representative (or any Parent Company) to employees, members of management, officers, directors or consultants of the Borrower Representative or any of its Subsidiaries (or any Parent Company) that occurred after March 15, 2017, to the extent the cash proceeds from the sale of such Equity Interests have not otherwise been applied to the payment of Restricted Payments by virtue of Section 6.1(a)(3); plus (B) the cash proceeds of key man life insurance policies received by the Borrower Representative and the Restricted Subsidiaries after March 15, 2017; less (C) the amount of any Restricted Payments previously made pursuant to subclauses (A) and (B) of this Section 6.1(b)(3); provided, further, that (x) the Borrower Representative may elect to apply all or any portion of the aggregate increase contemplated by subclauses (A) and (B) of this Section 6.1(b)(3) in any calendar year and (y) cancellation of Indebtedness owing to the Borrower Representative from any present or former employee, member of management, officer, director or consultant of the Borrower Representative or any of its Subsidiaries in 
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connection with the repurchase of Equity Interests of the Borrower Representative or any direct or indirect parent entity of the Borrower Representative shall not be deemed to constitute a Restricted Payment for purposes of this covenant or any other provision of this Agreement; (4) the declaration and payment of dividends to holders of any class or series of Disqualified Stock of the Borrower Representative or any other Restricted Subsidiary or any class or series of preferred stock of any Restricted Subsidiary issued in accordance with Section 6.3 to the extent such dividends are included in the definition of Fixed Charges; (5) the declaration and payment of dividends to holders of any class or series of Designated Preferred Stock (other than Disqualified Stock) issued by the Borrower Representative after March 15, 2017; provided that the aggregate amount of dividends paid pursuant to this clause shall not exceed the aggregate amount of cash actually received by the Borrower Representative from the sale of such Designated Preferred Stock; provided, however, in the case of this Section 6.1(b)(5), that for the most recently ended four full fiscal quarters for which internal financial statements are available immediately preceding the date of issuance of such Designated Preferred Stock, after giving effect to such issuance on a pro forma basis, the Borrower Representative and the Restricted Subsidiaries could incur $1.00 of additional Indebtedness under Section 6.3(a); (6) Investments in Unrestricted Subsidiaries made after the Issue Date having an aggregate Fair Market Value, taken together with all other Investments made pursuant to this clause (6) that are at the time outstanding, not to exceed $50,000,000 at the time of such investment; provided that the dollar amount of Investments made pursuant to this Section 6.1(b)(6) may be reduced by the Fair Market Value of the proceeds received by the Borrower Representative and/or its Restricted Subsidiaries from the subsequent sale, disposition or other transfer of such Investments (with the Fair Market Value of each Investment being measured at the time made and without giving effect to subsequent changes in value); (7) (A) repurchases of Equity Interests (or Restricted Payments to enable any Parent Company to repurchase Equity Interests) deemed to occur upon exercise of stock options or warrants if such Equity Interests represent a portion of the exercise price of such options or warrants and repurchases of Equity Interests or options to purchase Equity Interests in connection with the exercise of stock options to the extent necessary to pay applicable withholding taxes, and (B) payment of dividend equivalents pursuant to grants of Equity Interests to employees and directors of the Borrower Representative or any of its Restricted Subsidiaries (or any Parent Company) under the Borrower Representative’s (or such Parent Company’s) equity incentive plans; (8) Restricted Payments that are made with Excluded Contributions; (9) (a) other Restricted Payments in an aggregate amount taken together with all other Restricted Payments made pursuant to this Section 6.1(b)(9) not to exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period and (b) without duplication with Section 6.1(b)(9)(a), in an amount equal to the net cash proceeds received from any sale or disposition of, or distribution in respect of, Investments acquired after the Closing Date, to a Person that is not the Borrower Representative or any Subsidiary thereof, to the extent the acquisition of such Investments was financed in reliance on clause (a) and provided that such amount will not increase the amount available for Restricted Payments under Section 6.1(a)(3)(D); (10) Restricted Payments by the Borrower Representative or any Restricted Subsidiary to allow the payment of cash in lieu of the issuance of fractional shares upon the exercise of options 
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or warrants or upon the conversion or exchange of Capital Stock of any such Person or to enable any Parent Company to make such payment; (11) the purchase by the Borrower Representative (or any Restricted Payment to enable any Parent Company to make such purchase) of fractional shares arising out of stock dividends, splits or combinations or business combinations; (12) distributions or payments of Securitization Fees, sales contributions and other transfers of Securitization Assets and purchases and repurchases of Securitization Assets in connection with a Qualified Securitization Financing; (13) (A) payments by the Borrower Representative or any Restricted Subsidiary to any Parent Company (whether directly or indirectly) of management, consulting, monitoring, refinancing, transaction or advisory fees, and related expenses or termination fees, including payments or reimbursements made to satisfy advances or payments made on behalf of or for the Borrower Representative or any Restricted Subsidiary, and (B) customary payments and reimbursements by the Borrower Representative or any Restricted Subsidiary to any Parent Company (whether directly or indirectly) for financial advisory, financing, underwriting or placement services or in respect of other investment banking activities, including in connection with acquisitions or divestitures; (14) the repurchase, redemption or other acquisition or retirement for value of any Subordinated Indebtedness required pursuant to the provisions similar to those described in Section 4.10 and Section 4.13 of each Indenture; provided that there is a concurrent or prior Change of Control Offer or Asset Sale Offer (each, as defined in the Indentures), as applicable, and all Notes tendered by Holders (as defined in the Indentures) in connection with such Change of Control Offer or Asset Sale Offer (each, as defined in the Indentures), as applicable, have been repurchased, redeemed or acquired for value; provided, further, that in the case of any repurchase, redemption or other acquisition or retirement for value of any Subordinated Indebtedness required pursuant to provisions similar to those described in Section 4.13 of the Indentures, no Default or Event of Default shall have occurred and be continuing; (15) payment or distributions to satisfy dissenters’ or appraisal rights pursuant to or in connection with a consolidation, merger or transfer of assets that complies with Section 6.9; (16) dividends or other distributions of Capital Stock of, or Indebtedness owed to the Borrower Representative or a Restricted Subsidiary by, Unrestricted Subsidiaries (unless the Unrestricted Subsidiary’s principal asset is cash or Cash Equivalents); (17) dividends or other distributions in an amount equal to the net proceeds received by the Borrower Representative or any Restricted Subsidiary from any sale of Equity Interests in Borr Drilling Limited (formerly Magni Drilling Limited); (18) (A) any Restricted Payment in exchange for, or out of the proceeds of the substantially concurrent sale (other than to a Restricted Subsidiary) of, Equity Interests of the Borrower Representative (other than any Disqualified Stock) (“Refunding Capital Stock”) and (B) if immediately prior to the redemption, repurchase, retirement or other acquisition of any Equity Interests of the Borrower Representative (“Retired Capital Stock”), the Borrower Representative and the Restricted Subsidiaries could incur $1.00 of additional Indebtedness under Section 6.3(a), the declaration and payment of dividends on the Refunding Capital Stock in an aggregate amount per year no greater than the aggregate amount of dividends per annum that was declarable and payable on such Retired Capital Stock immediately prior to such retirement; (19) the declaration and payment or distribution by the Borrower Representative (or any Restricted Payment to enable any Parent Company to make such declaration and payment or 
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distribution) of any annual or quarterly dividend on its common shares if, at the time of declaration of and after giving pro forma effect to such payment or distribution, the Debt to Total Capitalization Ratio would be less than or equal to 0.60:1.00; (20) Restricted Payments by the Borrower Representative to any Parent Company: (i) the proceeds of which shall be used by such Parent Company to pay (1) its general operating and compliance costs and expenses (including operating expenses and other corporate overhead costs and expenses (including administrative, legal, audit, accounting, tax and other reporting and similar costs and expenses)) that are reasonable and customary and incurred in the ordinary course of business, (2) any reasonable and customary indemnification claims made by any future, current or former officer, director, manager, member, member of management, employee, consultant or independent contractor of the Borrower Representative, any Subsidiary or any Parent Company attributable to the ownership or operations of any Parent Company, the Borrower Representative or any of its Restricted Subsidiaries, (3) fees, expenses and other amounts (x) due and payable by the Borrower Representative or its Restricted Subsidiaries and (y) otherwise permitted to be paid by the Borrower Representative and its Restricted Subsidiaries under this Agreement, (4) its costs, expenses and liabilities in connection with any litigation or arbitration attributable to the ownership or operations of the Borrower Representative or any of its Restricted Subsidiaries and (5) payments that would otherwise be permitted to be paid directly by the Borrower Representative or its Restricted Subsidiaries pursuant to Section 6.5(b)(3), (5), (10) or (20); (ii) the proceeds of which shall be used by the Borrower Representative or any Parent Company to pay franchise, excise and similar taxes, and other fees, taxes and expenses, required to maintain its organizational existence or any applicable foreign qualification; (iii) the proceeds of which shall be used by any Parent Company to finance any Investment that would be permitted to be made by the Borrower Representative or any Restricted Subsidiary pursuant to this covenant; provided that (1) such Restricted Payment shall be made within 120 days of the closing or consummation of such Investment or at future times as may be scheduled at the time of such closing or consummation to be made thereafter in connection therewith, (2) such Parent Company shall, promptly following the closing or consummation thereof or at future times as may be scheduled at the time of such closing or consummation to be made thereafter in connection therewith, cause (x) all property acquired (whether assets or Equity Interests) to be contributed to the Borrower Representative or any such Restricted Subsidiary (which contribution will not, for the avoidance of doubt, increase the amount available for Restricted Payments pursuant to clause (2) of the preceding paragraph) or (y) the Person formed or acquired to merge, amalgamate or consolidate with or into the Borrower Representative or such Restricted Subsidiary to the extent such merger, amalgamation or consolidation is permitted by Section 6.9, in order to consummate such Investment and (3) any property received by the Borrower Representative shall not increase amounts available for Restricted Payments pursuant to Section 6.1(a)(3)(B); (iv) the proceeds of which shall be used to pay customary salaries, bonuses, long-term incentive amounts, indemnity, severance and other benefits, including payments to service providers of the Borrower Representative or its Subsidiaries pursuant to any equity plan (whether in the form of options, cash settled options or otherwise), payable to any future, current or former officer, director, manager, member, member of management, employee, consultant or independent contractor of the Borrower Representative, any Subsidiary or any Parent Company, as well as applicable employment, social security or similar taxes, in each case to the extent such salaries, bonuses, incentive amounts, indemnities, severance or other benefits are attributable to the ownership or operation of the Borrower Representative and its Subsidiaries and/or joint ventures; (v) the proceeds of which shall be used by any Parent Company to pay fees and expenses related to any successful or unsuccessful equity issuance or offering or debt issuance, incurrence or offering, bank financing, disposition or acquisition, Investment or other transaction not prohibited by this Agreement, in each case whether or not consummated, and including advisory, 
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refinancing, subsequent transaction and exit fees of any Parent Company and expenses and indemnities of any trustee, agent, arranger, underwriter or Person acting in a similar role and charges associated with, or in anticipation of, or preparation for, compliance with the requirements of the Sarbanes-Oxley Act of 2002 and the rules and regulations promulgated in connection therewith (or other similar legislation); (vi) the proceeds of which shall be used to pay any charges relating to compliance with the provisions of the Securities Act and the Exchange Act (or other similar legislation), as applicable to companies with equity or debt securities held by the public and compliance related to the rules of any applicable national securities exchange, any directors’ or managers’ compensation, fees and expense reimbursement, any charges relating to investor relations, shareholder meetings and reports to shareholders, lenders or debtholders, any premiums for directors’ and officers’ insurance and other executive costs, legal and other professional fees and listing fees; (vii) the proceeds of which shall be used for the payment of insurance premiums to the extent attributable to any Parent Company, the Borrower Representative or any of its Subsidiaries; and (viii) to pay amounts in respect of Indebtedness of such Parent Company that is guaranteed by the Borrower Representative or a Restricted Subsidiary; and (21) the repurchase, redemption or other acquisition of all or any portion of the Series C Preferred Shares and the Series D Preferred Shares outstanding as of the Closing Date; provided, however, that at the time of, and after giving effect to, any Restricted Payment permitted under clauses (4), (5), (6), (9) and (17), no Default or Event of Default shall have occurred and be continuing or would occur as a consequence thereof; provided, further, that at the time of, and after giving effect to, any Restricted Payment permitted under clause (19), no Event of Default shall have occurred and be continuing or would occur as a consequence thereof. (c) The Borrower Representative shall not permit any Unrestricted Subsidiary to become a Restricted Subsidiary except pursuant to the last sentence of the definition of “Unrestricted Subsidiary.” For purposes of designating any Restricted Subsidiary as an Unrestricted Subsidiary, all outstanding Investments by the Borrower Representative and its Restricted Subsidiaries (except to the extent repaid) in the Subsidiary so designated shall be deemed to be Restricted Payments in an amount determined as set forth in the last sentence of the definition of “Investment.” Such designation shall be permitted only if a Restricted Payment or Permitted Investment in such amount would be permitted at such time and if such Subsidiary otherwise meets the definition of an Unrestricted Subsidiary. Unrestricted Subsidiaries shall not be subject to any of the restrictive covenants set forth in this Agreement. (d) For purposes of this Section 6.1, if any Investment or Restricted Payment (or a portion thereof) would be permitted pursuant to one or more provisions described in this Section 6.1 and/or one or more of the exceptions contained in the definition of “Permitted Investments,” the Borrower Representative may divide and classify such Investment or Restricted Payment (or a portion thereof) in any manner that complies with this covenant and may later divide and reclassify any such Investment or Restricted Payment 
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so long as the Investment or Restricted Payment (as so divided and/or reclassified) would be permitted to be made in reliance on the applicable exception as of the date of such reclassification. Section 6.2 Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries. (a) The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to, directly or indirectly, create or otherwise cause or suffer to exist or become effective any consensual encumbrance or consensual restriction on the ability of any such Restricted Subsidiary to: (1) (A) pay dividends or make any other distributions to the Borrower Representative or any Restricted Subsidiary on its Capital Stock or with respect to any other interest or participation in, or measured by, its profits; or (B) pay any Indebtedness owed to the Borrower Representative or any Restricted Subsidiary; (2) make loans or advances to the Borrower Representative or any Restricted Subsidiary; or (3) sell, lease or transfer any of its properties or assets to the Borrower Representative or any Restricted Subsidiary that is a Guarantor. (b) The restrictions in Section 6.2(a) shall not apply to encumbrances or restrictions existing under or by reason of: (1) contractual encumbrances or restrictions in effect on the Closing Date; (2) (i) the Indentures and the Notes and the Guarantees (as defined in the Indentures) thereof and (ii) this Agreement and the Guarantees (as defined herein); (3) purchase money obligations for property acquired in the ordinary course of business and lease obligations (including Capitalized Lease Obligations and any encumbrance or restriction pursuant to any arrangement entered into in the ordinary course of business providing for the lease or rental by a customer of the Borrower Representative or any Restricted Subsidiary, as the case may be, from the Borrower Representative or any such Restricted Subsidiary, as lessor, of any assets or personal property and any amendment, extension, renewal, modification or combination of any of the foregoing, including the sale of assets to lease customers upon termination of any of the foregoing pursuant to the terms thereof) that impose restrictions of the nature discussed in Section 6.2(a)(3) above on the property so acquired; (4) applicable Law or any applicable rule, regulation or order; (5) any agreement or other instrument of a Person acquired by the Borrower Representative or any Restricted Subsidiary in existence at the time of such acquisition (but not created in contemplation thereof), which encumbrance or restriction is not applicable to any Person, or the properties or assets of any Person so acquired and its Subsidiaries, other than the Person and its Subsidiaries, or the property or assets of the Person, so acquired; (6) contracts for the sale of assets or the sale of a Subsidiary, including customary restrictions with respect to a Subsidiary pursuant to an agreement that has been entered into for the 
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sale or disposition of all or substantially all the Capital Stock or assets of such Subsidiary that impose restrictions on the assets to be sold; (7) Secured Indebtedness otherwise permitted to be incurred pursuant to Sections 6.3 and 6.5 that limit the right of the debtor to dispose of the assets securing such Indebtedness; (8) restrictions on cash (or Cash Equivalents) or other deposits or net worth imposed by customers under contracts entered into in the ordinary course of business; (9) Indebtedness, Disqualified Stock or preferred stock of any Restricted Subsidiary that is not a Guarantor permitted to be incurred subsequent to the Closing Date pursuant to the provisions of Section 6.3 that impose restrictions solely on Restricted Subsidiaries that are not Guarantors party thereto; (10) customary provisions in joint venture agreements and other similar agreements relating solely to such joint venture; (11) customary provisions contained in leases and other agreements entered into in the ordinary course of business; (12) customary provisions contained in licenses or sub-licenses of Intellectual Property and software or other general intangibles entered into in the ordinary course of business; (13) restrictions or conditions contained in any trading, netting, operating, construction, service, supply, purchase, sale or other agreement to which the Borrower Representative or any Restricted Subsidiary is a party entered into in the ordinary course of business; provided that such agreement prohibits the encumbrance solely of the property or assets of the Borrower Representative or such Restricted Subsidiary that are the subject to such agreement, the payment rights arising thereunder or the proceeds thereof and does not extend to any other asset or property of the Borrower Representative or such Restricted Subsidiary or the assets or property of another Restricted Subsidiary; (14) any such encumbrance or restriction pursuant to an agreement governing Indebtedness incurred pursuant to Section 6.3, which encumbrances or restrictions are, in the good faith judgment of the Borrower Representative not materially more restrictive, taken as a whole, than customary provisions in comparable financings and that the management of the Borrower Representative determines, at the time of such financing, shall not materially impair the Borrowers’ ability to make payments as required under the Loan Documents; (15) restrictions created in connection with any Qualified Securitization Financing that, in the good faith determination of the Borrower Representative, are necessary or advisable to effect such Qualified Securitization Financing; and (16) any encumbrances or restrictions of the type referred to in clauses (1), (2) and (3) of Section 6.2(a) imposed by any amendments, modifications, restatements, renewals, increases, supplements, refundings, replacements or refinancings of the contracts, instruments or obligations referred to in clauses (1) through (15) of this Section 6.2(b); provided that such amendments, modifications, restatements, renewals, increases, supplements, refundings, replacements or refinancing are, in the good faith judgment of the Borrower Representative, no more restrictive, taken as a whole, with respect to such encumbrance and other restrictions than those prior to such 

 
[image: ] 
amendment, modification, restatement, renewal, increase, supplement, refunding, replacement or refinancing. Section 6.3 Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock. (a) The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to, directly or indirectly, create, incur, issue, assume, guarantee or otherwise become directly or indirectly liable, contingently or otherwise (collectively, “incur” and collectively, an “incurrence”) with respect to any Indebtedness (including Acquired Indebtedness) and the Borrower Representative shall not issue any shares of Disqualified Stock and shall not permit any Restricted Subsidiary to issue any shares of Disqualified Stock or preferred stock; provided that the Borrower Representative may incur Indebtedness (including Acquired Indebtedness) or issue shares of Disqualified Stock, and any Restricted Subsidiary may incur Indebtedness (including Acquired Indebtedness), issue shares of Disqualified Stock and issue shares of preferred stock, if the Fixed Charge Coverage Ratio for the Borrower Representative and the Restricted Subsidiaries for the most recently ended four full fiscal quarters for which internal financial statements are available immediately preceding the date on which such additional Indebtedness is incurred or such Disqualified Stock or preferred stock is issued would have been at least 2.00 to 1.00, in each case, determined on a pro forma basis (including a pro forma application of the net proceeds therefrom), as if the additional Indebtedness had been incurred, or the Disqualified Stock or preferred stock had been issued, as the case may be, and the application of proceeds therefrom had occurred at the beginning of such four-quarter period; provided, further, that no such Indebtedness, Disqualified Stock or preferred stock (other than customary bridge facilities with a maturity of no more than one year, working capital facilities or purchase money debt) shall mature or have scheduled amortization payments of principal or be subject to mandatory redemption, repurchase, prepayment or sinking fund obligations or shall require any cash principal payments on the initial aggregate principal amount of such Indebtedness, in each case, prior to the date that is 91 days after the Maturity Date at the time such Indebtedness, Disqualified Stock or preferred stock is incurred (except customary offers or obligations to repurchase, repay or redeem upon a change of control, asset sale, casualty or condemnation event); provided, further, that the aggregate amount of Indebtedness (including Acquired Indebtedness) that may be incurred and Disqualified Stock or preferred stock that may be issued pursuant to this Section 6.3(a) by Restricted Subsidiaries that are not Guarantors shall not exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period. (b) The provisions of Section 6.3(a) shall not apply to: (1) the incurrence of Indebtedness of any Borrower or any of the Guarantors under this Agreement (including any Guarantee and any Commitment Increase); (2) the incurrence by any Borrower and any Guarantor of Indebtedness represented by the Notes (other than any Additional Notes) (including any Guarantee (as defined in the Indentures)); (3) Existing Indebtedness (other than Indebtedness described in clauses (1) and (2)); (4) Indebtedness (including Capitalized Lease Obligations), Disqualified Stock and preferred stock incurred by any Borrower or any Guarantor, to finance the purchase, lease, improvement, development, construction, remanufacturing, refurbishment, renovation, maintenance, restoration, handling and repositioning or repair of property (real or personal) or equipment that is owned, leased, operated or in any way used or useful in a Similar Business, whether through the direct purchase of assets or the Capital Stock of any Person owning such assets, in an aggregate principal amount which, when aggregated with the principal amount of all other Indebtedness, Disqualified Stock and preferred stock then outstanding and incurred pursuant to this Section 6.3(b)(4) and including all Refinancing Indebtedness incurred to refund, refinance or replace any other Indebtedness, Disqualified Stock or preferred stock incurred pursuant to this Section 6.3(b)(4), does not exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the 
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Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period; (5) Indebtedness incurred by the Borrower Representative or any Restricted Subsidiary constituting reimbursement obligations with respect to letters of credit and bank guarantees issued, or deposits made, in the ordinary course of business, including letters of credit in respect of workers’ compensation claims, health, disability or other benefits to employees or former employees or their families or property, casualty or liability insurance or self-insurance, and letters of credit in connection with the maintenance of, or pursuant to the requirements of, environmental or other permits or licenses from governmental authorities, or other Indebtedness with respect to reimbursement type obligations regarding workers’ compensation claims; provided that upon the drawing of such letters of credit or the incurrence of such Indebtedness, such obligations are reimbursed within 30 days following such drawing or incurrence; (6) Indebtedness arising from agreements of the Borrower Representative or a Restricted Subsidiary providing for indemnification, adjustment of purchase price, earnouts or similar obligations, in each case, incurred or assumed in connection with the disposition of any business, assets or a Subsidiary, other than guarantees of Indebtedness incurred by any Person acquiring all or any portion of such business, assets or a Subsidiary for the purpose of financing such acquisition; (7) Indebtedness of the Borrower Representative to a Restricted Subsidiary; provided that, other than in the case of (i) intercompany liabilities incurred in the ordinary course of business in connection with the cash management operations of the Borrower Representative and the Restricted Subsidiaries and (ii) intercompany lease obligations, any such Indebtedness owing to a Restricted Subsidiary that is not a Loan Party is subordinated in right of payment to the Obligations; provided, further, that any subsequent issuance or transfer of any Capital Stock or any other event which results in any such Restricted Subsidiary ceasing to be a Restricted Subsidiary or any other subsequent transfer of any such Indebtedness (except to a Loan Party or another Restricted Subsidiary) shall be deemed, in each case, to be an incurrence of such Indebtedness not permitted by this Section 6.3(b)(7); (8) Indebtedness of a Restricted Subsidiary to the Borrower Representative or another Restricted Subsidiary; provided that, other than in the case of (i) intercompany current liabilities incurred in the ordinary course of business in connection with the cash management operations of the Borrower Representative and its subsidiaries to finance working capital needs of the Restricted Subsidiaries and (ii) intercompany lease obligations, if a Guarantor incurs such Indebtedness to a Restricted Subsidiary that is not a Guarantor, such Indebtedness is subordinated in right of payment to the Guarantee of such Guarantor; provided, further, that any subsequent transfer of any such Indebtedness (except to the Borrower Representative or another Restricted Subsidiary) shall be deemed in each case to be an incurrence of such Indebtedness not permitted by this Section 6.3(b)(8); (9) shares of preferred stock of a Restricted Subsidiary issued to the Borrower Representative or another Restricted Subsidiary; provided that any subsequent issuance or transfer of any Capital Stock or any other event which results in any such Restricted Subsidiary ceasing to be a Restricted Subsidiary or any other subsequent transfer of any such shares of preferred stock (except to the Borrower Representative or another Restricted Subsidiary) shall be deemed in each case to be an issuance of such shares of preferred stock not permitted by this Section 6.3(b)(9); (10) Hedging Obligations (excluding Hedging Obligations entered into for speculative purposes) and any guarantees thereof; (11) obligations in respect of self-insurance and obligations in respect of performance, bid, appeal and surety bonds and completion guarantees and guarantees of indemnification 
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obligations provided by the Borrower Representative or any Restricted Subsidiary in the ordinary course of business or consistent with past practice or industry practice; (12) Indebtedness, Disqualified Stock and preferred stock of any Borrower or any Guarantor not otherwise permitted hereunder in an aggregate principal amount or liquidation preference, which when aggregated with the principal amount and liquidation preference of all other Indebtedness, Disqualified Stock and preferred stock then outstanding and incurred pursuant to this Section 6.3(b)(12) and including all Refinancing Indebtedness incurred to refund, refinance or replace any other Indebtedness, Disqualified Stock or preferred stock incurred pursuant to this Section 6.3(b)(12), does not at any one time outstanding exceed the sum of: (A) the greater of (1) $300,000,000 and (2) 25.0% of EBITDA of the Bor- rower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period; plus (B) 100.0% of the net cash proceeds received by the Borrower Representa- tive since immediately after the Issue Date from the issue or sale of Equity Interests of the Borrower Representative or cash contributed to the capital of the Borrower Representative (in each case, other than proceeds of Disqualified Stock or sales of Equity Interests to the Borrower Representative or any of its Subsidiaries) as determined in accordance with Sec- tion 6.1(a)(3)(B) and (C) to the extent such net cash proceeds or cash have not been applied pursuant to such clauses to make Restricted Payments or to make other investments, pay- ments or exchanges pursuant to Section 6.1(b) or to make Permitted Investments (other than Permitted Investments specified in clauses (1) and (3) of the definition thereof); (13) (a) any guarantee by the Borrower Representative of Indebtedness or other obligations of any Restricted Subsidiary so long as the incurrence of such Indebtedness incurred by such Restricted Subsidiary is permitted under the terms of this Agreement, or (b) any guarantee by a Restricted Subsidiary of Indebtedness of the Borrower Representative or another Restricted Subsidiary so long as the incurrence of such Indebtedness incurred by the Borrower Representative or such other Restricted Subsidiary is permitted under the terms of this Agreement; (14) the incurrence by the Borrower Representative or any Restricted Subsidiary of Indebtedness, Disqualified Stock or preferred stock which serves to extend, replace, refund, refinance, renew or defease any Indebtedness, Disqualified Stock or preferred stock incurred as permitted under Section 6.3(a) and clauses (2), (3), (14), (15), (17) and (24) of this Section 6.3(b) or any Indebtedness, Disqualified Stock or preferred stock issued to extend, replace, refund, refinance, renew or defease such Indebtedness, Disqualified Stock or preferred stock including additional Indebtedness, Disqualified Stock or preferred stock incurred to pay premiums (including tender premiums), defeasance costs, underwriting discounts, other costs and expenses and fees in connection therewith (the “Refinancing Indebtedness”) prior to its respective maturity; so long as such Refinancing Indebtedness: (A) solely in the case of Indebtedness incurred pursuant to Section 6.3(b)(3) or any Refinancing Indebtedness of such Indebtedness, (x) has a Weighted Average Life to Maturity which is not less than the remaining Weighted Average Life to Maturity of the Indebtedness being so extended, replaced, refunded, refinanced, renewed or defeased or (y) requires no or nominal payments in cash prior to the date that is 91 days following the Maturity Date (other than scheduled payments prior to the date that is 91 days following the Maturity Date not in excess of, or prior to, the scheduled payments due prior to such date for the Indebtedness being so extended, replaced, refunded, refinanced, renewed or defeased); (B) to the extent such Refinancing Indebtedness extends, replaces, refunds, refinances, renews or defeases (x) Indebtedness subordinated in right of payment to the 
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Obligations, such Refinancing Indebtedness is subordinated in right of payment to the Ob- ligations at least to the same extent as the Indebtedness being extended, replaced, refunded, refinanced, renewed or defeased or (y) Disqualified Stock or preferred stock, such Refi- nancing Indebtedness must be Disqualified Stock or preferred stock, respectively; and (C) shall not include (x) Indebtedness, Disqualified Stock or preferred stock of a Subsidiary that is not a Loan Party that refinances Indebtedness, Disqualified Stock or preferred stock of the Borrower Representative; or (y) Indebtedness, Disqualified Stock or preferred stock of a Subsidiary of the Borrower Representative that is not a Loan Party that refinances Indebtedness, Disqualified Stock or preferred stock of a Guarantor. (15) Indebtedness, Disqualified Stock or preferred stock (x) of the Borrower Representative or any Restricted Subsidiary incurred, issued or assumed in connection with or in anticipation of an acquisition of any assets (including Capital Stock), business or Person and (y) of Persons that are acquired by the Borrower Representative or any Restricted Subsidiary or consolidated, amalgamated or merged into the Borrower Representative or a Restricted Subsidiary in accordance with the terms of this Agreement; provided that after giving effect to such acquisition, consolidation, amalgamation or merger, either: (A) the Borrower Representative would be permitted to incur at least $1.00 of additional Indebtedness pursuant to the Fixed Charge Coverage Ratio test set forth in Section 6.3(a); or (B) the Fixed Charge Coverage Ratio is greater than immediately prior to such acquisition, consolidation, amalgamation or merger; provided, that no such Indebtedness, Disqualified Stock or preferred stock (other than customary bridge facilities with a maturity of no more than one year, working capital facilities or purchase money debt) shall mature or have scheduled amortization payments of principal or be subject to mandatory redemption, repurchase, prepayment or sinking fund obligations or shall require any cash principal payments on the initial aggregate prin- cipal amount of such Indebtedness, in each case, prior to the date that is 91 days after the Maturity Date at the time such Indebtedness, Disqualified Stock or preferred stock is in- curred (except customary offers or obligations to repurchase, repay or redeem upon a change of control, asset sale, casualty or condemnation event); (16) Indebtedness arising from the honoring by a bank or other financial institution of a check, draft or similar instrument drawn against insufficient funds in the ordinary course of business; provided that such Indebtedness is extinguished within five Business Days of its incurrence; (17) Indebtedness (including Capitalized Lease Obligations), Disqualified Stock and preferred stock, including any predelivery payment financing, incurred by the Borrower Representative or any Restricted Subsidiary, that is incurred for the purpose of purchasing, leasing, acquiring, improving or modifying, and is secured by, any aircraft, engines, spare parts or similar assets, including in the form of financing from aircraft or engine manufacturers or their affiliates and whether through the direct purchase of assets or the Capital Stock or Indebtedness of any Person owning such assets, so long as the amount of such Indebtedness does not exceed the purchase price of such aircraft, engines, spare parts or similar assets and any improvements or modifications thereto 
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and is incurred not later than two years after the date of such purchase, lease, acquisition, improvement or modification; (18) Indebtedness or guarantees of Indebtedness of any Borrower or any Guarantor in connection with or on behalf of joint ventures in a Similar Business in an aggregate principal amount, including all Refinancing Indebtedness incurred to refund, refinance or replace any other Indebtedness or guarantees of Indebtedness incurred pursuant to this clause (18), not to exceed the greater of (x) $150,000,000 and (y) 12.5% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period at any one time outstanding pursuant to this clause (18); (19) Indebtedness of the Borrower Representative or any Restricted Subsidiary consisting of (x) the financing of insurance premiums or (y) take-or-pay obligations contained in supply arrangements, in each case, in the ordinary course of business; (20) Indebtedness of the Borrower Representative or any Restricted Subsidiary arising in connection with trade creditors or customers or endorsements of instruments for deposit, in each case, in the ordinary course of business; (21) Indebtedness of the Borrower Representative or any Restricted Subsidiary pursuant to any Qualified Securitization Financing; (22) Indebtedness consisting of Indebtedness from the repurchase, retirement or other acquisition or retirement for value by the Borrower Representative or any Parent Company of common stock (or options, warrants or other rights to acquire common stock) of the Borrower Representative or any Parent Company from any future, current or former officer, director, manager, employee or consultant (or any spouses, successors, executors, administrators, heirs or legatees of any of the foregoing) of the Borrower Representative or any of its Subsidiaries or any Parent Company or their authorized representatives to the extent described in Section 6.1(b)(3); (23) Indebtedness of the Borrower Representative or any Restricted Subsidiary undertaken in connection with cash management and related activities, including netting services, automatic clearing house arrangements, employees’ credit or purchase cards, overdraft protections and similar arrangements, with respect to the Borrower Representative, any Subsidiary or joint venture in the ordinary course of business; (24) Indebtedness of the Borrower Representative or any Restricted Subsidiary borrowed from or guaranteed by any federal, state or local governmental entities or agencies incurred for investment in, or the purchase, lease, development, construction, maintenance or improvement of property (real or personal) or equipment that is used or useful in, a Similar Business; (25) Non-Recourse Indebtedness of the Borrower Representative or any Restricted Subsidiary incurred to finance the purchase, lease, improvement, development, construction, remanufacturing, refurbishment, handling and repositioning or repair of property (real or personal) or equipment or to refinance other Non-Recourse Indebtedness incurred pursuant to this clause (25); (26) Indebtedness incurred or Disqualified Stock issued by the Borrower Representative or any Restricted Subsidiary or preferred stock issued by any of its Restricted Subsidiaries to the extent that the net proceeds thereof are promptly deposited with the Trustee to satisfy and discharge the Notes in accordance with the Indentures; (27) Indebtedness, Disqualified Stock or preferred stock of any Restricted Subsidiary that is not a Guarantor in an aggregate principal amount, including all Refinancing Indebtedness incurred to refund, refinance or replace any other Indebtedness, Disqualified Stock or preferred stock incurred pursuant to this clause (27), not to exceed the greater of (x) $120,000,000 and (y) 
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10.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period; (28) Indebtedness, Disqualified Stock and preferred stock, including any predelivery payment financing, incurred by the Borrower Representative or any Restricted Subsidiary, that is incurred for the purpose of purchasing, leasing, acquiring, improving or modifying, and is secured by, any aircraft, engines, spare parts or similar assets, including in the form of financing from aircraft or engine manufacturers or their affiliates and whether through the direct purchase of assets or the Capital Stock or Indebtedness of any Person owning such assets, so long as the amount of such Indebtedness does not exceed the greater of (x) $250,000,000 and (y) 20.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period, and is incurred not later than (i) six months after the date of such purchase, lease, acquisition, improvement or modification, to the extent any Loans are initially used to finance such transaction, or (ii) two years after the date of such purchase, lease, acquisition, improvement or modification, to the extent no Loans are initially used to finance such transaction; and (29) other Indebtedness secured by Collateral securing the Obligations solely if at the time of incurrence thereof and after giving pro forma effect thereto and the use of the proceeds thereof (A) in the case of any such Indebtedness secured by Liens on any of the Collateral that rank equal in priority (but without regard to the control of remedies) with any Liens on the Collateral securing the Obligations, the First Lien Debt to EBITDA Ratio does not exceed 2.50 to 1.00 and (B) in the case of any such Indebtedness secured by Liens on the Collateral ranking junior in priority to the Liens on the Collateral securing the Obligations, the Secured Debt to EBITDA Ratio does not exceed 3.00 to 1.00; provided that (x) all such Indebtedness shall be subject to the Equal Priority Intercreditor Agreement or the Junior Priority Intercreditor Agreement, as applicable and (y) other than customary bridge facilities with a maturity of no more than one year no such Indebtedness shall mature or have scheduled amortization payments of principal or be subject to mandatory redemption, repurchase, prepayment or sinking fund obligations or shall require any cash principal payments in excess of 25 basis points per quarter on the initial aggregate principal amount of such Indebtedness, in each case, prior to the date that is 91 days after the Maturity Date at the time such Indebtedness is incurred (except customary offers or obligations to repurchase, repay or redeem upon a change of control, asset sale, casualty or condemnation event). (c) For purposes of determining compliance with this Section 6.3, in the event that an item of Indebtedness, Disqualified Stock or preferred stock meets the criteria of more than one of the categories of permitted Indebtedness, Disqualified Stock or preferred stock described in clauses (1) through (29) of Section 6.3(b) or is entitled to be incurred pursuant to Section 6.3(a), the Borrower Representative, in its sole discretion, may classify or reclassify such item of Indebtedness in any manner that complies with this covenant and the Borrower Representative may divide and classify an item of Indebtedness in more than one of the types of Indebtedness described in Sections 6.3(a) and (b). Accrual of interest, the accretion of accreted value, the payment of interest in the form of additional Indebtedness, Disqualified Stock or preferred stock and the reclassification of any operating lease as a Capitalized Lease Obligation as a result of (i) the modification or extension of the term of such lease or (ii) changes in GAAP that are not a result of a modification or extension pursuant to clause (i) shall not be deemed to be an incurrence of Indebtedness, Disqualified Stock or preferred stock for purposes of this Section 6.3. (d) For purposes of determining compliance with any U.S. dollar-denominated restriction on the incurrence of Indebtedness, the U.S. dollar-equivalent principal amount of Indebtedness denominated in a foreign currency shall be calculated based on the relevant currency exchange rate in effect on the date such Indebtedness was incurred, in the case of term debt, or first committed, in the case of revolving credit debt; provided that if such Indebtedness is incurred to refinance other Indebtedness denominated in a foreign currency, and such refinancing would cause the applicable dollar denominated restriction to be exceeded if calculated at the relevant currency exchange rate in effect on the date of such refinancing, such dollar- denominated restriction shall be deemed not to have been exceeded so long as the principal amount of such refinancing Indebtedness does not exceed (i) the principal amount of such Indebtedness being refinanced 
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plus (ii) the aggregate amount of fees, underwriting discounts, premiums and other costs and expenses incurred in connection with such refinancing. At the option of the Borrower Representative, the incurrence of any revolving or delayed draw debt incurred pursuant to a ratio shall be calculated on the date such debt is first committed assuming such debt is fully drawn and such debt shall be assumed to be fully drawn for purposes of calculating any other debt incurrence ratios for so long as such commitments remain outstanding. (e) The principal amount of any Indebtedness incurred to refinance other Indebtedness, if incurred in a different currency from the Indebtedness being refinanced, shall be calculated based on the currency exchange rate applicable to the currencies in which such respective Indebtedness is denominated that is in effect on the date of such refinancing. The Borrowers shall not, and the Borrower Representative shall not permit any Guarantor to, directly or indirectly, incur any Indebtedness (including Acquired Indebtedness) that is subordinated or junior in right of payment to any Indebtedness of any Loan Party unless such Indebtedness is expressly subordinated in right of payment to the Obligations or such Guarantor’s Guarantee to the extent and in the same manner as such Indebtedness is subordinated in right of payment to other Indebtedness of such Loan Party, as the case may be. Section 6.4 Asset Sales. (a) The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to, cause or make an Asset Sale unless: (1) the Borrower Representative or such Restricted Subsidiary, as the case may be, receives consideration at the time of such Asset Sale at least equal to the Fair Market Value (at the time of contractually agreeing to such Asset Sale) of the assets or Equity Interests sold or otherwise disposed of; and (2) except in the case of a Permitted Asset Swap, at least 75% of the consideration for such Asset Sale, together with all other Asset Sales completed or contractually agreed upon since the Closing Date (on a cumulative basis), received by the Borrower Representative or such Restricted Subsidiary, as the case may be, is in the form of cash or Cash Equivalents; provided that the amount of: (A) any liabilities (as shown on the Borrower Representative’s, or such Restricted Subsidiary’s most recent internally available balance sheet, or if incurred, accrued or increased subsequent to the date of such balance sheet, such liabilities that would have been reflected on the balance sheet of the Borrower Representative or such Restricted Subsidiary if such incurrence, accrual or increase had taken place on or prior to the date of such balance sheet, as determined in good faith by the Borrower Representative)) of the Borrower Representative or any Restricted Subsidiary (other than liabilities that are contingent or subordinated) that are assumed by the transferee of any such assets (or are otherwise extinguished in connection with the transactions relating to such Asset Sale) and as a result of which the Borrower Representative and its Restricted Subsidiaries are no longer obligated with respect to such liabilities or are indemnified against further liabilities; (B) any securities, notes or other obligations or assets received by the Borrower Representative or a Restricted Subsidiary from such transferee that are converted by the Borrower Representative or such Restricted Subsidiary into cash or Cash 

 
[image: ] 
Equivalents (to the extent of the cash or Cash Equivalents received) within 180 days following the closing of such Asset Sale; (C) any Capital Stock or assets, so long as such receipt of Capital Stock or assets are used or useful in a Similar Business; and (D) any Designated Non-cash Consideration received by the Borrower Representative or any Restricted Subsidiary in such Asset Sale having an aggregate Fair Market Value, taken together with all other Designated Non-cash Consideration received pursuant to this clause (D) that is at that time outstanding, not to exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period at the time of the receipt of such Designated Non-cash Consideration, with the Fair Market Value of each item of Designated Non-cash Consideration being measured at the time received and without giving effect to subsequent changes in value, shall be deemed to be cash or Cash Equivalents for purposes of this provision and for no other purpose. Notwithstanding anything in this agreement to the contrary whether in Section 6.1, Section 6.4 or otherwise, any Equity Interests owned by any Loan Party issued by any of the following four Cayman Island entities: FTAI Aircraft Leasing (2025) GP L.P., OCCO (Aviation) SPV, L.P., OCCO (Aviation) Offshore Master SPV II, L.P. and FTAI Aircraft Leasing Offshore OIM SPV GP L.P., must remain owned by a Loan Party, except to the extent any disposition thereof to an unaffiliated third party is permitted by this Agreement. Section 6.5 Transactions with Affiliates. (a) The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to, make any payment to, or sell, lease, transfer or otherwise dispose of any of its properties or assets to, or purchase any property or assets from, or enter into or make or amend any transaction, contract, agreement, understanding, loan, advance or guarantee with, or for the benefit of, any Affiliate of the Borrower Representative (each of the foregoing, an “Affiliate Transaction”) involving aggregate payments or consideration in excess of the greater of (x) $10,000,000 and (y) 1.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period, unless such Affiliate Transaction is on terms that are not materially less favorable to the Borrower Representative or the relevant Restricted Subsidiary at the time of such transaction or at the time of the execution of the agreement providing therefor than those that would have been obtained in a comparable transaction by the Borrower Representative or such Restricted Subsidiary with an unrelated Person. (b) Section 6.5(a) shall not apply to the following: (1) transactions between or among any Loan Party and/or any of the Restricted Subsidiaries and/or any entity that becomes a Restricted Subsidiary as a result of such transaction; (2) Restricted Payments permitted by Section 6.1 and Permitted Investments; (3) payment of reasonable and customary fees and reasonable out-of-pocket costs and compensation (including salaries, bonuses and equity) paid to, and reimbursement of expenses and indemnities provided on behalf of, officers, directors, employees or consultants of the Borrower Representative or any Restricted Subsidiary or any Parent Company; (4) transactions in which the Borrower Representative or any Restricted Subsidiary, as the case may be, delivers to the Administrative Agent a letter from an Independent Financial 
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Advisor stating that such transaction is fair to the Borrower Representative or such Restricted Subsidiary from a financial point of view or meets the requirements of Section 6.5(a); (5) payments or loans (or cancellation of loans) to employees or consultants of the Borrower Representative or any Restricted Subsidiary or any Parent Company which are approved by the Borrower Representative in good faith; (6) any agreement as in effect as of March 15, 2017, or any amendment thereto (so long as any such amendment, taken as a whole, is no less favorable in any material respect to the Borrower Representative and its Restricted Subsidiaries than the agreement in effect on March 15, 2017 (as determined by the Borrower Representative in good faith)); (7) the existence of, or the performance by the Borrower Representative or any of its Restricted Subsidiaries of its obligations under the terms of, any limited liability company, limited partnership or other Organizational Document or joint venture, investors or shareholders agreement (including any registration rights agreement or purchase agreement related thereto) to which it is a party as of the Closing Date and any similar agreements which it may enter into thereafter; provided that the existence of, or the performance by the Borrower Representative or any Restricted Subsidiary of obligations under any future amendment to any such existing agreement or under any similar agreement entered into after the Closing Date shall only be permitted by this Section 6.5(b)(7) to the extent that the terms of any such amendment or new agreement, taken as a whole, is not disadvantageous to the Lenders in any material respect compared to the agreement in effect on the date of this Agreement (as determined by the Borrower Representative in good faith), or is otherwise customary; (8) transactions with customers, clients, suppliers, trade creditors, joint venture partners or purchasers or sellers of goods or services, in each case in the ordinary course of business and otherwise in compliance with the terms of this Agreement; (9) the issuance of Equity Interests (other than Disqualified Stock) of the Borrower Representative to any Affiliate of the Borrower Representative and other customary rights in connection therewith; (10) transactions or payments pursuant to any employee, officer or director compensation (including bonuses) or benefit plans, employment agreements, severance agreement, indemnification agreements or any similar arrangements entered into in the ordinary course of business or approved by the Borrower Representative; (11) transactions in the ordinary course with (i) Unrestricted Subsidiaries or (ii) joint ventures in which the Borrower Representative or a Subsidiary of the Borrower Representative holds or acquires an ownership interest (whether by way of Capital Stock or otherwise) so long as the terms of any such transactions are no less favorable to the Borrower Representative or such 
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Subsidiary participating in such joint ventures than they are to other joint venture partners, in each case as determined by the Borrower Representative in good faith; (12) transactions with a Person (other than an Unrestricted Subsidiary) that is an Affiliate of the Borrower Representative solely because the Borrower Representative owns, directly or through a Restricted Subsidiary, an Equity Interest in, or controls, such Person; (13) transactions involving Securitization Assets, or participations therein, in connection with any Qualified Securitization Financing; (14) any Indebtedness from time to time owing by the Borrower Representative or any Restricted Subsidiary to the Borrower Representative or any Restricted Subsidiary; (15) any servicing and/or management agreements or arrangements in effect on the Closing Date or any amendment, modification or supplement to such servicing and/or management agreements or arrangements or replacement thereof or any substantially similar servicing and/or management agreement or arrangement entered into after the Closing Date; (16) any transaction with an Affiliate of the Borrower Representative where the only consideration paid by the Borrower Representative or any Restricted Subsidiary is the issuance of Equity Interests (other than Disqualified Stock); (17) the licensing or sub-licensing of Intellectual Property and software or other general intangibles in the ordinary course of business; (18) investments by Fortress or its Affiliates in securities of the Borrower Representative or any Restricted Subsidiary so long as the investment is being or has been offered generally to other unaffiliated investors on the same or more favorable terms or the securities are acquired in market transactions; (19) any transactions (including (A) any sale and leaseback transactions or other lease obligations and (B) management fee and strategic capital co-investment relationships) by and among any SCI Vehicle or its Affiliates and the Borrower Representative and its Restricted Subsidiaries, as the case may be, so long as the terms of such transaction are not materially less favorable to the Borrower Representative or the relevant Restricted Subsidiary at the time of such transaction or at the time of the execution of the agreement providing therefor than those that would be obtained in a comparable transaction by the Borrower Representative or such Subsidiary with a non-Affiliate of such SCI Vehicle; (20) (A) payments by the Borrower Representative or any Restricted Subsidiary to any Parent Company (whether directly or indirectly) of management, consulting, monitoring, refinancing, transaction or advisory fees, and related expenses or termination fees, including payments or reimbursements made to satisfy advances or payments made on behalf of or for the Borrower Representative or any Restricted Subsidiary, and (B) customary payments and reimbursements by the Borrower Representative or any Restricted Subsidiary to any Parent Company (whether directly or indirectly) for financial advisory, financing, underwriting or placement services or in respect of other investment banking activities, including in connection with acquisitions or divestitures; and (21) guarantees of Indebtedness of the Borrower Representative or any Restricted Subsidiary permitted to be incurred pursuant to the covenant described under Section 6.3 by any Parent Company. Section 6.6 Liens. The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to, create, incur, assume or otherwise cause or suffer to exist or become effective any Lien that 
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secures obligations under any Indebtedness of any Borrower or any Guarantor of any kind upon any of its property or assets, now owned or hereafter acquired, except for Permitted Liens. Notwithstanding anything herein to the contrary the Loan Parties and the Restricted Subsidiaries shall not be allowed to grant any consensual Lien (other than a Lien securing the Obligations and if the Obligations are so secured a Lien securing debt permitted under Section 6.3(b)(29)) on any Equity Interests issued by any of the following four Cayman Island entities: FTAI Aircraft Leasing (2025) GP L.P., OCCO (Aviation) SPV, L.P., OCCO (Aviation) Offshore Master SPV II, L.P. and FTAI Aircraft Leasing Offshore OIM SPV GP L.P. With respect to any Lien securing Indebtedness that was permitted to secure such Indebtedness at the time of the incurrence of such Indebtedness, such Lien shall also be permitted to secure any Increased Amount of such Indebtedness. The “Increased Amount” of any Indebtedness shall mean any increase in the amount of such Indebtedness in connection with any accrual of interest, the accretion of accreted value, the amortization of original issue discount, the payment of interest in the form of additional Indebtedness with the same terms, accretion of original issue discount or liquidation preference and increases in the amount of Indebtedness outstanding solely as a result of fluctuations in the exchange rate of currencies or increase in the value of property securing Indebtedness. Section 6.7 [Reserved]. Section 6.8 Organizational Documents. The Borrower Representative will not, and will not permit any Restricted Subsidiary to amend, restate, amend and restate or otherwise modify its Organizational Documents after the Closing Date in a manner that is materially adverse to the Lenders. Section 6.9 Merger, Consolidation or Sale of All or Substantially All Assets. (a) The Borrowers may not (i) consummate a Division as the Dividing Person or (ii) consolidate with, amalgamate or merge into (whether or not such Borrower is the surviving Person), or sell, assign, transfer, lease, convey or otherwise dispose of all or substantially all its properties or assets, taken as a whole, in one or more related transactions, to any Person unless, in the case of this clause (a)(ii): (1) such Borrower shall be the surviving Person or the Person formed by or surviving any such consolidation, amalgamation or merger (if other than such Borrower) or to which such sale, assignment, transfer, lease, conveyance or other disposition shall have been made is a Person organized or existing under the laws of a jurisdiction described in clause (a) of the definition of 
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“Permitted Jurisdiction” or the same jurisdiction as any other Borrower (such Person, as the case may be, being herein called the “Successor Company”); (2) the Successor Company, if other than an existing Borrower, expressly assumes all the obligations of the Borrowers under the Loan Documents; (3) immediately after such transaction no Event of Default shall have occurred and be continuing; (4) immediately after giving pro forma effect to such transaction, as if such transaction had occurred at the beginning of the applicable four-quarter period: (A) the Successor Company would be permitted to incur at least $1.00 of additional Indebtedness pursuant to the Fixed Charge Coverage Ratio test set forth in Section 6.3(a); or (B) the Fixed Charge Coverage Ratio for the Successor Company and the Restricted Subsidiaries would be equal to or greater than such ratio for the Borrower Representative and the Restricted Subsidiaries immediately prior to such transaction; (5) each Guarantor, unless it is the other party to the transactions described in Section 6.9(a)(1) through (4), in which case Section 6.9(b)(2) shall apply, shall have by written agreement confirmed that its Guarantee shall apply to such Person’s Obligations; and (6) the Borrower Representative or such Successor Company, as applicable, shall have delivered to the Administrative Agent an Officers’ Certificate stating that such consolidation, amalgamation, merger, sale, assignment, transfer, lease, conveyance or disposition and such supplemental indentures, amendments, supplements or other instruments, if any, comply with this Agreement. The Successor Company shall succeed to, and be substituted for, the applicable Borrower under this Agreement and the other Loan Documents, and such Borrower shall automatically be released and discharged from its obligations under the Loan Documents. Notwithstanding the foregoing clauses (3) and (4), (A) (i) each Borrower may consolidate with, amalgamate or merge into or sell, assign, transfer, lease, convey or otherwise dispose of all or part of its properties and assets to any other Loan Party incorporated, formed or organized under the laws of the jurisdiction of any Borrower or any jurisdiction described in clause (a) of the definition of “Permitted Jurisdiction”; (B) any Restricted Subsidiary may consolidate with, amalgamate or merge into or sell, assign, transfer, lease, convey or otherwise dispose of all or part of its properties and assets to any Borrower; (C) each Borrower may consolidate with, amalgamate or merge into with an Affiliate of the Borrower Representative solely for the purpose of reincorporating or reorganizing such Borrower in the jurisdiction of any Borrower or in any jurisdiction described in clause (a) of the definition of “Permitted Jurisdiction” so long as the amount of Indebtedness of the Borrower Representative and the Restricted Subsidiaries is not increased thereby (unless such increase is permitted by this Agreement); (D) any Borrower may convert into a corporation, partnership, limited partnership, limited liability company or trust organized or existing under the laws of the jurisdiction of 
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organization or incorporation of any Borrower or any jurisdiction described in clause (a) of the definition of “Permitted Jurisdiction”; and (E) each Borrower may change its name. (b) Subject to Section 9.20, each Guarantor shall not, and the Borrower Representative shall not permit any Guarantor to (i) consummate a Division as the Dividing Person or (ii) consolidate with, amalgamate or merge into (whether or not such Guarantor is the surviving Person), or sell, assign, transfer, lease, convey or otherwise dispose of all or substantially all its properties or assets, taken as a whole, in one or more related transactions, to any Person (other than a Loan Party) unless, in the case of this clause (b)(ii): (1) (A) such Guarantor is the surviving Person or the Person formed by or surviving any such consolidation, amalgamation or merger (if other than such Guarantor) or to which such sale, assignment, transfer, lease, conveyance or other disposition shall have been made is a Person organized or existing under the laws of a Permitted Jurisdiction (such Guarantor or such Person, as the case may be, being herein called the “Successor Person”); (B) the Successor Person, if other than such Guarantor, expressly assumes all the obligations of such Guarantor under the Loan Documents and such Guarantor’s Guarantee; (C) immediately after such transaction no Event of Default shall have occurred and be continuing; and (D) the Borrower Representative shall have delivered to the Administrative Agent an Officers’ Certificate stating that such consolidation, amalgamation, merger, sale, assignment, transfer, lease, conveyance or disposition and such supplemental indentures, amendments, supplements or other instruments, if any, comply with this Agreement; or (2) with respect to the Guarantors, the transaction is not prohibited by Section 6.4. Subject to Section 9.20, the Successor Person shall succeed to, and be substituted for, such Guarantor under the Loan Documents and such Guarantor’s Guarantee, and such Guarantor shall automatically be released and discharged from its obligations under the Loan Documents and such Guarantee. Notwithstanding the foregoing Section 6.9(b), (A) a Guarantor may (x) consolidate with, amalgamate or merge into or sell, assign, transfer, lease, convey or otherwise dispose of all or part of its properties and assets to any Borrower or any Guarantor or (y) dissolve if such Guarantor sells, assigns, transfers, leases, conveys or otherwise disposes of all or substantially all its properties and assets to another Person in compliance with Section 6.4, and, after giving effect to such sale, assignment, transfer, lease, conveyance or disposition and prior to such dissolution, has no or a de minimis amount of assets; (B) any Restricted Subsidiary may consolidate with, amalgamate or merge into or sell, assign, transfer, lease, convey or otherwise dispose of all or part of its properties and assets to any Guarantor; (C) a Guarantor may consolidate with, amalgamate or merge into an Affiliate of the Borrower Representative solely for the purpose of reincorporating or reorganizing such Guarantor in any Permitted Jurisdiction so long as the amount of Indebtedness of the 
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Borrower Representative and the Restricted Subsidiaries is not increased thereby (unless such increase is permitted by this Agreement); (D) a Guarantor may convert into a corporation, partnership, limited partnership, limited liability company or trust organized or existing under the laws of the jurisdiction of organization of such Guarantor or the laws of any Permitted Jurisdiction; (E) a Guarantor may change its name; and (F) a Guarantor that is an LLC may consummate a Division as the Dividing Person if, immediately upon the consummation of the Division, the assets of the applicable Dividing Person are held by one or more Guarantors at such time. Section 6.10 Financial Covenants. (a) Interest Coverage Ratio. The Borrower Representative shall not permit the Interest Coverage Ratio for the Borrower Representative and the Restricted Subsidiaries as of the last day of any Test Period to be less than 3.00:1.00. (b) Debt to EBITDA. The Borrower Representative shall not permit the Debt to EBITDA Ratio for the Borrower Representative and the Restricted Subsidiaries as of the last day of any Test Period to be greater than 4.00:1.00; provided that if the Borrower Representative, a Guarantor or a Restricted Subsidiary consummates any acquisition with consideration greater than $400,000,000 (a “Material Acquisition”), then, at the Borrower Representative’s election, for the Test Period ending with the fiscal quarter in which the Material Acquisition occurred and the next three Test Periods thereafter, the Borrower Representative shall not permit the Debt to EBITDA Ratio for the Borrower Representative and the Restricted Subsidiaries to be greater than 4.50:1.00 (a “Financial Covenant Step-Up”); provided, further, that (i) the Borrower Representative shall provide written notice to the Administrative Agent of such Financial Covenant Step-Up, (ii) at the end of any Financial Covenant Step-Up, the maximum Debt to EBITDA Ratio permitted under this Section 6.10(b) shall revert to 4.00 to 1.00, and (iii) there must be at least two consecutive Test Periods where such Financial Covenant Step-Up is not applicable before the Borrower Representative can again utilize the preceding proviso in relation to another Material Acquisition. Section 6.11 Material Property. Notwithstanding anything to the contrary, the Borrower Rep- resentative shall not, nor shall it permit any other Loan Party to, sell, transfer or otherwise dispose of any Material Property (whether pursuant to a sale, lease, exclusive license, transfer, Investment, Restricted Pay- ment, or otherwise or relating to the exclusive rights thereto) to any Subsidiary of the Borrower Representa- tive or an Affiliate of the Borrower Representative that, in either case, is not a Loan Party or, so long as in the ordinary course of business and for Fair Market Value, an SCI Vehicle, other than the sale, transfer or other disposition for a bona fide business purpose. SECTION 7. EVENTS OF DEFAULT Section 7.1 Events of Default. (a) Each of the following events shall constitute an “Event of Default”: (1) the Borrowers shall fail to pay any principal of any Loan or reimburse any LC Disbursement when due in accordance with the terms hereof; or the Borrowers shall fail to pay any interest on any Loan, or any other amount payable hereunder or under any other Loan Document, within five Business Days after any such interest or other amount becomes due in accordance with the terms hereof or thereof; or (2) any representation or warranty made or deemed made by any Loan Party herein or in any other Loan Document or that is contained in any certificate, document or financial or other 
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statement furnished by it at any time under or in connection with this Agreement or any such other Loan Document shall prove to have been incorrect in any material respect on or as of the date made or deemed made; or (3) any Loan Party shall default in the observance or performance of any agreement contained in clause (i) of Section 5.4(a) (with respect to the Borrowers only), Section 5.7(a), Section 5.14 or Section 6; or (4) any Loan Party shall default in the observance or performance of any other agreement contained in this Agreement or any other Loan Document (other than as provided in paragraphs (1) through (3) of this Section 7.1(a)), and such default shall continue unremedied for a period of 30 days after the earlier of (i) the date on which a Responsible Officer of any Loan Party obtains knowledge of such default and (ii) the date on which the Borrower Representative has received written notice of such default from the Administrative Agent, or if such default is of a nature that it cannot with reasonable effort be completely remedied within said period of 30 days, such additional period of time as may be reasonably necessary to cure same; provided that the applicable Loan Party commences such cure within such 30 day period and diligently prosecutes same, until completion, but in no event shall such extended period exceed 60 days; or (5) default under any mortgage, indenture or instrument under which there is issued or by which there is secured or evidenced any Indebtedness for money borrowed by any Parent Company that is a Loan Party, the Borrower Representative or any Restricted Subsidiary (or the payment of which is guaranteed by any Parent Company that is a Loan Party, the Borrower Representative or any Restricted Subsidiary), other than Indebtedness owed to the Borrower Representative or a Restricted Subsidiary, whether such Indebtedness or guarantee now exists or is created after the Closing Date, if both: (A) such default either: (x) results from the failure to pay any such Indebtedness at its stated final maturity (after giving effect to any applicable grace periods and extensions thereof) or results in any such Indebtedness becoming due prior to its stated final maturity; or (y) enables or permits (after giving effect to any applicable grace periods and any extensions thereof, but regardless of whether any required notice has been given) the holder or holders of such Indebtedness or someone acting on their behalf to cause such Indebtedness to become due, prepaid, defeased or otherwise paid prior to its stated maturity; and (B) the principal amount of such Indebtedness, together with the principal amount of any other such Indebtedness in default for failure to pay principal at stated final maturity (after giving effect to any applicable grace periods and any extensions thereof), or the maturity of which has been or may be so accelerated, aggregate $50,000,000 or more at any one time outstanding, in each case without such default having been rescinded, annulled or otherwise cured; or (6) failure by any Parent Company that is a Loan Party, any Borrower or any Significant Subsidiary to pay final judgments for the payment of money aggregating in excess of $50,000,000 (to the extent not adequately covered by insurance as to which a solvent insurance company has not denied coverage or an indemnity by a third party with an Investment Grade Rating from any Rating Agency), which final judgments remain unpaid, undischarged, unwaived and unstayed for a period of more than 90 days after such judgment becomes final, and in the event such judgment is covered by insurance or indemnity, an enforcement proceeding has been commenced by any creditor upon such judgment or decree which is not promptly stayed; provided that such failure shall not be an Event of Default with respect to a judgment against a Significant Subsidiary 
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as to which the Borrower Representative delivers to the Administrative Agent an Officers’ Certificate certifying a resolution adopted by the Board of Directors of the Borrower Representative to the effect that the creditors of such Significant Subsidiary have no recourse to the assets of any Borrower or any Guarantor (other than such Significant Subsidiary) and that the Board of Directors of the Borrower Representative has determined in good faith that the assets of such Significant Subsidiary have a Fair Market Value less than the sum of (x) the amount of such outstanding judgment, and (y) the outstanding Indebtedness of such Significant Subsidiary; (7) any Parent Company that is a Loan Party, any Borrower or any Significant Subsidiary pursuant to or within the meaning of any Bankruptcy Law or the laws of any Covered Foreign Jurisdiction: (i) commences proceedings to be adjudicated bankrupt or insolvent or commences winding-up proceedings; (ii) consents to the institution of bankruptcy or insolvency or winding up proceedings against it, or the filing by it of a petition or answer or consent seeking reorganization, restructuring or relief under applicable Bankruptcy Law or the laws of any Covered Foreign Jurisdiction; (iii) consents to the appointment of a receiver, interim receiver, receiver and manager, liquidator, assignee, trustee, examiner, restructuring officer, process advisor or other similar official of it or for all or substantially all of its property; (iv) files a notice of intention to make a proposal to its creditors; or; (v) makes a general assignment for the benefit of its creditors; or (vi) makes an admission in writing of its inability generally to pay its debts as they become due (including, in respect of any Parent Company that is a Loan Party, any Borrower or Significant Subsidiary incorporated in Ireland, and without limitation, an admission in writing of being unable to pay its debts within the meaning of Section 509(3) or Section 570 of the Companies Act 2014 of Ireland); or (8) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law or the laws of any Covered Foreign Jurisdiction that: (i) is for relief against any Parent Company that is a Loan Party, any Borrower or any Significant Subsidiary in a proceeding in which it is to be adjudicated bankrupt or insolvent; (ii) appoints a receiver, interim receiver, receiver and manager, liquidator, assignee, trustee, examiner, restructuring officer, process advisor or other similar official of any Borrower or any Significant Subsidiary or for all or substantially all of the property of any Borrower or any Significant Subsidiary; or (iii) orders the liquidation (including provisional liquidation) of any Parent Company that is a Loan Party, any Borrower or any Significant Subsidiary; and the order or decree remains unstayed and in effect for 60 consecutive days; or (9) (i) any Person shall engage in any “prohibited transaction” (as defined in Section 406 of ERISA or Section 4975 of the Code) involving any Pension Plan, (ii) any failure to satisfy the minimum funding standard of Section 412 of the Code and Section 302 of ERISA, whether or not waived, shall exist with respect to any Pension Plan, or any Lien in favor of the 
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PBGC or a Pension Plan shall arise on the assets of the Borrower Representative or any Commonly Controlled Entity, (iii) a Reportable Event shall occur with respect to, or proceedings shall commence to have a trustee appointed, or a trustee shall be appointed, to administer or to terminate, any Pension Plan, which Reportable Event or commencement of proceedings or appointment of a trustee is, in the reasonable opinion of the Required Lenders, likely to result in the termination of such Pension Plan for purposes of Title IV of ERISA, (iv) any Pension Plan shall terminate for purposes of Title IV of ERISA, (v) the Borrower Representative or any Commonly Controlled Entity shall incur any liability in connection with a withdrawal from, or the Insolvency of, a Multiemployer Plan or (vi) any Canadian Pension Event shall occur; and in each case in clauses (i) through (vi) above, such event or condition results in or could reasonably be expected to result in a Material Adverse Effect; or (10) any of the Security Documents shall cease, for any reason (other than by reason of the express release thereof pursuant to Section 8.10 or the terms thereof or the failure of the Administrative Agent to take any action required to be taken by the Administrative Agent under the Loan Documents), to be in full force and effect, or any Loan Party or any Affiliate of any Loan Party shall so assert in writing, or any Lien created by any of the Security Documents shall cease for any reason (other than (i) by reason of the express release thereof pursuant to Section 8.10 or the terms thereof or (ii) as a result of (A) the Administrative Agent no longer having possession of certificates actually delivered to it representing equity interests pledged under any Loan Document, or (B) a Uniform Commercial Code filing having lapsed because a Uniform Commercial Code continuation statement was not filed in a timely manner) to be valid, perfected (unless perfection is not required under the Loan Documents), enforceable and of the same effect and priority purported to be created thereby with respect to any of the Collateral, or any Loan Party or any Affiliate of any Loan Party shall so assert in writing; or (11) the guarantee contained in any Guarantee Agreement shall cease, for any reason (other than by reason of the express release thereof pursuant to Section 8.10 or the terms thereof), to be in full force and effect or any Loan Party or any Affiliate of any Loan Party shall so assert in writing; or (12) any Change of Control shall occur. (b) If any Event of Default shall have occurred and be continuing, then, and in any such event, (A) if such event is an Event of Default specified in Section 7.1(a)(7) or Section 7.1(a)(8) with respect to any Borrower, the Commitment of each Lender to make Loans and any obligation of each Issuing Bank to issue Letters of Credit shall automatically terminate, the Loans hereunder (with accrued interest thereon) and all other amounts owing under this Agreement and the other Loan Documents shall automatically and immediately become due and payable, and (B) if such event is any other Event of Default, with the consent of the Required Lenders, the Administrative Agent may, or upon the request of the Required Lenders, the Administrative Agent shall, by notice to the Borrower Representative, declare (i) the Commitment of each Lender to make Loans and any obligation of each Issuing Bank to issue Letters of Credit to be terminated, whereupon such Commitments and obligation shall be terminated and (ii) the Loans hereunder (with accrued interest thereon) and all other amounts owing under this Agreement and the other Loan Documents to be due and payable forthwith, whereupon the same shall immediately become due and payable. Section 7.2 Application of Proceeds. All proceeds collected by the Administrative Agent upon any collection, sale, foreclosure or other realization upon any Collateral (including any distribution pursuant to a plan of reorganization), including any Collateral consisting of cash, shall be applied as follows: FIRST, to the payment of all costs and expenses incurred by the Administrative Agent (in its capacity as such hereunder or under any other Loan Document) in connection with such collection, sale, foreclosure or realization or otherwise in connection with this Agreement, any other Loan Document or any of the Obligations, including all court costs and the fees and expenses of its agents and legal counsel, the repayment of all advances made by the Administrative Agent hereunder or under any other Loan Document on behalf of any Loan Party and any other costs or 
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expenses incurred in connection with the exercise of any right or remedy hereunder or under any other Loan Document including any sums owing to any receiver, receiver and manager or administrative receiver; SECOND, (a) to the payment in full of all Obligations (the amounts so applied to be distributed among the Secured Parties pro rata in accordance with the amounts of the Obligations owed to them on the date of any such distribution) and (b) to cash collateralize that portion of LC Exposure comprising the undrawn amount of Letters of Credit to the extent not otherwise cash collateralized by the Borrowers pursuant to Section 2.3 or Section 2.20, ratably among the Lenders and the Issuing Banks in proportion to the respective amounts described in this clause SECOND payable to them; provided that (x) any such amounts applied pursuant to subclause (b) above shall be paid to the Administrative Agent for the ratable account of the applicable Issuing Banks to cash collateralize Obligations in respect of Letters of Credit, (y) subject to Section 2.3 or Section 2.20, amounts used to cash collateralize the aggregate amount of Letters of Credit pursuant to this clause SECOND shall be used to satisfy drawings under such Letters of Credit as they occur and (z) upon the expiration of any Letter of Credit (without any pending drawings), the pro rata share of cash collateral shall be distributed to the other Obligations, if any, in the order set forth in this Section 7.2; THIRD, to the Loan Parties, their successors or assigns, or as a court of competent jurisdiction may otherwise direct. In addition, in the event that the Administrative Agent receives any non-cash distribution upon any collection, sale, foreclosure or other realization upon any Collateral, such non-cash distribution shall be allocated in the manner described above, with the value of such non-cash distribution being reasonably determined by the Administrative Agent; provided that the Administrative Agent shall apply any cash distribution in accordance with this Section 7.2 prior to application of any such non-cash distribution. The Administrative Agent shall have absolute discretion as to the time of application of any such proceeds, moneys or balances in accordance with this Agreement. Upon any sale of Collateral by the Administrative Agent (including pursuant to a power of sale granted by statute or under a judicial proceeding), the receipt of the Administrative Agent or of the officer making the sale shall be a sufficient discharge to the purchaser or purchasers of the Collateral so sold and such purchaser or purchasers shall not be obligated to see to the application of any part of the purchase money paid over to the Administrative Agent or such officer or be answerable in any way for the misapplication thereof. SECTION 8. THE ADMINISTRATIVE AGENT Section 8.1 Appointment and Authority. (a) Each of the Lenders and the Issuing Banks hereby irrevocably appoints the entity named as Administrative Agent in the heading of this Agreement to act on its behalf as the Administrative Agent hereunder and under the other Loan Documents and authorizes the Administrative Agent to take such actions on its behalf and to exercise such powers as are delegated to the Administrative Agent by the terms hereof or thereof, together with such actions and powers as are reasonably incidental thereto. The provisions of this Section 8.1 are solely for the benefit of the Administrative Agent, the Lenders and the Issuing Banks, and none of the Borrower Representative nor any other Loan Party shall have rights as a third party beneficiary of any of such provisions (except as provided in Section 8.6 below). (b) The Administrative Agent shall also act as the collateral agent under the Loan Documents, and each of the Lenders and the Issuing Banks hereby irrevocably appoints and authorizes the Administrative Agent to act as the agent of such Lender or such Issuing Bank for purposes of acquiring, holding and enforcing any and all Liens on Collateral granted by any of the Loan Parties to secure any of the Obligations, together with such powers and discretion as are reasonably incidental thereto. In this connection, the Administrative Agent, as collateral agent, and any co-agents, sub-agents and attorneys-in-fact appointed by the Administrative Agent pursuant to Section 8.5 for purposes of holding or enforcing any Lien on the Collateral (or any portion thereof) granted under the Security Documents, or for exercising any rights and 
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remedies thereunder at the direction of the Administrative Agent, shall be entitled to the benefits of all provisions of this Section 8 and Section 9 (including Section 9.5(b), as though such co-agents, sub-agents and attorneys-in-fact were the collateral agent under the Loan Documents) as if set forth in full herein with respect thereto. (c) For the purposes of holding any security granted by any Loan Party pursuant to the laws of the Province of Québec, each of the Secured Parties hereby irrevocably appoints and authorizes the Administrative Agent to act as the hypothecary representative (i.e. “fondé de pouvoir”) (in such capacity, the “Hypothecary Representative”) of the Secured Parties as contemplated under Article 2692 of the CCQ, and to enter into, to take and to hold on its behalf, and for its benefit, any hypothec, and to exercise such powers and duties that are conferred upon the Hypothecary Representative under any hypothec. The Hypothecary Representative shall: (a) have the sole and exclusive right and authority to exercise, except as may be otherwise specifically restricted by the terms hereof, all rights and remedies given to it pursuant to any hypothec, pledge, applicable laws or otherwise, (b) benefit from and be subject to all provisions hereof with respect to the Administrative Agent mutatis mutandis, including, without limitation, all such provisions with respect to the liability or responsibility to and indemnification by the Secured Parties, and (c) be entitled to delegate from time to time any of its powers or duties under any hypothec or pledge on such terms and conditions as it may determine from time to time. Any person who becomes a Secured Party shall, by its execution of an Assignment and Acceptance, be deemed to have consented to and confirmed the Administrative Agent as the hypothecary representative as aforesaid and to have ratified, as of the date it becomes a Secured Party, all actions taken by the Hypothecary Representative in such capacity. The substitution of the Administrative Agent pursuant to the provisions of the Section 8.6 shall also constitute the substitution of the Hypothecary Representative. Section 8.2 Rights as a Lender. The Person serving as the Administrative Agent hereunder shall have the same rights and powers in its capacity as a Lender or an Issuing Bank as any other Lender or Issuing Bank and may exercise the same as though it were not the Administrative Agent and the term “Lender” or “Lenders” shall, unless otherwise expressly indicated or unless the context otherwise requires, include the Person serving as the Administrative Agent hereunder in its individual capacity. Such Person and its Affiliates may accept deposits from, lend money to, act as the financial advisor or in any other advisory capacity for and generally engage in any kind of business with the Borrower Representative or any Subsidiary or other Affiliate thereof as if such Person were not the Administrative Agent hereunder and without any duty to account therefor to the Lenders or the Issuing Banks. Section 8.3 Exculpatory Provisions. The Administrative Agent shall not have any duties or obligations except those expressly set forth herein and in the other Loan Documents. Without limiting the generality of the foregoing, the Administrative Agent: (a) shall not be subject to any fiduciary or other implied duties, regardless of whether a Default has occurred and is continuing; (b) shall not have any duty to take any discretionary action or exercise any discretionary powers, except discretionary rights and powers expressly contemplated hereby or by the other Loan Documents that the Administrative Agent is required to exercise as directed in writing by the Required Lenders (or such other number or percentage of the Lenders as shall be expressly provided for herein or in the other Loan Documents); provided that the Administrative Agent shall not be required to take any action that, in its opinion or the opinion of its counsel, may expose the Administrative Agent to liability or that is contrary to any Loan Document or applicable Law; (c) shall not, except as expressly set forth herein and in the other Loan Documents, have any duty to disclose, and shall not be liable for the failure to disclose, any information relating 
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to the Borrower Representative or any of its Affiliates that is communicated to or obtained by the Person serving as the Administrative Agent or any of its Affiliates in any capacity; (d) shall not be liable for any action taken or not taken by it (i) with the consent or at the request of the Required Lenders (or such other number or percentage of the Lenders as shall be necessary, or as the Administrative Agent shall believe in good faith shall be necessary, under the circumstances as provided in Sections 9.1 and 7.1) or (ii) in the absence of its own gross negligence, bad faith or willful misconduct, as determined by a final non-appealable judgment of a court of competent jurisdiction. The Administrative Agent shall be deemed not to have knowledge of any Default unless and until notice describing such Default is given to the Administrative Agent by the Borrower Representative, a Lender or an Issuing Bank; (e) shall not be responsible for or have any duty to ascertain or inquire into (i) any statement, warranty or representation made in or in connection with this Agreement or any other Loan Document, (ii) the contents of any certificate, report or other document delivered hereunder or thereunder or in connection herewith or therewith, (iii) the performance or observance of any of the covenants, agreements or other terms or conditions set forth herein or therein or the occurrence of any Default, (iv) the validity, enforceability, effectiveness or genuineness of this Agreement, any other Loan Document or any other agreement, instrument or document, or the creation, perfection or priority of any Lien purported to be created by the Security Documents, (v) the value or the sufficiency of any Collateral, (vi) perfecting, maintaining, monitoring, preserving or protecting the security interest or Lien (including the priority thereof) granted under this Agreement, any other Loan Document or any agreement or instrument contemplated hereby or thereby, (vii) the filing, re- filing, recording, re-recording or continuing of any document, financing statement, mortgage, assignment, notice, instrument of further assurance or other instrument in any public office at any time or times, (viii) providing, maintaining, monitoring or preserving insurance on or the payment of Taxes with respect to any of the Collateral or (ix) the satisfaction of any condition set forth in Section 4 or elsewhere herein, other than to confirm receipt of items expressly required to be delivered to the Administrative Agent; (f) shall not be required to qualify in any jurisdiction in which it is not presently qualified to perform its obligations as the Administrative Agent; and (g) shall not be required to (i) expend or risk its own funds or provide indemnities in the performance of any of its duties hereunder or the exercise of any of its rights or powers, or (ii) otherwise incur any financial liability in the performance of its duties hereunder or the exercise of any of its rights or powers, except for such expense, indemnity or liability, if any, arising out of the Administrative Agent’s gross negligence, bad faith or willful misconduct in the performance of its duties hereunder or under any other Loan Document, as determined by a final non-appealable judgment of a court of competent jurisdiction. No requirement in any Loan Document for a Loan Party to provide evidence, opinion, information, documentation or other material requested or required by the Administrative Agent shall be construed to mean that the Administrative Agent has any responsibility to request or require such evidence, opinion, information, documentation or other material. No Lender or Issuing Bank shall assert, and each Lender and each Issuing Bank hereby waives, any claim against the Administrative Agent, including any predecessor agent, its sub-agents and their respective Affiliates in respect of any action taken or omitted to be taken by any of them, on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in connection with, or as a result of, this Agreement, any other Loan Document or any agreement or instrument contemplated hereby or thereby, the transactions contemplated hereby or thereby, any Loan or the use of the proceeds thereof. Section 8.4 Reliance by Administrative Agent. The Administrative Agent shall be entitled to rely upon, and shall not incur any liability for relying upon, any notice, request, certificate, consent, statement, instrument, document or other writing (including any electronic message, Internet or intranet website posting or other distribution) believed by it to be genuine and to have been signed, sent or otherwise authenticated 
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by the proper Person. The Administrative Agent also may rely upon any statement made to it orally or by telephone and believed by it to have been made by the proper Person, and shall not incur any liability for relying thereon. In determining compliance with any condition hereunder to the making of a Loan, or the issuance, amendment, renewal or extension of a Letter of Credit, that by its terms must be fulfilled to the satisfaction of a Lender or an Issuing Bank, the Administrative Agent may presume that such condition is satisfactory to such Lender or such Issuing Bank unless the Administrative Agent shall have received notice to the contrary from such Lender or such Issuing Bank prior to the making of such Loan or the issuance, amendment, renewal or extension of such Letter of Credit. The Administrative Agent may consult with legal counsel (who may be counsel for the Borrower Representative or any Lender or Issuing Bank), independent accountants and other experts, and shall not be liable for any action taken or not taken by it in accordance with the advice of any such counsel, accountants or experts. Section 8.5 Delegation of Duties. The Administrative Agent may perform any and all of its duties and exercise its rights and powers hereunder or under any other Loan Document by or through any one or more sub-agents appointed by the Administrative Agent. The Administrative Agent and any such sub-agent may perform any and all of its duties and exercise its rights and powers by or through their respective Related Parties. The exculpatory provisions of this Section 8 shall apply to any such sub-agent and to the Related Parties of the Administrative Agent and any such sub-agent, and shall apply to their respective activities in connection with the syndication of the credit facility provided for herein as well as activities as Administrative Agent. Section 8.6 Resignation of Administrative Agent. The Administrative Agent may at any time give notice of its resignation to the Lenders, the Issuing Banks and the Borrower Representative. Upon receipt of any such notice of resignation, the Required Lenders shall have the right, with the consent of the Borrower Representative (not to be unreasonably withheld or delayed) unless an Event of Default under Section 7.1(a)(1), (7) or (8) is continuing, to appoint a successor, which shall be a bank with an office in the United States, or an Affiliate of any such bank with an office in the United States. If no such successor shall have been so appointed by the Required Lenders and shall have accepted such appointment within 30 days after the retiring Administrative Agent gives notice of its resignation, then the retiring Administrative Agent may, on behalf of the Lenders and the Issuing Banks, with the consent of the Borrower Representative (not to be unreasonably withheld or delayed) unless an Event of Default under Section 7.1(a)(1), (7) or (8) is continuing, appoint a successor Administrative Agent meeting the qualifications set forth above; provided that if the Administrative Agent shall notify the Borrower Representative, the Lenders and the Issuing Banks that no qualifying Person has accepted such appointment, then such resignation shall nonetheless become effective in accordance with such notice and (a) the retiring Administrative Agent shall be discharged from its duties and obligations hereunder and under the other Loan Documents (except that in the case of any collateral security held by the Administrative Agent on behalf of the Secured Parties under any of the Loan Documents, the retiring Administrative Agent shall continue to hold such collateral security until such time as a successor Administrative Agent is appointed) and (b) all payments, communications and determinations provided to be made by, to or through the Administrative Agent shall instead be made by or to each Person directly, until such time as the Required Lenders appoint a successor Administrative Agent as provided for above in this Section. Upon the acceptance of a successor’s appointment as Administrative Agent hereunder, such successor shall succeed to and become vested with all of the rights, powers, privileges and duties of the retiring (or retired) Administrative Agent, and the retiring Administrative Agent shall be discharged from all of its duties and obligations hereunder or under the other Loan Documents (if not already discharged therefrom as provided above in this Section). The fees payable by the Borrower Representative to a successor Administrative Agent shall be the same as those payable to its predecessor unless otherwise agreed between the Borrower Representative and such successor. After the retiring Administrative Agent’s resignation hereunder and under the other Loan Documents, the provisions of this Section 8 and Section 9.5 shall continue in effect for the benefit of such retiring Administrative Agent, its sub-agents and their respective Related Parties in respect of any actions taken or omitted to be taken by any of them while the retiring Administrative Agent was acting as Administrative Agent. Section 8.7 Non-Reliance on Administrative Agent and Other Lenders. Each Lender and Issuing Bank acknowledges that it has, independently and without reliance upon the Administrative Agent or any other Lender or Issuing Bank or any of their Related Parties and based on such documents and 
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information as it has deemed appropriate, made its own credit analysis and decision to enter into this Agreement. Each Lender and Issuing Bank also acknowledges that it will, independently and without reliance upon the Administrative Agent or any other Lender or Issuing Bank or any of their Related Parties and based on such documents and information as it shall from time to time deem appropriate, continue to make its own decisions in taking or not taking action under or based upon this Agreement, any other Loan Document or any related agreement or any document furnished hereunder or thereunder. Section 8.8 No Other Duties, Etc. Anything herein to the contrary notwithstanding, the Arrangers and Syndication Agents listed on the cover page hereof shall not have any powers, duties or responsibilities under this Agreement or any of the other Loan Documents, except in their capacities, as applicable, as the Administrative Agent, a Lender or an Issuing Bank hereunder. Section 8.9 Administrative Agent May File Proofs of Claim. In case of the pendency of any proceeding under any Bankruptcy Law or any other judicial proceeding relative to any Loan Party, the Administrative Agent (irrespective of whether the principal of any Loan shall then be due and payable as herein expressed or by declaration or otherwise and irrespective of whether the Administrative Agent shall have made any demand on any Borrower) shall be entitled and empowered, by intervention in such proceeding or otherwise: (a) to file and prove a claim for the whole amount of the principal and interest owing and unpaid in respect of the Loans and all other Obligations that are owing and unpaid and to file such other documents as may be necessary or advisable in order to have the claims of the Lenders, the Issuing Banks and the Administrative Agent (including any claim for the reasonable compensation, expenses, disbursements and advances of the Lenders, the Issuing Banks and the Administrative Agent and their respective agents and counsel and all other amounts due the Lenders and the Administrative Agent under Sections 2.8 and 9.5) allowed in such judicial proceeding; and (b) to collect and receive any monies or other property payable or deliverable on any such claims and to distribute the same; and any custodian, receiver, interim receiver, receiver and manager, assignee, trustee, liquidator, sequestrator or other similar official in any such judicial proceeding is hereby authorized by each Lender to make such payments to the Administrative Agent and, if the Administrative Agent shall consent to the making of such payments directly to the Lenders, to pay to the Administrative Agent any amount due for the reasonable compensation, expenses, disbursements and advances of the Administrative Agent and its agents and counsel, and any other amounts due the Administrative Agent under Sections 2.8 and 9.5. Nothing contained herein shall be deemed to authorize the Administrative Agent to authorize or consent to or accept or adopt on behalf of any Lender or any Issuing Bank any plan of reorganization, arrangement, adjustment or composition affecting the Obligations or the rights of any Lender or Issuing Bank to authorize the Administrative Agent to vote in respect of the claim of any Lender or any Issuing Bank or in any such proceeding. Section 8.10 Collateral and Guaranty Matters; Rights Under Hedge Agreements. (a) Each of the Lenders and Issuing Banks irrevocably authorizes the Administrative Agent to release or evidence the release of any Lien on any property granted to or held by the Administrative Agent under any Loan Document, to release any Guarantor from its obligations under a Guarantee Agreement or any Loan Document or to subordinate any Lien on any property granted to or held by the Administrative Agent under any Loan Document, in each case as provided in Section 9.20. (b) Upon request by the Administrative Agent at any time, the Required Lenders will confirm in writing the Administrative Agent’s authority to release or subordinate its interest in particular types or 
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items of property, or to release any Guarantor from its obligations under the Loan Documents pursuant to Section 9.20. (c) No Secured Hedge Agreement or Secured Cash Management Agreement will create (or be deemed to create) in favor of any Lender Counterparty that is a party thereto any rights to manage or release any Collateral or the obligations of any Guarantor under the Loan Documents. By accepting the benefits of the Collateral, such Lender Counterparty shall be deemed to have appointed the Administrative Agent as its agent and agreed to be bound by the Loan Documents as a Secured Party. Section 8.11 Withholding Taxes. To the extent required by any applicable Requirements of Law, the Administrative Agent may withhold from any payment to any Lender an amount equivalent to any applicable withholding Tax. Without limiting or expanding the provisions of Section 2.17, each Lender shall indemnify the Administrative Agent against, and shall make payable in respect thereof within thirty (30) days after demand therefor, any and all Taxes and any and all related losses, claims, liabilities and expenses (including fees, charges and disbursements of any counsel for the Administrative Agent) incurred by or asserted against the Administrative Agent by the Internal Revenue Service or any other Governmental Authority as a result of the failure of the Administrative Agent to properly withhold Tax from amounts paid to or for the account of such Lender for any reason (including because the appropriate form was not delivered or not properly executed, or because such Lender failed to notify the Administrative Agent of a change in circumstance that rendered the exemption from, or reduction of, withholding Tax ineffective). A certificate as to the amount of such payment or liability delivered to any Lender by the Administrative Agent shall be conclusive absent manifest error. Each Lender hereby authorizes the Administrative Agent to set off and apply any and all amounts at any time owing to such Lender under this Agreement, any other Loan Document or otherwise against any amount due the Administrative Agent under this Section 8.11. The agreements in this Section 8.11 shall survive the resignation and/or replacement of the Administrative Agent, any assignment of rights by, or the replacement of, a Lender, the termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations. Section 8.12 Intercreditor Agreements and Security Documents. The Lenders hereby authorize and direct the Administrative Agent to execute and deliver the Security Documents, any Equal Priority Intercreditor Agreement and any Junior Priority Intercreditor Agreement in which the Administrative Agent is named as a party, including any Security Document executed after the Closing Date. It is hereby expressly acknowledged and agreed that, in doing so, the Administrative Agent is (a) expressly authorized to make the representations attributed to Lenders in any such agreements and (b) not responsible for the terms or contents of such agreements, or for the validity or enforceability thereof, or the sufficiency thereof for any purpose. Whether or not so expressly stated therein, in entering into, or taking (or forbearing from) any action under, any Equal Priority Intercreditor Agreement, any Junior Priority Intercreditor Agreement or any Security Documents, the Administrative Agent shall have all of the rights, immunities, indemnities, privileges and other protections granted to it under this Agreement and the Security Documents (in addition to those that may be granted to it under the terms of such other agreement or agreements). Section 8.13 Credit Bidding. The Secured Parties hereby irrevocably authorize the Administrative Agent, at the direction of the Required Lenders, to credit bid all or any portion of the Obligations (including by accepting some or all of the Collateral in satisfaction of some or all of the Obligations pursuant to a deed in lieu of foreclosure or otherwise) and in such manner purchase (either directly or through one or more acquisition vehicles) all or any portion of the Collateral (a) at any sale thereof conducted under the provisions of the Bankruptcy Law, including under Sections 363, 1123 or 1129 of the Bankruptcy Law, or any similar Laws in any other jurisdictions to which a Loan Party is subject, or (b) at any other sale, foreclosure or acceptance of collateral in lieu of debt conducted by (or with the consent or at the direction of) the Administrative Agent (whether by judicial action or otherwise) in accordance with any applicable Law. In connection with any such credit bid and purchase, the Obligations owed to the Secured Parties shall be entitled to be, and shall be, credit bid by the Administrative Agent at the direction of the Required Lenders on a ratable basis (with Obligations with respect to contingent or unliquidated claims receiving contingent interests in the acquired assets on a ratable basis that shall vest upon the liquidation of such claims in an amount proportional to the liquidated portion of the contingent claim amount used in allocating the contingent interests) for the asset or assets so purchased (or for the equity interests or debt 
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instruments of the acquisition vehicle or vehicles that are issued in connection with such purchase). In connection with any such bid (i) the Administrative Agent shall be authorized to form one or more acquisition vehicles and to assign any successful credit bid to such acquisition vehicle or vehicles, (ii) each of the Secured Parties’ ratable interests in the Obligations which were credit bid shall be deemed without any further action under this Agreement to be assigned to such vehicle or vehicles for the purpose of closing such sale, (iii) the Administrative Agent shall be authorized to adopt documents providing for the governance of the acquisition vehicle or vehicles (provided that any actions by the Administrative Agent with respect to such acquisition vehicle or vehicles, including any disposition of the assets or equity interests thereof, shall be governed, directly or indirectly, by, and the governing documents shall provide for, control by the vote of the Required Lenders or their permitted assignees under the terms of this Agreement or the governing documents of the applicable acquisition vehicle or vehicles, as the case may be, irrespective of the termination of this Agreement and without giving effect to the limitations on actions by the Required Lenders contained in Section 9.1 of this Agreement), (iv) the Administrative Agent on behalf of such acquisition vehicle or vehicles shall be authorized to issue to each of the Secured Parties, ratably on account of the relevant Obligations which were credit bid, interests, whether as equity, partnership, limited partnership interests or membership interests, in any such acquisition vehicle and/or debt instruments issued by such acquisition vehicle, all without the need for any Secured Party or acquisition vehicle to take any further action and (v) to the extent that Obligations that are assigned to an acquisition vehicle are not used to acquire Collateral for any reason (as a result of another bid being higher or better, because the amount of Obligations assigned to the acquisition vehicle exceeds the amount of Obligations credit bid by the acquisition vehicle or otherwise), such Obligations shall automatically be reassigned to the Secured Parties pro rata and the equity interests and/or debt instruments issued by any acquisition vehicle on account of such Obligations shall automatically be cancelled, without the need for any Secured Party or any acquisition vehicle to take any further action. Notwithstanding that the ratable portion of the Obligations of each Secured Party are deemed assigned to the acquisition vehicle or vehicles as set forth in clause (ii) above, each Secured Party shall execute such documents and provide such information regarding the Secured Party (and/or any designee of the Secured Party which will receive interests in or debt instruments issued by such acquisition vehicle) as the Administrative Agent may reasonably request in connection with the formation of any acquisition vehicle, the formulation or submission of any credit bid or the consummation of the transactions contemplated by such credit bid. Section 8.14 Erroneous Payments. (i) Each Lender and Issuing Bank hereby agrees that (x) if the Administrative Agent notifies such Lender or Issuing Bank that the Administrative Agent has determined in its sole dis- cretion that any funds received by such Lender or Issuing Bank from the Administrative Agent or any of its Affiliates (whether as a payment, prepayment or repayment of principal, interest, fees or otherwise; individually and collectively, a “Payment”) were erroneously transmitted to such Lender or Issuing Bank (whether or not known to such Lender or Issuing Bank), and demands the return of such Payment (or a portion thereof), such Lender or Issuing Bank shall promptly, but in no event later than one Business Day thereafter, return to the Administrative Agent the amount of any such Payment (or portion thereof) as to which such a demand was made in same day funds, together with interest thereon in respect of each day from and including the date such Payment (or portion thereof) was received by such Lender or Issuing Bank to the date such amount is repaid to the Administrative Agent at the greater of the NYFRB Rate and a rate determined by the Administrative Agent in accordance with banking industry rules on interbank compensation from time to time in effect, and (y) to the extent permitted by applicable Law, such Lender or Issuing Bank shall not assert, and hereby waives, as to the Administrative Agent, any claim, counterclaim, defense or right of set-off or recoupment with respect to any demand, claim or counterclaim by the Administrative Agent for the return of any Payments received, including any defense based on “discharge for value” or any similar doctrine. A notice of the Administrative Agent to any Lender or Issuing Bank under this Section 8.14 shall be conclusive, absent manifest error. (ii) Each Lender and Issuing Bank hereby further agrees that if it receives a Payment from the Administrative Agent or any of its Affiliates (x) that is in a different amount than, or on a different date from, that specified in a notice of payment sent by the Administrative Agent (or any 
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of its Affiliates) with respect to such Payment (a “Payment Notice”) or (y) that was not preceded or accompanied by a Payment Notice, it shall be on notice, in each such case, that an error has been made with respect to such Payment. Each Lender and Issuing Bank agrees that, in each such case, or if it otherwise becomes aware a Payment (or portion thereof) may have been sent in error, such Lender or Issuing Bank shall promptly notify the Administrative Agent of such occurrence and, upon demand from the Administrative Agent, it shall promptly, but in no event later than one Busi- ness Day thereafter, return to the Administrative Agent the amount of any such Payment (or portion thereof) as to which such a demand was made in same day funds, together with interest thereon in respect of each day from and including the date such Payment (or portion thereof) was received by such Lender or Issuing Bank to the date such amount is repaid to the Administrative Agent at the greater of the NYFRB Rate and a rate determined by the Administrative Agent in accordance with banking industry rules on interbank compensation from time to time in effect. (iii) The Borrower Representative and each other Loan Party hereby agrees that (x) in the event an erroneous Payment (or portion thereof) are not recovered from any Lender or Issuing Bank that has received such Payment (or portion thereof) for any reason, the Administrative Agent shall be subrogated to all the rights of such Lender or Issuing Bank with respect to such amount and (y) an erroneous Payment shall not pay, prepay, repay, discharge or otherwise satisfy any Obliga- tions owed by the Borrower Representative or any other Loan Party. (iv) Each party’s obligations under this Section 8.14 shall survive the resignation or replacement of the Administrative Agent or any transfer of rights or obligations by, or the replace- ment of, a Lender or Issuing Bank, the termination of the Commitments or the repayment, satisfac- tion or discharge of all Obligations under any Loan Document. Section 8.15 Certain ERISA Matters. (a) Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent and not, for the avoidance of doubt, to or for the benefit of the Borrower Representative or any other Loan Party, that at least one of the following is and will be true: (i) such Lender is not using “plan assets” (within the meaning of Section 3(42) of ERISA or otherwise) of one or more Benefit Plans with respect to such Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments or this Agreement; (ii) the transaction exemption set forth in one or more PTEs, such as PTE 84-14 (a class ex-emption for certain transactions determined by independent qualified professional asset managers), PTE 95-60 (a class exemption for certain transactions involving insurance company general accounts), PTE 90-1 (a class exemption for certain transactions involving insurance company pooled separate accounts), PTE 91-38 (a class exemption for certain transactions involving bank collective investment funds) or PTE 96-23 (a class exemption for certain transactions determined by in-house asset managers), is applicable with respect to such Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement; (iii) (A) such Lender is an investment fund managed by a “Qualified Professional Asset Manager” (within the meaning of Part VI of PTE 84-14), (B) such Qualified Professional Asset Manager made the investment decision on behalf of such Lender to enter into, participate in, administer and perform the Loans, the Letters of Credit, the Commitments and this Agreement, (C) the entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement satisfies the requirements of subsections (b) through (g) of Part I of PTE 84-14 and (D) to the best knowledge of such Lender, the requirements of subsection (a) of Part I of PTE 84-14 are satisfied with respect to such Lender’s entrance into, 
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participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement; or (iv) such other representation, warranty and covenant as may be agreed in writing between the Administrative Agent, in its sole discretion, and such Lender. (b) In addition, unless either (1) sub-clause (i) in the immediately preceding clause (a) is true with respect to a Lender or (2) a Lender has provided another representation, warranty and covenant in accordance with sub-clause (iv) in the immediately preceding clause (a), such Lender further (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent and not, for the avoidance of doubt, to or for the benefit of the Borrower Representative or any other Loan Party, that the Administrative Agent is not a fiduciary with respect to the assets of such Lender involved in such Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement (including in connection with the reservation or exercise of any rights by the Administrative Agent under this Agreement, any Loan Document or any documents related hereto or thereto). SECTION 9. MISCELLANEOUS Section 9.1 Amendments and Waivers. Neither this Agreement or any other Loan Document, nor any terms hereof or thereof may be amended, supplemented or modified except in accordance with the provisions of this Section 9.1. The Required Lenders, the Borrower Representative and each other Loan Party which is a party to the relevant Loan Document may, or (with the written consent of the Required Lenders) the Administrative Agent, the Borrower Representative and each other Loan Party which is a party to the relevant Loan Document may, from time to time, (a) enter into written amendments, supplements or modifications hereto and to the other Loan Documents (including amendments and restatements hereof or thereof) for the purpose of adding or removing any provisions to this Agreement or the other Loan Documents or changing in any manner the rights and obligations of the Lenders, the Issuing Banks or of the Loan Parties hereunder or thereunder or (b) waive, on such terms and conditions as may be specified in the instrument of waiver, any of the requirements of this Agreement or the other Loan Documents or any Default or Event of Default and its consequences; provided, however, that the Administrative Agent may, with the consent of the Borrower Representative only and without the need to obtain the consent of any Lender, amend, supplement or modify this Agreement or any other Loan Document to cure any ambiguity, omission, defect or inconsistency, so long as such amendment, supplement or modification does not adversely affect the rights of any Lender or the Lenders shall have received at least five Business Days’ prior written notice thereof and Administrative Agent shall not have received, within five Business Days of the date of such notice to the Lenders, a written notice from the Required Lenders stating that the Required Lenders object to such amendment; provided further, however, that no such waiver and no such amendment, supplement or modification shall (or shall have the effect of): (i) reduce or forgive the principal amount of any Loan or LC Disbursement, extend the final scheduled date of maturity of any Loan or Letter of Credit, extend the date of reimbursement of any LC Disbursement, reduce the stated rate of any interest (including default interest), fee or premium payable under this Agreement or extend the time for payment of any interest, fees or premium or increase the amount or extend the expiration date of any Commitment of any Lender, in each case without the consent of each Lender directly and adversely affected thereby; (ii) amend, modify or waive any provision of this Section 9.1, without the consent of each Lender, or, except as contemplated by the last paragraph of this Section 9.1, reduce any percentage specified in the definition of “Required Lenders” or reduce the consent required under 
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any provision pursuant to which the consent of Required Lenders is necessary, in each case without the consent of each Lender directly affected thereby; (iii) consent to the assignment or transfer by any Borrower of any of its rights and obligations under this Agreement and the other Loan Documents without the consent of each Lender; (iv) amend, modify or waive any provision of Section 8, or any other provision affecting the rights, duties or obligations of the Administrative Agent, without the consent of the Administrative Agent or amend, modify or waive any provision of Section 2.3, or any other provision affecting the rights, duties or obligations of any Issuing Bank, without the consent of such Issuing Bank; (v) amend, modify or waive any provision of Section 2.14 or Section 7.2 without the consent of each Lender directly affected thereby; (vi) release all or substantially all of the Collateral in any transaction or series of related transactions, without the written consent of each Lender, except (A) to the extent the release of such Collateral is permitted pursuant to Section 9.20 (in which case such release may be made without the consent of any Lender) or (B) upon satisfaction of the Termination Conditions; or (vii) subordinate the Obligations to any other Indebtedness for borrowed money or the Liens granted to the Administrative Agent (for the benefit of the Secured Parties) in all or substantially all of the Collateral to the Liens securing any other Indebtedness for borrowed money without the written consent of each Lender directly and adversely affected thereby; provided that this clause (vii) shall not apply if each directly and adversely affected Lender shall have been offered a bona fide opportunity to fund or otherwise provide no less than its pro rata share (based on the amount of obligations under the class that are directly and adversely affected thereby held by the applicable Lender) of the portion of the indebtedness (including any debtor-in-possession financing) that is made available to other providers of the indebtedness (including any debtor-in-possession financing) on the same terms (other than bona fide backstop fees, any arrangement or restructuring fees and reimbursement of counsel fees and other expenses in connection with the negotiation of the terms of such transaction) as offered to all other providers (or their Affiliates) of the indebtedness (including any debtor-in-possession financing) and to the extent such directly and adversely affected Lender decides to participate in the indebtedness (including any debtor-in-possession financing), receive no less than its pro rata share of the fees and any other similar benefit (other than bona fide backstop fees, any arrangement or restructuring fees and reimbursement of counsel fees and other expenses in connection with the negotiation of the terms of such transaction) of the indebtedness (including any debtor-in-possession financing) afforded to the providers of the indebtedness (including any debtor-in-possession financing) pursuant to a written offer made to such Lender describing the material terms of the arrangements pursuant to which the indebtedness (including any debtor-in-possession financing) is to be provided, which offer shall remain open to such Lenders for a period of not less than three (3) Business Days (provided, however, that any such Lender that does not accept an offer to provide its pro rata share of the portion of such indebtedness (including any debtor-in-possession financing) that is made available to such Lender within the time specified for acceptance of such offer being made, shall be deemed to have declined such offer); or (viii) release all or substantially all of the value of the Guarantee Agreements, without the written consent of each Lender, except (A) to the extent the release of any Subsidiary from a Guarantee Agreement is permitted pursuant to Section 9.20 (in which case such release may be made without the consent of any Lender) or (B) upon satisfaction of the Termination Conditions; provided, further, that any Loan Document may be waived, amended, supplemented or modified pursuant to an agreement or agreements in writing entered into by the Borrower Representative and the Administrative 
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Agent (without the consent of any Lender) solely to grant a new Lien for the benefit of the Secured Parties or extend an existing Lien over additional property. Any such waiver and any such amendment, supplement or modification shall apply equally to each of the Lenders and shall be binding upon the Loan Parties, the Lenders, the Administrative Agent, the Issuing Banks and all future holders of the Loans and issuers of Letters of Credit. In the case of any waiver, the Loan Parties, the Lenders and the Administrative Agent shall be restored to their former position and rights hereunder and under the other Loan Documents, and any Default or Event of Default waived shall be deemed to be cured and not continuing; but no such waiver shall extend to any subsequent or other Default or Event of Default, or impair any right consequent thereon. Any such waiver, amendment, supplement or modification shall be effected by a written instrument signed by the parties required to sign pursuant to the foregoing provisions of this Section; provided that delivery of an executed signature page of any such instrument by facsimile transmission shall be effective as delivery of a manually executed counterpart thereof. Notwithstanding the foregoing, Guarantee Agreements, Security Documents and related documents executed in connection with this Agreement may be in a form reasonably determined by the Administrative Agent and may be, together with this Agreement, amended and waived with the consent of the Administrative Agent and the Borrower Representative only and without the need to obtain the consent of any Lender if such amendment or waiver is delivered solely to the extent necessary to (A) comply with local Law or advice of local counsel or (B) cause such Guarantee Agreement, Security Document or related document to be consistent with this Agreement and the other Loan Documents. Section 9.2 Notices. Except as otherwise provided in Section 2.6(c), all notices, requests and demands to or upon the respective parties hereto to be effective shall be in writing (including by facsimile), and, unless otherwise expressly provided herein, shall be deemed to have been duly given or made when delivered, or three Business Days after being deposited in the mail, postage prepaid, or, in the case of facsimile notice, when received, addressed (a) in the case of the Borrower Representative as follows, (b) in the case of the Administrative Agent, as separately provided to the Borrower Representative and Lenders, (c) in the case of the Lenders and Issuing Banks, at their primary address set forth below their name on Appendix A or otherwise indicated to Administrative Agent in writing or, in the case of a Lender or Issuing Bank which becomes a party to this Agreement pursuant to an Assignment and Acceptance, in such 
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Assignment and Acceptance or (d) in the case of any party, to such other address as such party may hereafter notify to the other parties hereto: the Borrower Representative: c/o FTAI Aviation Investors LLC 405 W. 13th Street, 3rd Floor New York, NY 10014 Attention: Joseph P. Adams, Jr., Chief Executive Officer E-mail: jadams@fortress.com with a copy to: FTAI Aviation Ltd. 405 West 13th Street, 3rd Floor New York, NY 10014 Attention: Nicholas McAleese, Chief Financial Officer E-mail: nmcaleese@ftaiaviation.com and FTAI Aviation Ltd. 405 West 13th Street, 3rd Floor New York, NY 10014 Attention: David Moreno, President E-mail: dmoreno@ftaiaviation.com with a copy to (which shall not constitute notice): Skadden, Arps, Slate, Meagher & Flom LLP One Manhattan West New York, NY 10001 Attention: Andrew Alvarez E-mail: andrew.alvarez@skadden.com provided that any notice, request or demand to or upon the Administrative Agent or any Lender shall not be effective until received. Notices and other communications to the Lenders hereunder may be delivered or furnished by electronic communications pursuant to procedures approved by the Administrative Agent; provided that the foregoing shall not apply to notices pursuant to Section 2 unless otherwise agreed by the Administrative Agent and the applicable Lender. The Administrative Agent or the Borrower Representative may, in their discretion, agree to accept notices and other communications to it hereunder by electronic communications pursuant to procedures approved by it; provided that approval of such procedures may be limited to particular notices or communications. THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE.” THE AGENT PARTIES (AS DEFINED BELOW) DO NOT WARRANT THE ACCURACY OR COMPLETENESS OF THE MATERIALS AND/OR INFORMATION PROVIDED BY OR ON BEHALF OF ANY BORROWER HEREUNDER (“BORROWER MATERIALS”) OR THE ADEQUACY OF THE PLATFORM, AND EXPRESSLY DISCLAIM LIABILITY FOR ERRORS IN OR OMISSIONS FROM THE BORROWER MATERIALS. NO WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR STATUTORY, INCLUDING ANY WARRANTY OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, NON- INFRINGEMENT OF THIRD PARTY RIGHTS OR FREEDOM FROM VIRUSES OR OTHER CODE DEFECTS, IS MADE BY ANY AGENT PARTY IN CONNECTION WITH THE BORROWER MATERIALS OR THE PLATFORM. In no event shall the Administrative Agent or any of its Related Parties (collectively, the “Agent Parties”) have any liability to any Borrower, any Lender or any other Person for losses, claims, damages, liabilities or expenses of any kind (whether in tort, contract or otherwise) arising 
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out of any Borrower’s or the Administrative Agent’s transmission of materials and/or information provided by or on behalf of any Borrower hereunder through the Platform or the Internet, except to the extent that such losses, claims, damages, liabilities or expenses are determined by a court of competent jurisdiction by a final and nonappealable judgment to have resulted from the gross negligence, bad faith or willful misconduct of such Agent Party; provided, however, that in no event shall any Agent Party have any liability to any Borrower, any Lender or any other Person for indirect, special, incidental, consequential or punitive damages (as opposed to direct or actual damages). Section 9.3 No Waiver; Cumulative Remedies. No failure to exercise and no delay in exercising, on the part of the Administrative Agent or any Lender, any right, remedy, power or privilege hereunder or under the other Loan Documents shall operate as a waiver thereof; nor shall any single or partial exercise of any right, remedy, power or privilege hereunder preclude any other or further exercise thereof or the exercise of any other right, remedy, power or privilege. The rights, remedies, powers and privileges herein provided are cumulative and not exclusive of any rights, remedies, powers and privileges provided by law. Section 9.4 Survival of Representations and Warranties. All representations and warranties made herein, in the other Loan Documents and in any document, certificate or statement delivered pursuant hereto or in connection herewith shall survive the execution and delivery of this Agreement and the making of the Loans and other extensions of credit hereunder. Section 9.5 Payment of Expenses; Indemnification. (a) The Borrowers jointly and severally agree (i) to pay or reimburse each of the Agents, each of the Arrangers and the Syndication Agents for all their reasonable and documented out-of-pocket costs and expenses incurred in connection with the syndication of the Revolving Loan Facility (other than fees payable to syndicate members) and the development, negotiation, preparation and execution of, and any amendment, supplement or modification to, this Agreement and the other Loan Documents and any other documents prepared in connection herewith or therewith, and the consummation and administration of the transactions contemplated hereby and thereby, including the reasonable and documented fees and disbursements of a single law firm as counsel to the Agents, the Arrangers and the Syndication Agents and one local counsel to the Agents, taken as a whole, in any relevant jurisdiction and the charges of any Platform, (ii) to pay or reimburse each Lender, each Issuing Bank and the Agents for all their reasonable and documented out-of- pocket costs and expenses incurred in connection with the enforcement or preservation of any rights under this Agreement, the other Loan Documents and any other documents prepared in connection herewith or therewith, including all costs and expenses incurred during any legal proceeding, including any proceeding under any Bankruptcy Laws, the reasonable and documented fees and disbursements of a single law firm as counsel to the Lenders and the Agents taken as a whole, special aircraft counsel (to the extent applicable) and one local counsel to the Lenders and the Agents taken as a whole in any relevant material jurisdiction (or, with respect to enforcement, any relevant jurisdiction) and, if a conflict exists among such Persons, one additional primary counsel and, if necessary or advisable, one local counsel in each relevant jurisdiction, (iii) to pay, indemnify, or reimburse each Lender, each Issuing Bank and the Agents for, and hold each Lender and the Agents harmless from, any and all reasonable recording and filing fees and any and all reasonable liabilities with respect to, or resulting from any delay in paying Other Taxes, if any, which may be payable or determined to be payable in connection with the execution and delivery of, or consummation or administration of any of the transactions contemplated by, or any amendment, supplement or modification of, or any waiver or consent under or in respect of, this Agreement, the other Loan Documents and any such other documents, and (iv) to pay, indemnify or reimburse each Lender, each Issuing Bank, each Agent, each Arranger, each Syndication Agent, their respective affiliates, and their respective officers, directors, trustees, employees, advisors, agents and controlling persons (each, an “Indemnitee”) for, and hold each Indemnitee harmless from and against any and all other liabilities, obligations, losses, damages, penalties, claims (including Environmental Claims), actions, judgments, suits, costs, expenses or disbursements of any kind or nature whatsoever (limited to, in the case of counsel, the reasonable and documented fees and disbursements of a single law firm as counsel to the Indemnitees taken as a whole and one local counsel to the Indemnitees taken as a whole in any relevant jurisdiction and, if a conflict exists among such Persons, one additional primary counsel and, if necessary or advisable, one local counsel (plus if applicable, any 
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additional counsel in the event of a conflict) in each relevant jurisdiction) whether direct, indirect, special or consequential, incurred by an Indemnitee or asserted against any Indemnitee arising out of, in connection with, or as a result of (A) the execution, enforcement or delivery of this Agreement, any other Loan Document or any agreement or instrument contemplated hereby or thereby, the performance by the parties hereto or thereto of their respective obligations hereunder or thereunder or the consummation of the transactions contemplated hereby or thereby, (B) any Loan or the use or proposed use of the proceeds thereof, (C) any actual or alleged presence or Release of Hazardous Materials on, at, under or from any property owned, occupied or operated by any Borrower or any of its Subsidiaries, or any liability under any Environmental Law related in any way to any Borrower or any of its Subsidiaries or any of their respective properties, or (D) any actual or prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether based on contract, tort or any other theory, whether brought by any third party or by any Borrower or any other Loan Party, and regardless of whether any Indemnitee is a party thereto (all the foregoing in this clause (iv), collectively, the “Indemnified Liabilities”), but excluding, in each case, Taxes other than any Taxes that represent losses, claims or damages arising from a non-tax claim; provided that no Borrower shall have any obligation hereunder to any Indemnitee with respect to Indemnified Liabilities to the extent such Indemnified Liabilities (x) are found by a final and nonappealable decision of a court of competent jurisdiction to have resulted from the gross negligence, bad faith, willful misconduct or material breach of its obligations under this Agreement of such Indemnitee or (y) resulted from any dispute that does not involve an act or omission by such Borrower or any of its affiliates, shareholders, partners or other equity holders and that is brought by an Indemnitee against another Indemnitee other than any claims against an Indemnitee in its capacity or in fulfilling its role as the Administrative Agent, an Arranger or a Syndication Agent under the Revolving Loan Facility. No Indemnitee shall be liable for any damages arising from the use by unauthorized persons of information or other materials sent through electronic, telecommunications or other information transmission systems or for any special, indirect, consequential or punitive damages in connection with the Revolving Loan Facility. Without limiting the foregoing, and to the extent permitted by applicable Law, the Borrowers agree not to assert and to cause their respective Subsidiaries not to assert, and hereby waives and agrees to cause their respective Subsidiaries so to waive, all rights for contribution or any other rights of recovery with respect to all claims, demands, penalties, fines, liabilities, settlements, damages, costs and expenses of whatever kind or nature, under or related to Environmental Laws, that any of them might have by statute or otherwise against any Indemnitee. All amounts due under this Section 9.5 shall be payable not later than 30 days after written demand therefor. Statements payable by the Borrowers pursuant to this Section 9.5 shall be submitted to the Borrower Representative at the address of the Borrower Representative set forth in Section 9.2, or to such other Person or address as may be hereafter designated by the Borrower Representative in a notice to the Administrative Agent. The agreements in this Section 9.5 shall survive the termination of the Commitments and the repayment of the Loans and all other amounts payable hereunder. (b) Reimbursement by Lenders. To the extent that any Borrower for any reason fails to indefeasibly pay any amount required under subsection (a) of this Section 9.5 to be paid by it to the Administrative Agent (or any sub-agent thereof), and Issuing Bank or any Related Party of any of the foregoing, each Lender severally agrees to pay to the Administrative Agent (or any such sub-agent), such Issuing Bank or such Related Party, as the case may be, such Lender’s Pro Rata Share (determined as of the time that the applicable unreimbursed expense or indemnity payment is sought) of such unpaid amount, provided that the unreimbursed expense or indemnified loss, claim, damage, liability or related expense, as the case may be, was incurred by or asserted against the Administrative Agent (or any such sub-agent) or such Issuing Bank in its capacity as such, or against any Related Party of any of the foregoing acting for the Administrative Agent (or any such sub-agent) or such Issuing Bank in connection with such capacity. (c) In addition, and without limiting the Borrowers’ obligations under this Section 9.5, the Borrowers jointly and severally agree to pay, indemnify or reimburse each Indemnitee for, and hold each Indemnitee harmless from and against any and all other liabilities, obligations, losses, damages, penalties, claims (including Environmental Claims), actions, judgments, suits, costs, expenses or disbursements of any kind or nature whatsoever (limited to, in the case of counsel, the reasonable and documented fees and disbursements of a single law firm as counsel to the Indemnitees taken as a whole and one local counsel to the Indemnitees taken as a whole in any relevant jurisdiction and, if a conflict exists among such Persons, one additional primary counsel and, if necessary or advisable, one local counsel (plus if applicable, any 
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additional counsel in the event of a conflict) in each relevant jurisdiction) whether direct, indirect, special or consequential, incurred by an Indemnitee or asserted against any Indemnitee arising out of, in connection with, or as a result of any aircraft part or engine included in the Collateral, including, without limitation, with respect thereto, (1) the manufacture, design, purchase, acceptance, nonacceptance or rejection, ownership, registration, reregistration, deregistration, delivery, nondelivery, lease, sublease, assignment, possession, use or non-use, operation, maintenance, testing, repair, overhaul, condition, alteration, modification, addition, improvement, storage, airworthiness, replacement, repair, sale, substitution, return, abandonment, redelivery or other disposition of any such aircraft part or engine, (2) any claim or penalty arising out of violations of applicable Laws by any Borrower, owner or operator thereof, (3) tort liability of any Indemnitee (whether active, passive or imputed) and (4) death, personal injury or property damage of any Person, including passengers, shippers or others, but excluding, in each case, Taxes other than any Taxes that represent losses, claims or damages arising from a non-tax claim; provided that no Borrower shall have any obligation hereunder to any Indemnitee with respect to the Indemnified Liabilities under this Section 9.5(c) to the extent such Indemnified Liabilities (x) are found by a final and nonappealable decision of a court of competent jurisdiction to have resulted from the gross negligence, bad faith, willful misconduct or material breach of its obligations under this Agreement of such Indemnitee or (y) resulted from any dispute that does not involve an act or omission by such Borrower or any of its affiliates, shareholders, partners or other equity holders and that is brought by an Indemnitee against another Indemnitee other than any claims against an Indemnitee in its capacity or in fulfilling its role as the Administrative Agent, an Arranger or a Syndication Agent under the Revolving Loan Facility. Section 9.6 Successors and Assigns; Participations and Assignments. (a) This Agreement shall be binding upon and inure to the benefit of the Borrowers, the Lenders, the Issuing Banks, the Administrative Agent, the Arrangers, all future holders of the Loans and their respective successors and assigns, except that the Borrowers may not assign or transfer any of their rights or obligations under this Agreement without the prior written consent of the Administrative Agent and each Lender. (b) Any Lender may, without the consent of the Borrowers, the Administrative Agent or the Issuing Banks, in accordance with applicable Law, at any time sell to one or more banks, financial institutions or other entities (each, a “Participant”) participating interests in any Loan owing to such Lender, any Commitment of such Lender or any other interest of such Lender hereunder and under the other Loan Documents; provided, however, that no Lender shall be permitted to sell any such participating interest to (i) any Affiliate of the Borrower Representative or (ii) a natural person. In the event of any such sale by a Lender of a participating interest to a Participant, such Lender’s obligations under this Agreement to the other parties to this Agreement shall remain unchanged, such Lender shall remain solely responsible for the performance thereof, such Lender shall remain the holder of any such Loan for all purposes under this Agreement and the other Loan Documents, and the Borrowers and the Administrative Agent shall continue to deal solely and directly with such Lender in connection with such Lender’s rights and obligations under this Agreement and the other Loan Documents. In no event shall any Participant under any such participation have any right to approve any amendment or waiver of any provision of any Loan Document, or any consent to any departure by any Loan Party therefrom, except to the extent that such amendment, waiver or consent would require the consent of all Lenders pursuant to Section 9.1. The Borrowers agree that if amounts outstanding under this Agreement and the Loans are due or unpaid, or shall have been declared or shall have become due and payable upon the occurrence of an Event of Default, each Participant shall, to the maximum extent permitted by applicable Law, be deemed to have the right of setoff in respect of its participating interest in amounts owing under this Agreement to the same extent as if the amount of its participating interest were owing directly to it as a Lender under this Agreement; provided that, in purchasing such participating interest, such Participant shall be deemed to have agreed to share with the Lenders the proceeds thereof as provided in Section 2.14 as fully as if such Participant were a Lender hereunder. The Borrowers also agree that each Participant shall be entitled through the Lender granting the participation to the benefits of Sections 2.15, 2.16 or 2.17 (subject to the requirements and limitations of such Sections, Section 2.18, 2.19 and 2.21, including the requirements of Section 2.17(f) and (g) (it being agreed that any required forms shall be provided solely to the participating Lender)) with respect to its participation in the Commitments and the Loans outstanding from time to time as if such Participant were a Lender; provided that no Participant shall 
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be entitled to receive any greater amount pursuant to any such Section than the transferor Lender would have been entitled to receive in respect of the amount of the participation transferred by such transferor Lender to such Participant had no such transfer occurred, except to the extent that entitlement to a greater amount results from a Change in Law that occurs after such Participant acquires the applicable participation, unless such transfer was made with the Borrower Representative’s prior written consent (which consent shall not be unreasonably withheld or delayed). Each Lender that sells a participation shall, acting solely for this purpose as a non-fiduciary agent of the Borrowers, maintain a register on which it enters the name and address of each Participant and the principal and interest amounts of each Participant’s interest in the Loans held by it (the “Participant Register”). The entries in the Participant Register shall be conclusive, absent manifest error, and such Lender shall treat each person whose name is recorded in the Participant Register as the owner of the participation in question for all purposes of this Agreement, notwithstanding notice to the contrary. No Lender shall have any obligation to disclose all or any portion of a Participant Register (including the identity of any Participant or any information relating to a Participant’s interest in any commitments, loans, letters of credit or its other obligations under any Loan Document) to any Person except to the extent such disclosure is necessary to establish that such commitment, loan, letter of credit or other obligation is in registered form under Section 5f.103-1(c) of the United States Treasury Regulations. (c) Any Lender (an “Assignor”) may, in accordance with applicable Law and the written consent of the Administrative Agent and each Issuing Bank (which shall not be unreasonably withheld or delayed) and, so long as no Event of Default under Section 7.1(a)(1), (7) or (8) has occurred and is continuing, the Borrower Representative (which shall not be unreasonably withheld or delayed) at any time and from time to time assign to any Lender or any affiliate, Related Fund or Control Investment Affiliate thereof, or to an additional bank, financial institution or other entity (an “Assignee”) all or any part of its rights and obligations under this Agreement pursuant to an Assignment and Acceptance executed by such Assignee and such Assignor and delivered to the Administrative Agent for its acceptance and recording in the Register; provided that assignments made to any Lender, an affiliate of a Lender or a Related Fund will not be subject to the above described consents; provided, further, that, unless an Event of Default under Section 7.1(a)(1), (7) or (8) has occurred and is continuing, no assignment to an Assignee (other than any Lender or any affiliate thereof) of Commitments shall be in an aggregate principal amount of less than $5,000,000 (other than in the case of an assignment of all of a Lender’s interests in the Revolving Loan Facility under this Agreement) and, after giving effect thereto, the assigning Lender (if it shall retain any Commitment) shall have a Commitment of at least $5,000,000 unless otherwise agreed by the Administrative Agent and the Borrower Representative; provided, however, no Lender shall be permitted to assign all or any part of its rights and obligations under this Agreement to (i) any Affiliate of the Borrower Representative, (ii) the Borrower Representative or any of its Subsidiaries, (iii) a Defaulting Lender or (iv) any natural person (or holding company, investment vehicle or trust for, or owned and operated for the primary benefit of a natural person). Upon such execution, delivery, acceptance and recording in the Register, from and after the effective date determined pursuant to such Assignment and Acceptance, (x) the Assignee thereunder shall be a party hereto and, to the extent provided in such Assignment and Acceptance, have the rights and obligations of a Lender hereunder with Commitments and/or Loans as set forth therein, and (y) the Assignor thereunder shall, to the extent of the interest assigned in such Assignment and Acceptance, be released from its obligations under this Agreement (and, in the case of an Assignment and Acceptance covering all of an Assignor’s rights and obligations under this Agreement, such Assignor shall cease to be a party hereto, except as to Sections 2.16, 2.17 and 9.5 in respect of the period prior to such effective date). For purposes of the minimum assignment amounts set forth in this paragraph, multiple assignments by two or more Related Funds shall be aggregated. (d) [Reserved]. (e) Upon its receipt of an Assignment and Acceptance executed by an Assignor and an Assignee (and, in any case where the consent of any other Person is required by Section 9.6(c), by each such other Person) together with payment to the Administrative Agent of a registration and processing fee of $3,500 (provided, however, that (i) Administrative Agent may, in its sole discretion, elect to waive such processing and recordation fee in the case of any assignment and (ii) no such fee shall be required to be paid in the case of an Assignee which is already a Lender or any affiliate, Related Fund or Control Investment Affiliate thereof), the Administrative Agent shall (A) promptly accept such Assignment and Acceptance and (B) on the effective date determined pursuant thereto record the information contained therein in the Register 
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and give notice of such acceptance and recordation to the Borrower Representative. On or prior to such effective date, the Borrower Representative, at its own expense, upon request, shall execute and deliver to the Administrative Agent (in exchange for the applicable Loan Notes of the assigning Lender) a new Loan Note to such Assignee in an amount equal to the Commitment assumed or acquired by it pursuant to such Assignment and Acceptance and, if the Assignor has retained a Commitment, upon request, a new Loan Note to the Assignor in an amount equal to the Commitment retained by it hereunder. Such new Loan Note or Loan Notes shall otherwise be in the form of the Loan Note or Loan Notes replaced thereby. (f) For avoidance of doubt, the parties to this Agreement acknowledge that the provisions of this Section 9.6 concerning assignments of Loans and Loan Notes relate only to absolute assignments and that such provisions do not prohibit assignments creating security interests in Loans and Loan Notes, including any pledge or assignment by a Lender of any Loan or Loan Note to any Federal Reserve Bank in accordance with applicable Law. (g) Notwithstanding anything to the contrary contained herein, any Lender (a “Granting Lender”) may grant to a special purpose funding vehicle (an “SPC”), identified as such in writing from time to time by the Granting Lender to the Administrative Agent and the Borrower Representative, the option to provide to the Borrowers all or any part of any Loan that such Granting Lender would otherwise be obligated to make to the Borrowers pursuant to this Agreement; provided that (i) nothing herein shall constitute a commitment by any SPC to make any Loan and (ii) if an SPC elects not to exercise such option or otherwise fails to provide all or any part of such Loan, the Granting Lender shall be obligated to make such Loan pursuant to the terms hereof. The making of a Loan by an SPC hereunder shall utilize the Commitment of the Granting Lender to the same extent, and as if, such Loan were made by such Granting Lender. Each party hereto hereby agrees that no SPC shall be liable for any indemnity or similar payment obligation under this Agreement (all liability for which shall remain with the Granting Lender). In furtherance of the foregoing, each party hereto hereby agrees (which agreement shall survive the termination of this Agreement) that, prior to the date that is one year and one day after the payment in full of all outstanding commercial paper or other indebtedness of any SPC, it will not institute against, or join any other person in instituting against, such SPC any bankruptcy, reorganization, arrangement, insolvency or liquidation proceedings under the laws of the United States or any state thereof. Each party hereto also agrees that each SPC shall be entitled to the benefits of Sections 2.15, 2.16 or 2.17 (subject to the requirements and limitations of such Sections, Section 2.18 and 2.19, including the requirements of Section 2.17(f) and (g) (it being agreed that any required forms shall be provided solely to the Granting Lender)) with respect to its granted interest in the Commitments and the Loans outstanding from time to time as if such SPC were a Lender; provided that no SPC shall be entitled to receive any greater amount pursuant to any such Section than the Granting Lender would have been entitled to receive in respect of the amount of the interest granted by such Granting Lender to such SPC had no such grant occurred, except to the extent that entitlement to a greater amount results from a change in Law that occurs after such interest was granted, unless such transfer was made with the Borrower Representative’s prior written consent (which consent shall not be unreasonably withheld or delayed). In addition, notwithstanding anything to the contrary in this Section 9.6(g), any SPC may (A) with notice to, but without the prior written consent of, the Borrower Representative and the Administrative Agent and with the payment of a processing fee in the amount of $3,500 (which processing fee may be waived by the Administrative Agent in its sole discretion), assign all or a portion of its interests in any Loans to the Granting Lender, or with the prior written consent of the Borrower Representative and the Administrative Agent (which consent shall not be unreasonably withheld) and with the payment of a processing fee in the amount of $3,500 (which processing fee may be waived by the Administrative Agent in its sole discretion) to any financial institutions providing liquidity and/or credit support to or for the account of such SPC to support the funding or maintenance of Loans, and (B) disclose on a confidential basis any non-public information relating to its Loans to any rating agency, commercial paper dealer or provider of any surety, guarantee or credit or liquidity enhancement to such SPC; provided that non-public information with respect to the Borrower Representative or its Affiliates may be disclosed only with the Borrower Representative’s consent which will not be unreasonably withheld. This Section 9.6(g) may not be amended without the written consent of any SPC with Commitments outstanding at the time of such proposed amendment. To the extent 
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an SPC provides a Loan, the applicable Granting Lender may maintain a register on behalf of the Borrowers and the SPC’s interest must be entered in the register. Section 9.7 Set-off. In addition to any rights and remedies of the Lenders provided by law, upon the occurrence and during the continuation of any Event of Default, each Lender and Issuing Bank shall have the right, without prior notice to Borrowers, any such notice being expressly waived by the Borrowers to the extent permitted by applicable Law, upon any amount becoming due and payable by any Borrower hereunder (whether at the stated maturity, by acceleration or otherwise), to set off and appropriate and apply against such amount any and all deposits (general or special, time or demand, provisional or final), in any currency, and any other credits, indebtedness or claims, in any currency, in each case whether direct or indirect, absolute or contingent, matured or unmatured, at any time held or owing by such Lender or such Issuing Bank or any branch or agency thereof to or for the credit or the account of any Borrower. Each Lender and Issuing Bank agrees promptly to notify the Borrower Representative and the Administrative Agent after any such setoff and application made by such Lender; provided that the failure to give such notice shall not affect the validity of such setoff and application. Section 9.8 Counterparts. (a) This Agreement may be executed by one or more of the parties to this Agreement on any number of separate counterparts, and all of said counterparts taken together shall be deemed to constitute one and the same instrument. Delivery of an executed signature page of this Agreement by facsimile or other electronic transmission shall be effective as delivery of a manually executed counterpart hereof. A set of the copies of this Agreement signed by all the parties shall be lodged with the Borrower Representative and the Administrative Agent. (b) The words “execution,” “signed,” “signature,” “delivery,” and words of like import in or relating to any document to be signed in connection with this Agreement and the transactions contemplated hereby shall be deemed to include Electronic Signatures, deliveries or the keeping of records in electronic form, each of which shall be of the same legal effect, validity or enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable Law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act; provided that nothing herein shall require the Administrative Agent to accept electronic signatures in any form or format without its prior written consent. Section 9.9 Severability. Any provision of this Agreement that is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction. Section 9.10 Integration. This Agreement and the other Loan Documents represent the entire agreement of the Borrowers, the Administrative Agent, the Issuing Banks and the Lenders with respect to the subject matter hereof and thereof, and there are no promises, undertakings, representations or warranties by the Administrative Agent, any Issuing Bank or any Lender relative to the subject matter hereof not expressly set forth or referred to herein or in the other Loan Documents. Section 9.11 GOVERNING LAW. THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES UNDER THIS AGREEMENT AND ANY CLAIMS, CONTROVERSY, DISPUTE OR CAUSE OF ACTION (WHETHER IN CONTRACT OR TORT OR OTHERWISE AND WHETHER AT LAW OR IN EQUITY) BASED UPON, ARISING OUT OF OR RELATING TO THE LOAN DOCUMENTS AND THE TRANSACTIONS CONTEMPLATED HEREBY 
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AND THEREBY SHALL BE GOVERNED BY, AND CONSTRUED AND INTERPRETED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK. Section 9.12 Submission To Jurisdiction; Waivers. Each party hereto hereby irrevocably and unconditionally: (a) submits for itself and its Property in any legal action or proceeding (whether in contract or tort or otherwise and whether at law or in equity) relating to this Agreement and the other Loan Documents to which it is a party, or for recognition and enforcement of any judgment in respect thereof, to the exclusive general jurisdiction of the courts of the State of New York, the courts of the United States of America for the Southern District of New York, in each case, in the County of New York, Borough of Manhattan, and appellate courts from any thereof; (b) consents that any such action or proceeding (whether in contract or tort or otherwise and whether at law or in equity) may be brought in such courts and waives any objection that it may now or hereafter have to the venue of any such action or proceeding (whether in contract or tort or otherwise and whether at law or in equity) in any such court or that such action or proceeding (whether in contract or tort or otherwise and whether at law or in equity) was brought in an inconvenient court and agrees not to plead or claim the same; (c) agrees that service of process in any such action or proceeding (whether in contract or tort or otherwise and whether at law or in equity) may be effected by mailing a copy thereof by registered or certified mail (or any substantially similar form of mail), postage prepaid, to its address set forth in Section 9.2 or at such other address of which the Administrative Agent (or in the case of the Administrative Agent, the other parties hereto) shall have been notified pursuant thereto; (d) agrees that the Administrative Agent, the Issuing Bank and the Lenders retain the right to bring proceedings (whether in contract or tort or otherwise and whether at law or in equity) against any Loan Party in the courts of any other jurisdiction in connection with the exercise of any rights under any Security Document or the enforcement of any judgment; (e) agrees that nothing herein shall affect the right to effect service of process in any other manner permitted by law; and (f) waives, to the maximum extent not prohibited by law, any right it may have to claim or recover in any legal action or proceeding (whether in contract or tort or otherwise and whether at law or in equity) referred to in this Section 9.12 any special, exemplary, punitive or consequential damages. Section 9.13 Acknowledgments. In connection with all aspects of each transaction contemplated hereby (including in connection with any amendment, waiver or other modification hereof or of any other Loan Document), the Borrowers acknowledge and agree, and acknowledge their Affiliates’ understanding, that: (a)(i) the arranging and other services regarding this Agreement provided by the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders are arm’s- length commercial transactions between the Borrower Representative and its Affiliates, on the one hand, and the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders, on the other hand, (ii) each of the Borrower Representative and each other Loan Party has consulted its own legal, accounting, regulatory and tax advisors to the extent it has deemed appropriate, and (iii) each of the Borrower Representative and each other Loan Party is capable of evaluating, and understands and accepts, the terms, risks and conditions of the transactions contemplated hereby and by the other Loan Documents; (b)(i) each of the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders are and have been acting solely as a principal and, except as expressly agreed in writing by the relevant parties, has not been, is not, and will not be acting as an advisor, agent or fiduciary for the Borrower Representative or any of its Affiliates, or any other Person and (ii) none of the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks or the Lenders has any obligation to the Borrower Representative or 
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any of its Affiliates with respect to the transactions contemplated hereby except those obligations expressly set forth herein and in the other Loan Documents; (c) the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders and their respective Affiliates may be engaged in a broad range of transactions that involve interests that differ from those of the Borrower Representative and its Affiliates, and none of the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks or the Lenders has any obligation to disclose any of such interests to the Borrower Representative or any of its Affiliates; and (d) each of the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders (i) is a full service securities or banking firm engaged in securities trading and brokerage activities as well as providing investment banking and other financial services, (ii) in the ordinary course of business, may provide investment banking and other financial services to, and/or acquire, hold or sell, for its own accounts and the accounts of customers, equity, debt and other securities and financial instruments (including bank loans and other obligations) of, the Borrowers and other companies with which the Borrowers may have commercial or other relationships and (iii) with respect to any securities and/or financial instruments so held by the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks, the Lenders or any of their respective customers, all rights in respect of such securities and financial instruments, including any voting rights, will be exercised by the holder of the rights, in its sole discretion. To the fullest extent permitted by law, each of the Borrower Representative and each other Loan Party hereby agrees not to assert any claim that the Administrative Agent, any Arranger, any Syndication Agent, any Issuing Bank or any Lender owes it any agency, fiduciary or similar duty and agrees no such duty is owed in connection with any aspect of any transaction contemplated hereby. Section 9.14 Confidentiality. Each of the Administrative Agent, the Lenders and the Issuing Banks agrees to keep confidential all non-public information provided to it by any Loan Party pursuant to this Agreement (“Information”); provided that nothing herein shall prevent the Administrative Agent, any Lender or any Issuing Bank from disclosing any such information (a) to the Administrative Agent, any other Lender or Issuing Bank or any affiliate of any thereof, (b) to any Participant or Assignee (each, a “Transferee”) or prospective Transferee that agrees to comply with the provisions of this Section 9.14 or substantially equivalent provisions, (c) to any of its or its affiliates’ employees, directors, agents, attorneys, accountants and other professional advisors, it being understood and agreed that the Persons to whom such disclosure is made will be informed of the confidential nature of such Information and instructed to keep such Information confidential, (d)(i) to any financial institution that is a direct or indirect contractual counterparty or potential counterparty in any swap or derivative agreements with the Borrower Representative or any Subsidiary of the Borrower Representative or such contractual counterparty’s or potential counterparty’s professional advisor or (ii) to any party to any other transaction under which payments are to be made by reference to the Borrowers and their obligations, this Agreement or payments hereunder (so long as such actual or potential contractual counterparty or professional advisor to such actual or potential contractual counterparty agrees to be bound by the provisions of this Section or substantially equivalent provisions), (e) upon the request or demand of any Governmental Authority having jurisdiction over it, (f) to the extent required in response to any order of any court or other Governmental Authority or to the extent otherwise required pursuant to any Requirement of Law, (g) in connection with any litigation or similar proceeding, (h) that has been publicly disclosed other than in breach of this Section 9.14, (i) to the National Association of Insurance Commissioners or any similar organization or any nationally recognized rating agency that requires access to information about a Lender’s investment portfolio in connection with ratings issued with respect to such Lender, (j) to any credit insurance or reinsurance provider to the extent required by such credit insurance or reinsurance provider, (k) to any other party hereto, (l) with the consent of the Borrower Representative or (m) in connection with the exercise of any remedy hereunder or under any other Loan Document; provided that, in the event a Lender receives a summons or subpoena to disclose confidential information to any party, such Lender shall, if legally permitted and practicable, endeavor to notify the Borrower Representative thereof as soon as possible after receipt of such request, summons or subpoena and to afford the Loan Parties an opportunity to seek protective orders, or such other confidential treatment of such disclosed information, as the Loan Parties may deem reasonable. Any Person required to maintain the confidentiality of Information as provided in this Section 9.14 shall be considered to have complied with its obligation to do so if such Person has exercised the same degree of care to maintain the confidentiality of such Information as such Person would accord to its own confidential information. In addition, the Administrative Agent, the Issuing Banks and the Lenders may disclose the existence of this Agreement and customary information about this Agreement to market data collectors, similar service 
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providers to the lending industry and service providers to the Agents or any Issuing Bank or Lender in connection with the administration of this Agreement, the other Loan Documents, and the Commitments. For the avoidance of doubt, nothing in this Section 9.14 is intended to prohibit any Person or its affiliates’ officers, directors, employees and representatives from voluntarily disclosing or providing any Information to any governmental, regulatory or self-regulatory organization to the extent that any such prohibition on disclosure set forth herein shall be prohibited by the laws or regulations applicable to such governmental, regulatory, or self-regulatory organization, including as may be required by the rules, regulations, schedules and forms of the SEC, the Commodity Futures Trading Commission or Financial Industry Regulatory Authority, provided that the Borrower Representative shall be informed promptly thereof of such disclosure to the extent lawfully permitted to do so. Section 9.15 Accounting Changes. In the event that any “Accounting Change” (as defined below) shall occur and such change results in a change in the method of calculation of financial covenants, standards or terms in this Agreement, and either the Borrower Representative or the Required Lenders shall so request (or if the Administrative Agent notifies the Borrower Representative that the Required Lenders so request), then the Borrower Representative and the Lenders agree to enter into negotiations in order to amend such provisions of this Agreement so as to equitably reflect such Accounting Change with the desired result that the criteria for evaluating the Borrower Representative’s financial condition shall be the same after such Accounting Change as if such Accounting Change had not been made. Until such time as such an amendment shall have been executed and delivered in accordance with Section 9.1, all financial covenants, standards and terms in this Agreement shall continue to be calculated or construed as if such Accounting Change had not occurred. “Accounting Change” refers to (i) any election by the Borrower Representative to apply IFRS accounting principles in lieu of GAAP in accordance with the definition of “GAAP” hereunder and (ii) any change in accounting principles required by the promulgation of any rule, regulation, pronouncement or opinion by the FASB, GAAP, any other generally accepted accounting authority which provides regulation standard or, if applicable, the SEC. Section 9.16 WAIVERS OF JURY TRIAL. EACH LOAN PARTY, THE ADMINISTRATIVE AGENT, THE ISSUING BANKS AND THE LENDERS HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVE TRIAL BY JURY IN ANY LEGAL ACTION OR PROCEEDING RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY AND WHETHER IN LAW OR EQUITY) AND FOR ANY COUNTERCLAIM THEREIN. Section 9.17 Conversion of Currencies. (a) If, for the purpose of obtaining judgment in any court, it is necessary to convert a sum owing hereunder in one currency into another currency, each party hereto agrees, to the fullest extent that it may effectively do so, that the rate of exchange used shall be that at which, in accordance with normal banking procedures in the relevant jurisdiction, the first currency could be purchased with such other currency on the Business Day immediately preceding the day on which final judgment is given. (b) The obligations of the Borrowers in respect of any sum due to any party hereto or any holder of the obligations owing hereunder (the “Applicable Creditor”) shall, notwithstanding any judgment in a currency (the “Judgment Currency”) other than the currency in which such sum is stated to be due hereunder (the “Agreement Currency”), be discharged only to the extent that, on the Business Day following receipt by the Applicable Creditor of any sum adjudged to be so due in the Judgment Currency, the Applicable Creditor may in accordance with normal banking procedures in the relevant jurisdiction purchase the Agreement Currency with the Judgment Currency; if the amount of the Agreement Currency so purchased is less than the sum originally due to the Applicable Creditor in the Agreement Currency, the Borrowers agree, as a separate obligation and notwithstanding any such judgment, to indemnify the Applicable Creditor against 
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such loss. The obligations of the Borrowers contained in this Section 9.17 shall survive the termination of this Agreement and the payment of all other amounts owing hereunder. Section 9.18 USA PATRIOT ACT; Beneficial Ownership Regulation. Each Lender and each Issuing Bank that is subject to the PATRIOT Act and the Beneficial Ownership Regulation and the Administrative Agent (for itself and not on behalf of any Lender) hereby notifies each Borrower that pursuant to the requirements of the PATRIOT Act and the Beneficial Ownership Regulation, it is required to obtain, verify and record information that identifies each Loan Party, which information includes the name and address of each Loan Party and other information that will allow such Lender or such Issuing Bank or the Administrative Agent, as applicable, to identify each Loan Party in accordance with the PATRIOT Act and the Beneficial Ownership Regulation. The Borrower Representative shall, promptly following a request by the Administrative Agent or any Lender or Issuing Bank, provide all documentation and other information that the Administrative Agent or such Lender or such Issuing Bank requests in order to comply with its ongoing obligations under applicable “know your customer” and anti-money laundering rules and regulations, including the PATRIOT Act and the Beneficial Ownership Regulation. Section 9.19 Payments Set Aside. To the extent that any payment by or on behalf of any Borrower is made to the Administrative Agent or any Lender or Issuing Bank, or the Administrative Agent or any Lender or Issuing Bank exercises its right of setoff, and such payment or the proceeds of such setoff or any part thereof is subsequently invalidated, declared to be fraudulent or preferential, set aside or required (including pursuant to any settlement entered into by the Administrative Agent or such Lender or such Issuing Bank in its discretion) to be repaid to a trustee, receiver, interim receiver, receiver and manager or any other party, in connection with any proceeding under any Bankruptcy Law or otherwise, then (a) to the extent of such recovery, the obligation or part thereof originally intended to be satisfied shall be revived and continued in full force and effect as if such payment had not been made or such setoff had not occurred, and (b) each Lender and Issuing Bank severally agrees to pay to the Administrative Agent upon demand its applicable share (without duplication) of any amount so recovered from or repaid by the Administrative Agent, plus interest thereon from the date of such demand to the date such payment is made at a rate per annum equal to the Federal Funds Effective Rate from time to time in effect. The obligations of the Lenders and Issuing Banks under clause (b) of the preceding sentence shall survive the payment in full of the Obligations and the termination of this Agreement. Section 9.20 Releases of Collateral and Guarantees. Each of the Lenders (including in its capacity as a potential Lender Counterparty) and Issuing Banks irrevocably authorizes the Administrative Agent to be the agent for the representative of the Lenders and Issuing Banks with respect to the Guarantee Agreements, the Collateral and the Security Documents; provided that the Administrative Agent shall not owe any fiduciary duty, duty of loyalty, duty of care, duty of disclosure or any other obligation whatsoever to any holder of Obligations with respect to any Secured Hedge Agreements or Secured Cash Management Agreements, and the Administrative Agent agrees that: (a) The Administrative Agent’s Lien on any property granted to or held by the Administrative Agent under any Loan Document shall be automatically and fully released (i) upon satisfaction of the Termination Conditions, (ii) at the time the Property subject to such Lien is sold (other than to any other Loan Party or other Person that would be required pursuant to any Security Document to grant a Lien on such Collateral to the Administrative Agent for the benefit of the Secured Parties after giving effect to such Disposition) as part of or in connection with any Disposition permitted hereunder or under any other Loan Document, (iii) if the Property subject to such Lien is owned by a Guarantor, upon the release of such Guarantor from its obligations under a Guarantee Agreement pursuant to clause (b) below, (iv) to the extent (and only for so long as) such 
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property constitutes an Excluded Asset or (v) if approved, authorized or ratified in writing in accordance with Section 9.1. (b) The Guarantee of a Guarantor shall be automatically and unconditionally released, and no further action by such Guarantor or the Administrative Agent is required for the release of such Guarantor’s Guarantee under a Guarantee Agreement or any other Loan Document: (i) in connection with any sale, exchange, transfer or other disposition of all or substantially all the assets of that Guarantor (including by way of merger, consolidation or dissolution) to a Person that is not the Borrower Representative or a Restricted Subsid- iary, if the sale, exchange, transfer or other disposition does not violate this Agreement; (ii) in connection with any sale, transfer or other disposition of Capital Stock of that Guarantor to a Person that is not the Borrower Representative or a Restricted Sub- sidiary and that results in such Guarantor ceasing to be a Restricted Subsidiary, if the sale, transfer or other disposition does not violate this Agreement; provided that no Guarantor that is a Subsidiary shall be released from its obligations solely by virtue of no longer being a Wholly-Owned Subsidiary unless such Guarantor ceases to be a Wholly-Owned Subsid- iary as a result of a bona fide transaction constituting an issuance or other disposition of Equity Interests to a Person that is not an Affiliate of the Borrower Representative; and (iii) if the Borrower Representative designates any Restricted Subsidiary that is a Guarantor to be an Unrestricted Subsidiary in accordance with the provisions set forth under Section 6.1(c) and the definition of “Unrestricted Subsidiary” in this Agreement. (c) [Reserved]. (d) [Reserved]. (e) On the date that the Termination Conditions are satisfied, the Collateral shall be released from the Liens created by the Security Documents, and the Security Documents and all obligations (other than those expressly stated to survive such termination) of the Administrative Agent and each Loan Party under the Security Documents shall terminate, all without the need to deliver any instrument or performance of any act by any Person. (f) It will promptly execute, authorize or file such documentation as may be reasonably requested by any Grantor to release, or evidence the release (in registrable form, if applicable), its Liens with respect to any Collateral or the guarantee obligations of any Guarantor as set forth in this Section 9.20; provided that the foregoing shall be at the Borrowers’ expense and in form and substance reasonably satisfactory to the Administrative Agent. Section 9.21 Acknowledgment and Consent to Bail-In of Affected Financial Institutions. Notwithstanding anything to the contrary in any Loan Document or in any other agreement, arrangement or understanding among any such parties, each party hereto acknowledges that any liability of any Affected Financial Institution arising under any Loan Document, to the extent such liability is unsecured, may be 

 
[image: ] 
subject to the Write-Down and Conversion Powers of an applicable Resolution Authority and agrees and consents to, and acknowledges and agrees to be bound by: (a) the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such liabilities arising hereunder which may be payable to it by any party hereto that is an Affected Financial Institution; and (b) the effects of any Bail-In Action on any such liability, including, if applicable: (i) a reduction in full or in part or cancellation of any such liability; (ii) a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such Affected Financial Institution, its parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such shares or other instruments of ownership will be accepted by it in lieu of any rights with respect to any such liability under this Agreement or any other Loan Document; or (iii) the variation of the terms of such liability in connection with the exercise of the write-down and conversion powers of any applicable Resolution Authority. Section 9.22 Acknowledgment Regarding Any Supported QFCs. To the extent that the Loan Documents provide support, through a guarantee or otherwise, for any agreement or instrument that is a QFC (such support, “QFC Credit Support”, and each such QFC, a “Supported QFC”), the parties acknowledge and agree as follows with respect to the resolution power of the Federal Deposit Insurance Corporation under the Federal Deposit Insurance Act and Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act (together with the regulations promulgated thereunder, the “U.S. Special Resolution Regimes”) in respect of such Supported QFC and QFC Credit Support (with the provisions below applicable notwithstanding that the Loan Documents and any Supported QFC may in fact be stated to be governed by the laws of the State of New York and/or of the United States or any other state of the United States): (a) In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party”) becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer of such Supported QFC and the benefit of such QFC Credit Support (and any interest and obligation in or under such Supported QFC and such QFC Credit Support, and any rights in property securing such Supported QFC or such QFC Credit Support) from such Covered Party will be effective to the same extent as the transfer would be effective under the U.S. Special Resolution Regime if the Supported QFC and such QFC Credit Support (and any such interest, obligation and rights in property) were governed by the laws of the United States or a state of the United States. In the event a Covered Party or a BHC Act Affiliate of a Covered Party becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights under the Loan Documents that might otherwise apply to such Supported QFC or any QFC Credit Support that may be exercised against such Covered Party are permitted to be exercised to no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if the Supported QFC and the Loan Documents were governed by the laws of the United States or a state of the United States. Without limitation of the foregoing, it is understood and agreed that rights and remedies of the parties with respect to a Defaulting Lender shall in no event affect the rights of any Covered Party with respect to a Supported QFC or any QFC Credit Support. (b) As used in this Section 9.22, the following terms have the following meanings: “BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted in accordance with, 12 U.S.C. 1841(k)) of such party. “Covered Entity” means any of the following: (i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b); (ii) a “covered bank” as that term is defined in, and 
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interpreted in accordance with, 12 C.F.R. § 47.3(b); or (iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b). “Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable. “QFC” has the meaning assigned to the term “qualified financial contract” in, and shall be interpreted in accordance with, 12 U.S.C. 5390(c)(8)(D). Section 9.23 Interest Rate Limitation. Notwithstanding anything herein to the contrary, if at any time the interest rate applicable to any Loan or other Obligation owing under this Agreement, together with all fees, charges and other amounts that are treated as interest on such Loan or other Obligation under applicable Law, including, without limitation, section 347 of the Criminal Code (Canada) (collectively, “charges”), shall exceed the maximum lawful rate (the “Maximum Rate”) that may be contracted for, charged, taken, received or reserved by the Lender or other Person holding such Loan or other Obligation in accordance with applicable Law, the rate of interest payable in respect of such Loan or other Obligation hereunder, together with all charges payable in respect thereof, shall be limited to the Maximum Rate. To the extent lawful, the interest and charges that would have been paid in respect of such Loan or other Obligation but were not paid as a result of the operation of this Section 9.23 shall be cumulated and the interest and charges payable to such Lender or other Person in respect of other Loans or Obligations or periods shall be increased (but not above the amount collectible at the Maximum Rate therefor) until such cumulated amount, together with interest thereon at the Federal Funds Effective Rate for each day to the date of repayment, shall have been received by such Lender or other Person. Any amount collected by such Lender or other Person that exceeds the maximum amount collectible at the Maximum Rate shall be applied to the reduction of the principal balance of such Loan or other Obligation or refunded to the applicable Borrower so that at no time shall the interest and charges paid or payable in respect of such Loan or other Obligation exceed the maximum amount collectible at the Maximum Rate. Section 9.24 Amendment and Restatement. Effective as of the Closing Date, the Third Amended and Restated Credit Agreement shall be amended and restated in its entirety by this Agreement and the Third Amended and Restated Credit Agreement shall thereafter be of no further force and effect except to evidence the incurrence by the Borrowers of the “Borrower Obligations” under and as defined in the Third Amended and Restated Credit Agreement (whether or not such “Borrower Obligations” are contingent as of the Closing Date). The terms and conditions of this Agreement and the rights and remedies of the Administrative Agent and the Lenders under this Agreement and the other Loan Documents shall apply to all of the Borrower Obligations incurred under the Third Amended and Restated Credit Agreement. All Loans and Letters of Credit outstanding under the Third Amended and Restated Credit Agreement immediately prior to the Closing Date shall continue under this Agreement. On and after the Closing Date, (i) all references to the Credit Agreement in the Loan Documents (other than this Agreement) shall be deemed to refer to this Agreement, (ii) all references to any section (or subsection) of the Third Amended and Restated Credit Agreement in any Loan Document (but not herein) shall be amended to become, mutatis mutandis, references to the corresponding provisions of this Agreement, and (iii) any “Loan Documents” (including all “Security Documents” and “Guarantees”) as defined in the Third Amended and Restated Credit Agreement) executed prior to the Closing Date shall be of no further force or effect (and the parties hereto acknowledge and agree that (x) all such “Guarantees” shall automatically be superseded in all respects by the Guarantee and (y) any Liens securing payment of the “Borrower Obligations” as defined in the Third Amended and Restated Credit Agreement, shall from and after the Closing Date no longer secure the payment and performance of any Borrower Obligations for the benefit of the Administrative Agent and the Secured Parties, and all such Liens shall automatically terminate after giving effect to this Agreement (and the Borrower Representative may request the Administrative Agent’s assistance in clearing records of any such Liens, in which case, the Administrative Agent shall cooperate reasonably and promptly), at which time the applicable Security Documents shall take effect). In furtherance of the foregoing, Administrative Agent is hereby appointed as collateral agent in connection with the foregoing, and shall be entitled to all of the benefits, rights, privileges and immunities hereunder and under the other Loan Documents with respect to the foregoing. This amendment and restatement is limited as written and is not a consent to any other amendment, restatement or waiver or other modification, whether or not similar and, except as expressly provided herein 
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or in any other Loan Document, all terms and conditions of the Loan Documents remain in full force and effect unless otherwise specifically amended hereby or by any other Loan Document. This Agreement shall not constitute a novation of the Third Amended and Restated Credit Agreement or of any other Loan Document (as defined in the Third Amended and Restated Credit Agreement). Section 9.25 Equal Priority Intercreditor Agreement. If any Borrower or any Guarantor (i) incurs any obligations in respect of Equal Priority Obligations at any time when no applicable Equal Priority Intercreditor Agreement is in effect or at any time when Indebtedness constituting Equal Priority Obligations entitled to the benefit of an existing Equal Priority Intercreditor Agreement is concurrently retired, and (ii) delivers to the Administrative Agent an Officer’s Certificate so stating and requesting the Administrative Agent to enter into an Equal Priority Intercreditor Agreement in favor of a designated agent or representative for the holders of the Equal Priority Obligations so incurred, the Administrative Agent shall (and is hereby authorized and directed to) enter into such intercreditor agreement (at the sole expense and cost of the Borrowers, including reasonable legal fees and expenses of the Administrative Agent), bind the Lenders on the terms set forth therein and perform and observe its obligations thereunder. Section 9.26 Junior Priority Intercreditor Agreement. If any Borrower or any Guarantor incurs Junior Priority Obligations secured (and permitted by this Agreement to be secured) by Liens on the Collateral having, or intending to have, a Junior Lien Priority ranking relative to the Liens on the Collateral securing the Obligations, the Administrative Agent and the applicable Junior Priority Collateral Agent(s) will enter into a junior priority intercreditor agreement (in customary market form, as reasonably determined by the Administrative Agent and the Borrower Representative (provided that such form shall be acceptable to the Required Lenders and may be deemed acceptable to the Required Lenders unless, by the fifth Business Day after the Administrative Agent shall have posted such proposed form to all Lenders, the Lenders comprising the Required Lenders have delivered to the Administrative Agent written notice that such Required Lenders object to such form), as the same may be amended, restated, renewed, replaced or otherwise modified from time to time, a “Junior Priority Intercreditor Agreement”). The Junior Priority Intercreditor Agreement may be entered into and amended from time to time thereafter without the consent of the Lenders to add other parties holding Equal Priority Obligations and/or Junior Priority Obligations permitted to be incurred and secured under this Agreement and the relevant agreements, or their respective representatives. Section 9.27 Additional Borrowers. The Borrower Representative may designate any Parent Company that is a Loan Party or any Wholly-Owned Restricted Subsidiary as a Borrower under this Agreement from time to time (an “Additional Borrower”); provided that such Parent Company or Restricted Subsidiary, as applicable, is incorporated, formed or organized under the laws of the United States or a state thereof, Canada or a province thereof, Ireland, Bermuda or the Cayman Islands and any such Parent Company shall agree to a customary non-activity covenant. Such Parent Company or Wholly-Owned Restricted Subsidiary shall become an Additional Borrower and a party to this Agreement by delivering to the Administrative Agent an Additional Borrower Joinder, and all references to the “Borrowers” shall also include such Additional Borrower, as applicable, upon (i) the receipt by the Administrative Agent of (x) documentation with respect to such Additional Borrower consistent in scope with the documentation delivered, as applicable, in respect of the Borrower Representative on the Closing Date, including pursuant to Section 4.1 hereof or otherwise, or pursuant to Section 5.11 hereof (to the extent applicable), including all Security Documents requested by the Administrative Agent, and in each case without regard to time periods set forth therein and (y) a certificate from the Borrower Representative and such Additional Borrower certifying that as of the date of such joinder, the conditions set forth in Section 4.2 shall be met as if a Borrowing were to occur on such date, (ii) the Lenders being provided with thirty (30) days’ prior notice of any Additional Borrower being proposed to be added pursuant to this Section 9.27, (iii) the Administrative Agent and the Lenders shall have received, at least three Business Days prior to the effective date of the Additional Borrower Joinder all documentation and other information with respect to the Additional Borrower required by bank regulatory authorities under applicable “know your customer” and anti-money laundering rules and regulations, including the PATRIOT Act and, if the Additional Borrower qualifies as a “legal entity customer” under the Beneficial Ownership Regulation, a Beneficial Ownership Certification and (iv) if on or after July 11, 2026, the Administrative Agent and each Lender’s agreement (such agreement not to be unreasonably withheld or delayed) to such Additional Borrower becoming a Borrower under this 
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Agreement (it being understood, for the avoidance of doubt, that no Lender shall be required to agree under this clause (iv) to any Additional Borrower becoming a Borrower if such Lender is not legally permitted to make, or if such Lender would incur material expenses in making, loans and other extensions of credit to such Additional Borrower or if making loans and other extensions of credit to such Additional Borrower would violate one or more policies of such Lender); provided that any Lender that does not consent to an Additional Borrower pursuant to this clause (iv) may be treated as Non-Consenting Lender for purposes of Section 2.19 and may be terminated in accordance with Section 2.19. In connection with the joinder of an Additional Borrower, this Agreement may be amended as necessary or appropriate, in the reasonable opinion of the Administrative Agent and the Borrower Representative to effect the provisions of or be consistent with this Section 9.27. Notwithstanding any other provision of this Agreement to the contrary (including Section 9.1), any such deemed amendment may be memorialized in writing by the Administrative Agent with the Borrower Representative’s consent, but without the consent of any other Lenders (other than with respect to such Lender’s approval of an Additional Borrower’s jurisdiction of incorporation or formation as set forth above), and furnished to the other parties hereto. An Additional Borrower may be removed as a Borrower by written notice thereof from the Borrower Representative, so long as at the time of such Additional Borrower’s removal (I) no Loans, fees or any other amounts due in connection therewith pursuant to the terms hereof shall be outstanding for the account of such Additional Borrower, except to the extent such obligations have been expressly assumed by another Borrower, (II) no Letters of Credit issued for the account of such Additional Borrower shall be outstanding, except to the extent such obligations have been expressly assumed by another Borrower, and (III) the Administrative Agent shall have received a certificate from the Borrower Representative and such Additional Borrower certifying as to the matters set forth in the immediately preceding clauses (I) and (II). Regardless of which Borrower Representative or Additional Borrower draws a Loan or requests a Letter of Credit all Borrowers (including all Additional Borrower) shall be jointly and severally liable for all Borrower Obligations and all Guarantor Obligations. For the avoidance of doubt, the right of the Borrower Representative to designate an Additional Borrower shall be considered to come within the provisions of Article 21(c)5 of Directive 2013/36/EU. Further and in addition, compliance with the conditions as set out in this Section and/or those cross referenced therein shall be considered a solicitation by the Borrower Representative on behalf of the Additional Borrower and shall not be considered as solicitation by the Lender, as at the operative date or in advance thereof, of any Additional Borrower. As such, any exercise of such a right to designate an Additional Borrower shall not be considered contrary to Article 21(c)(1) of Directive 2013/36/EU. [Signature Pages Follow Intentionally Omitted] 
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Page 4 of 36 SEVENTH AMENDED AND RESTATED AIRCRAFT SALE AND PURCHASE AGREEMENT THIS SEVENTH AMENDED AND RESTATED AIRCRAFT SALE AND PURCHASE AGREEMENT (“Agreement”), originally entered into as of December 30, 2024, and amended and restated as of June 29, 2026, among the Sellers party hereto, each as seller in respect of the relevant Aircraft, and the Buyers party hereto, each as buyer in respect of the relevant Aircraft. RECITALS WHEREAS, each Seller is the owner of the Aircraft, as further described in Exhibit A-1, and all respective existing warranties and all manuals, technical records, and aircraft documents (collectively, the “Aircraft”); WHEREAS, subject to the terms and conditions of this Agreement, the Sellers and the Buyers have agreed that each Seller shall sell to the relevant Buyer, and each Buyer shall purchase the Aircraft from the relevant Seller; and WHEREAS, the Buyers and the Sellers desire to amend and restate in its entirety that certain Aircraft Sale and Purchase Agreement originally dated as of December 30, 2024 (as amended, restated, supplemented or otherwise modified from time to time prior to the date hereof, the “Original Sale and Purchase Agreement”). NOW, THEREFORE, in consideration of the foregoing and the mutual covenants and agreements herein contained, the receipt and sufficiency of which is hereby conclusively acknowledged, the Buyers and the Sellers hereby agree to amend and restate the Original Sale and Purchase Agreement in its entirety as follows: Section 1. Definitions and Construction 1.1 Defined Terms. The following terms, when capitalized as below, shall have the following meanings when used in this Agreement: “Acceptance Certificate” means an acceptance certificate substantially in the form of Exhibit C. “Additional Insureds” means, with respect to each Aircraft, the Seller Indemnitees together with each other entity identified by Seller in the relevant Lease Assignment. “Aircraft Manufacturer” means, with respect to each Aircraft, the manufacturer identified as the “Airframe Manufacturer” in respect of such Aircraft in Exhibit A-1. “Base Purchase Price” means, with respect to each Aircraft, the amount set forth as the “Base Purchase Price” in respect of the relevant Aircraft in Exhibit A-2. “Business Day” means a day, other than a Saturday or a Sunday, on which banks are open for business in New York, New York, U.S.A. 
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[Aircraft Sale and Purchase Agreement] Page 5 of 36 “Buyer” means, with respect to each Aircraft, the entity identified as the “Buyer” in respect of such Aircraft in Exhibit A-1. “Buyer Indemnitee” means Buyer and any affiliate of any of them and each of their respective affiliates, subsidiaries, shareholders, members, partners, managers, officers, directors, servants, employees, attorneys, contractors, sub-contractors, agents, representatives, successors and assigns. “Cape Town Convention” means, collectively, the official English language text of the Convention of International Interests in Mobile Equipment and the Protocol to the Convention on International Interests in Mobile Equipment on Matters specific to Aircraft Equipment each adopted on November 16, 2001, at a diplomatic conference in Cape Town, South Africa. “Claims” has meaning set forth in Section 4.2. “Default” means a “Default” or any analogous term under the relevant Lease Agreement. “Delivery” means, on the Transfer Date for the relevant Aircraft, the concurrent occurrence of the events enumerated in Section 2.1. “Delivery Condition” means with respect to each Aircraft, an “as-is, where is” condition, free and clear of all liens and encumbrances (except the relevant Lease Agreement and any other Permitted Lien). “Delivery Date” means, in respect of an Aircraft, the date on which Delivery of such Aircraft occurs. “Delivery Location” means, with respect to each Aircraft, a location to be agreed between Buyer and Seller in writing in advance of the Transfer Date. “Dollars” and the sign “$” means the lawful currency of the United States of America. “Due Diligence” has the meaning set forth in Section 2.6(b). “Economic Closing Date” means [***]. “Engine” means, with respect to each Aircraft, each engine identified by the “Engine Manufacturer’s Serial Numbers” in respect of such Aircraft in Exhibit A-1. “Engine Manufacturer” means, with respect to each Aircraft, the manufacturer identified as the “Engine Manufacturer” in respect of the relevant Engines in Exhibit A-1. “Event of Default” means an “Event of Default” or any analogous term under the relevant Lease Agreement. “Excluded Taxes” has the meaning set forth in Section 4.1. “Final Date” means, with respect to each Aircraft, [***], or such later date as may be agreed between Buyer and Seller in writing. 
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[Aircraft Sale and Purchase Agreement] Page 6 of 36 “Government Entity” means any (a) nation, state, county, city, town, village, district, or other jurisdiction of any nature; (b) federal, state, local, municipal, foreign, or other government; (c) governmental or quasi-governmental authority of any nature (including any governmental agency, branch, department, official, or entity and any court or other tribunal); (d) multinational organization or body; or (e) body exercising, or entitled to exercise, any administrative, executive, judicial, legislative, regulatory, or taxing authority or power of any nature. “Guaranteed Obligations” means all obligations and liabilities of the relevant Seller owing to the relevant Buyer under this Agreement (whether actual or contingent, whether now existing or at any time hereafter arising). “Guarantor” means FTAI Aviation Ltd. “Inspection” has the meaning set forth in Section 2.6(a). “Interest Adjustment Amount” means, in respect of an Aircraft, an amount equal to [***] for the period commencing on (and including) [***] for such Aircraft. “International Registry” means the registry established pursuant to the Cape Town Convention. “Lease Agreement” means, with respect to each Aircraft, the agreement identified as the “Lease Agreement” in respect of such Aircraft in Exhibit A-3. “Lease Assignment” means, with respect to each Aircraft, the lease novation and amendment agreement or lease assignment, assumption and amendment agreement (as applicable), in each case, related to such Aircraft to be dated as of the relevant Transfer Date among the relevant Seller, the relevant Buyer and the relevant Lessee, in each case in form and substance satisfactory to the parties thereto. “Lease Deposit” means, with respect to each Aircraft, the amount identified as the “Lease Deposit” in respect of such Aircraft in Exhibit A-2. “Lease Transaction Documents” means the additional documents related to the relevant Lease Agreement as set forth in the relevant Lease Assignment. “Lessee” means, with respect to each Aircraft, the entity identified as the “Lessee” in respect of such Aircraft in Exhibit A-1. “Lien” has the meaning given to such term, or any analogous term, in each Lease Agreement. “Maintenance Reserves Amount” means, in respect of an Aircraft, the aggregate amount of the cash “Maintenance Reserves” (as defined in the relevant Lease Agreement), or any analogous term defined under the Lease Agreement, actually received by the relevant Seller from the relevant Lessee under the relevant Lease Agreement on or before the Delivery Date for such Aircraft less any portion thereof reimbursed by such Seller to such Lessee pursuant to the relevant Lease Agreement. 
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[Aircraft Sale and Purchase Agreement] Page 7 of 36 “Net Purchase Price” means, in respect of an Aircraft, the Purchase Price for such Aircraft less the sum of (a) the Maintenance Reserves Amount and (b) the Security Deposit Amount, in each case as the same relates to such Aircraft. “Paying Party” has the meaning set forth in Section 4.1. “Payment Default” means a Default by the relevant Lessee pursuant to the relevant Lease Agreement solely in respect of such Lessee’s payment obligations to the lessor (or any applicable indemnitee) under such Lease Agreement. “Permitted Lien” means, with respect to each Aircraft, any Liens that are permitted to exist under the relevant Lease Agreement other than any Lien created by or through the relevant Seller or any affiliate thereof. “Person” means any individual person, company, corporation, partnership, firm, joint stock company, joint venture trust, estate, unincorporated organization, association, government entity, or organization or association of which any of the above is a member or participant. “Purchase Price” means, in respect of an Aircraft, the Base Purchase Price for such Aircraft (i) plus the Interest Adjustment Amount and (b) less (a) the Rent Adjustment Amount, in each case as the same relates to such Aircraft. “Receiving Party” has the meaning set forth in Section 4.1. “Relevant Guidance” has the meaning set forth in Section 7.18(c). “Relevant Regulations” has the meaning set forth in Section 7.18(a). “Rent” has the meaning given to the term “Rent” or “Basic Rent”, or any analogous term, as the case may be, in the relevant Lease Agreement and is set forth under the column “Rent” in respect of each Aircraft in Exhibit A-2. “Rent Adjustment Amount” means, in respect of each Aircraft, the amount equal to the Rent actually received by the relevant Seller or any affiliate thereof from the relevant Lessee pursuant to the relevant Lease Agreement attributable to the period on and after the Economic Closing Date. “Sales Taxes” has the meaning set forth in Section 4.1. “Security Deposit Amount” means, in respect of each Aircraft, the amount of the cash Lease Deposit held by the relevant Seller pursuant to the relevant Lease Agreement immediately prior to the Delivery Date for such Aircraft. “Seller” means, with respect to each Aircraft, the entity identified as the “Seller” in respect of such Aircraft in Exhibit A-1. 
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[Aircraft Sale and Purchase Agreement] Page 8 of 36 “Seller Indemnitee” means Seller, [***] and each of their respective affiliates, subsidiaries, shareholders, members, partners, managers, officers, directors, servants, employees, attorneys, contractors, sub-contractors, agents, representatives, successors and assigns. “Subject Buyer” means any Buyer under this Agreement which is not (i) incorporated under the laws of a member state of the European Union or (ii) incorporated under the laws of any of Australia, Canada, Iceland, Japan, Liechtenstein, New Zealand, Norway, South Korea, Switzerland, the United Kingdom or the United States of America. “Taxes” includes all present and future taxes, levies, imposts, duties, fees or charges of whatever nature, including, without limitation, any withholding taxes, stamp duties, sale and use, income, value added, excise or similar taxes at the rate applicable for the time being, imposed by any national or local taxing authority or any other Government Entity, together with interest thereon and penalties in respect thereof. “Total Loss” has the meaning given to the term “Total Loss” or “Casualty Event”, or any analogous term, as the case may be, in the relevant Lease Agreement. “Transaction Documents” shall mean, in respect of an Aircraft, this Agreement, the relevant Warranty Bill of Sale, the relevant Lease Assignment, the relevant Acceptance Certificate and any other document deemed by the parties to this Agreement to be reasonably necessary to effect the sale, assignment and transfer of such Aircraft contemplated hereunder as well as any agreement amending or supplementing the foregoing documents. “Transfer Date” means, with respect to each Aircraft, such date prior to the relevant Final Date as may be agreed between Buyer and Seller in writing. “Warranty Bill of Sale” means a bill of sale in the form of Exhibit B. 1.2 Construction. Any agreement referred to in this Section 1 means such agreement as from time to time modified, supplemented and amended in accordance with its terms. References to sections, exhibits and the like refer to those in or attached to this Agreement unless otherwise specified. “Including” means “including but not limited to” and “herein”, “hereof”, “hereunder”, etc. mean in, of, or under, etc. this Agreement (and not merely in, of, under, etc. the section or provision where that reference appears). Section 2. Sale of Aircraft and Lease Agreement. 2.1 Sale of the Aircraft. Subject to the provisions of this Agreement, each Seller agrees to sell the relevant Aircraft to the relevant Buyer and the relevant Buyer agrees to purchase the relevant Aircraft from the relevant Seller, in each case for the relevant Net Purchase Price, on the relevant Transfer Date in an “as is, where is” condition with all faults. Upon the relevant Buyer’s payment of and the relevant Seller’s receipt of the Net Purchase Price for an Aircraft in accordance with Section 2.3 and the mutual satisfaction or waiver of all conditions precedent in respect of such Aircraft set forth in Section 3, the relevant Seller shall (i) pursuant to the execution and delivery by such Seller of the Warranty Bill of Sale for the Aircraft, transfer all of its right, title and interest in and to such Aircraft to the relevant Buyer free and clear of all Liens (except the 
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[Aircraft Sale and Purchase Agreement] Page 9 of 36 relevant Lease Agreement and any other Permitted Lien) and (ii) deliver, or cause to be delivered, such Aircraft to the relevant Delivery Location. 2.2 Lease Agreement. (a) Each Aircraft is subject to the relevant Lease Agreement between the relevant Seller, as lessor, and the relevant Lessee. (b) On the Transfer Date, the relevant Seller, the relevant Buyer and the relevant Lessee shall enter into a Lease Assignment in respect of the relevant Lease Agreement which shall include appropriate amendments to such Lease Agreement to reflect, inter alia, the sale of the relevant Aircraft. (c) If, after Delivery of an Aircraft, the relevant Seller receives from the relevant Lessee any amounts payable by such Lessee pursuant to the relevant Lease Agreement (notwithstanding the relevant Lease Assignment) which relates to the period following the Economic Closing Date, such Seller shall procure that such payment (other than any indemnity payment payable to such Seller or any relevant Seller Indemnitee pursuant to the provisions of the relevant Lease Agreement and/or the relevant Lease Assignment) is paid to the relevant Buyer within three (3) Business Days of such Seller’s receipt of the same and pending such payment shall hold the same on trust for such Buyer. 2.3 Net Purchase Price. On Delivery of each Aircraft, payment of the Net Purchase Price in respect of such Aircraft shall be made by the relevant Buyer in immediately available funds by wire transfer to the account of the relevant Seller as notified by such Seller to such Buyer in writing. 2.4 Place of Delivery and Delivery. Delivery of each Aircraft shall occur on the relevant Transfer Date when such Aircraft is at the relevant Delivery Location. 2.5 Title and Risk of Loss. Upon the execution and delivery of the Warranty Bill of Sale for an Aircraft, title and risk of loss with respect to such Aircraft shall pass to the relevant Buyer. 2.6 Inspection; Due Diligence. (a) Each Buyer has had an opportunity to complete an inspection of the aircraft documents related to such Aircraft (the “Inspection”) and confirms that the results of such inspection are satisfactory to such Buyer. The entire set of aircraft documents in Seller’s possession in respect of each such Aircraft shall be provided to Buyer at Delivery provided that some items shall be provided as electronic copies. (b) Each Seller provided the relevant Buyer with copies of all relevant Lease Transaction Documents for each Aircraft. Each Buyer hereby confirms that it completed its due diligence with respect to the relevant Lease Agreement and the related Lease Transaction Documents in respect of such Aircraft (the “Due Diligence”) and such Due Diligence for each such Aircraft was satisfactory to each such Buyer. 
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[Aircraft Sale and Purchase Agreement] Page 10 of 36 2.7 Manufacturer’s Warranties. (a) Each Seller shall, on the relevant Transfer Date and to the extent that any such warranties exist, assign to the relevant Buyer, without recourse and subject to any rights of the relevant Lessee under the relevant Lease Agreement, all of such Seller’s rights, title and interest (to the extent that such an assignment is permitted by the terms thereof) in all agreements between such Seller and (i) the relevant Aircraft Manufacturer relating to warranties with respect to the relevant Aircraft or (ii) the relevant Engine Manufacturer relating to warranties with respect to the relevant Engines. (b) To the extent that any warranties exist, each Seller agrees to give notice to, and use reasonable efforts to obtain the consent of, the Aircraft Manufacturer or the Engine Manufacturer, as the case may be, with respect to such assignment at or before the Transfer Date in respect of the relevant Aircraft. From and after such Transfer Date, the relevant Buyer shall pursue any warranty claims at its own expense. (c) No Seller makes any representation or warranty as to the existence or assignability of any such warranties or rights with respect to any Aircraft or Engine under this Section 2.7. Section 3. Conditions Precedent. 3.1 Conditions to each Buyer’s Obligations. Each Buyer’s obligation to buy each Aircraft shall be subject to the satisfaction of, or waiver by such Buyer of, the following conditions in respect of each such Aircraft: (a) such Buyer shall have satisfactorily completed its Inspection and Due Diligence related to the relevant Aircraft; (b) the relevant Seller shall have tendered delivery of the relevant Aircraft to the relevant Buyer at the relevant Delivery Location in the Delivery Condition; (c) subject to any Liens permitted pursuant to Section 3.1(d) below, the relevant Seller shall have full good and marketable legal and beneficial title to the relevant Aircraft; (d) the relevant Aircraft shall be free and clear of all Liens (except the relevant Lease Agreement and any other Permitted Lien) and such Buyer shall have received such evidence as such Buyer may reasonably request evidencing that such Aircraft is free and clear of all Liens (except the relevant Lease Agreement and any other Permitted Lien); (e) no Total Loss or, upon due inquiry by the relevant Seller, damage in excess of $100,000 shall have occurred in relation to the relevant Aircraft, or if such damage has occurred, such damage is repaired in accordance with the relevant Lease Agreement to the relevant Buyer’s reasonable satisfaction prior to the Final Date; (f) the relevant Buyer shall have received a copy of the fully executed, but undated, Warranty Bill of Sale in respect of the relevant Aircraft, in escrow pending release at Delivery of such Aircraft; 
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[Aircraft Sale and Purchase Agreement] Page 11 of 36 (g) the relevant Buyer shall have received an executed counterpart (other than by such Buyer) of each relevant Transaction Document related to such Aircraft in escrow pending release at Delivery of such Aircraft and satisfaction of all conditions precedent of the relevant Buyer under any such Transaction Documents; (h) the relevant Buyer shall have received acceptable evidence of support of the “know your customer” requirements with which it must comply, all of which shall be satisfactory in such Buyer’s reasonable discretion; (i) the relevant Buyer shall be satisfied that neither the relevant Seller nor FTAI Aviation Ltd. nor the relevant Lessee is: (i) a target of economic, financial or trade sanctions administered or enforced from time to time by the U.S., the European Union, or the United Kingdom; (ii) named, identified or described on any blocked persons list, specially designated nationals list, prohibited persons list, or other official list of restricted persons with whom U.S., European Union or United Kingdom persons, or persons otherwise subject to the jurisdiction of the U.S., the European Union or the United Kingdom may not conduct business, including, but not limited to, restricted party lists published or maintained by (A) Office of Foreign Assets Control of the U.S. Department of the Treasury (“OFAC”), (B) the Bureau of Industry and Security of the U.S. Department of Commerce (“BIS”), (C) the U.S. Department of State, (D) the European Union, or (E) His Majesty’s Treasury of the United Kingdom (“HMT”); or (iii) owned (ten percent (10%) or more) or controlled by, or an actor on behalf of, any person described in subsections (i) or (ii); (j) each of the representations and warranties of the relevant Seller contained herein shall be true and correct in all material respects as of Delivery of the relevant Aircraft (except to the extent that such representations and warranties relate solely to an earlier date, in which case they shall be true in all material respects as of such earlier date); (k) unless otherwise agreed in writing by the relevant Buyer, the relevant Lessee shall not (i) be subject to Chapter 11, bankruptcy, insolvency, or similar restructuring proceedings or (ii) have entered into any arrangement with its creditors generally after the date of this letter of intent or (iii) have initiated any restructuring process related to financial constraints or (iv) be insolvent; (l) the relevant Buyer shall have received an original of each historic bill of sale or title transfer document issued in respect of the relevant Aircraft which has been executed and delivered since such Aircraft was delivered by the Aircraft Manufacturer (or, if applicable, when an Engine was delivered by the Engine Manufacturer), or where the relevant Seller does not hold the originals, copies of the same; (m) no Payment Default or Event of Default shall have occurred and be continuing under the relevant Lease Agreement; (n) the relevant Buyer shall have received originals, to the extent available, or copies of the relevant Lease Transaction Documents in respect of the relevant Aircraft; (o) the relevant Buyer shall have received immediately prior to Delivery of the relevant Aircraft (i) a priority search certificate from the International Registry in respect of the 
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[Aircraft Sale and Purchase Agreement] Page 12 of 36 Aircraft and the related Engines showing no existing international interest which is superior in priority to the relevant Seller’s ownership interest in the relevant Aircraft and the related Engines (other than the registration of the relevant Lease Agreement or international interests which will be discharged upon Delivery of such Aircraft) and (ii) a local lien search in the jurisdiction of the relevant Aircraft’s registration showing such Aircraft and related Engines are free and clear of all Liens (except the relevant Lease Agreement and any other Permitted Lien); (p) all required steps have been (or will at or immediately following Delivery of the relevant Aircraft be) taken by the relevant Seller and/or the relevant Lessee, as applicable, to (i) assign the international registration with respect to the relevant Lease Agreement to the relevant Buyer; and (ii) make registrations in connection with the sale of the relevant Aircraft at the International Registry (as defined in the Cape Town Convention) in accordance with Section 7.15; (q) the relevant Seller shall not be in default of its material obligations under this Agreement or any other relevant Transaction Document; (r) all conditions precedent for its benefit under the relevant Lease Assignment in respect of the relevant Aircraft shall have been satisfied or waived; (s) no change in law or regulation has occurred that would result in the purchase or leasing of the relevant Aircraft in accordance with this Agreement being illegal; (t) receipt by the relevant Buyer of certificate(s) from the relevant Lessee’s insurance broker evidencing such Lessee’s compliance with the insurance provisions of Section 4.4 hereof (including naming any relevant additional insureds as set forth in the relevant Lease Assignment); and (u) receipt by the relevant Buyer of committed financing to support the purchase of the relevant Aircraft. 3.2 Conditions to Seller’s Obligations. Each Seller’s obligation to sell each Aircraft shall be subject to the satisfaction, or waiver by such Seller, of the following conditions in respect of each such Aircraft: (a) receipt by the relevant Seller of confirmation that the relevant Buyer shall have satisfactorily completed its Due Diligence related to the relevant Aircraft; (b) receipt by the relevant Seller of the fully executed Acceptance Certificate in respect of the relevant Aircraft; (c) receipt by the relevant Seller of the Net Purchase Price in respect of the relevant Aircraft; (d) the relevant Seller shall have received an executed counterpart (other than by Seller) of each relevant Transaction Document related to such Aircraft in escrow pending release at Delivery of such Aircraft and satisfaction of all conditions precedent of the relevant Seller under any such Transaction Documents; 
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[Aircraft Sale and Purchase Agreement] Page 13 of 36 (e) receipt by the relevant Seller of certificate(s) from the Lessee’s insurance broker evidencing the relevant Buyer’s compliance with the insurance provisions of Section 4.4 hereof; (f) all conditions precedent for its benefit under the relevant Lease Assignment in respect of the relevant Aircraft shall have been satisfied or waived; (g) receipt by the relevant Seller of a duly executed tax exemption certificate valid in the jurisdiction of the relevant Delivery Location, if applicable; (h) the relevant Seller shall have received acceptable evidence of support of the “know your customer” requirements with which it must comply, all of which shall be satisfactory in such Seller’s reasonable discretion; (i) the relevant Seller shall be satisfied that neither the relevant Buyer nor the relevant Lessee is: (i) a target of economic, financial or trade sanctions administered or enforced from time to time by the U.S., the European Union, or the United Kingdom; (ii) named, identified or described on any blocked persons list, specially designated nationals list, prohibited persons list, or other official list of restricted persons with whom U.S., European Union or United Kingdom persons, or persons otherwise subject to the jurisdiction of the U.S., the European Union or the United Kingdom may not conduct business, including, but not limited to, restricted party lists published or maintained by (A) OFAC, (B) BIS, (C) the U.S. Department of State, (D) the European Union, or (E) HMT; or (iii) owned (ten percent (10%) or more) or controlled by, or an actor on behalf of, any person described in subsections (i) or (ii); (j) each of the representations and warranties of the relevant Buyer contained herein shall be true and correct in all material respects as of Delivery of the relevant Aircraft (except to the extent that such representations and warranties relate solely to an earlier date, in which case they shall be true in all material respects as of such earlier date); (k) the relevant Buyer shall not be in default of its material obligations under this Agreement or any other relevant Transaction Document; and (l) no change in law or regulation has occurred that would result in the purchase or leasing of the relevant Aircraft in accordance with this Agreement being illegal. Section 4. Taxes and Indemnities. 4.1 Sales Taxes. Each Buyer and each Seller shall cooperate with each other in all reasonable respects to lawfully mitigate any adverse consequences of any sales, use, excise, stamp, transfer, value added or any other similar Taxes, duties, and all license and registration fees or charges (collectively, “Sales Taxes”) that may be imposed on any Seller, any Buyer, or the Aircraft by any Government Entity in any jurisdiction as a result of the sale or purchase of the Aircraft under this Agreement. The Purchase Price for each Aircraft does not include the amount of any Sales Taxes (other than Excluded Taxes) that may be imposed by any Government Entity in any jurisdiction as a result of the sale of such Aircraft under this Agreement. The relevant Buyer and the relevant Seller shall each be responsible for and promptly pay when due, and will on demand indemnify and hold harmless each relevant Seller Indemnitee and each relevant Buyer Indemnitee, 
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[Aircraft Sale and Purchase Agreement] Page 14 of 36 as applicable, on a full indemnity, after-tax basis from and against, fifty percent (50%) of all Sales Taxes, and all penalties, fines, additions to tax and interest thereon, which may be levied by any Government Entity in any jurisdiction as a result of or in connection with the sale of the relevant Aircraft with regard to any time period at or following Delivery of such Aircraft, excluding such Taxes (i) based on, measured by or in respect of the overall gross or net income, profits, gross receipts, capital, franchise, doing business, net worth or accumulated earnings, or capital gains of a relevant Seller Indemnitee (or in each case franchise, alternative minimum or similar Taxes imposed in lieu of such Taxes) arising in such Seller Indemnitee’s jurisdiction of tax residence or, if different, its organization or incorporation or any other jurisdiction, (ii) as a result of the gross negligence or willful misconduct of such Seller Indemnitee, or (iii) from any fines, penalties, surcharges or interest thereon imposed, levied or assessed or otherwise payable, to any Government Entity in connection with such Taxes or the gross negligence or willful misconduct of such Seller Indemnitee (such Taxes, “Excluded Taxes”). Accordingly, all payments to be made by any Buyer or any Seller under this Agreement (1) will be made without set off or counterclaim whatsoever and (2) will be made in full without any deduction or withholding in respect of Taxes, duties, charges, levies, withholdings, deductions or fees or otherwise unless the deduction is required by law, in which event Buyer or Seller, as applicable, will: (a) ensure that the deduction or withholding does not exceed the minimum amount legally required; (b) forthwith pay to the other party such additional amount so that the net amount received by such party will equal the full amount which would have been received by such party had no such deduction or withholding (other than Excluded Taxes) been made; (c) pay to the relevant taxation authority such amounts; and (d) promptly provide such party with written evidence of such payment reasonably acceptable to such other party. If a party (a “Receiving Party”) determines, in its sole discretion exercised in good faith, that it has received a refund, credit or any other Tax benefit on account of any Taxes which the other party (a “Paying Party”) has paid under this Agreement, such Receiving Party shall pay to such Paying Party the net amount of such Tax benefit (but only to the extent of amounts paid by such Paying Party hereunder with respect to the Taxes giving rise to such Tax benefit), taking into account any out-of-pocket costs incurred in securing such Tax benefit (including Taxes) and without interest (other than any interest paid by the relevant Government Entity with respect to such Tax benefit). The Paying Party, upon the request of a Receiving Party, shall repay to such Receiving Party the amount paid over pursuant to this paragraph (plus any penalties, interest or other charges imposed by the relevant Government Entity) in the event that such Receiving Party is required to pay and/or repay such Tax benefit to such Government Entity. Notwithstanding anything to the contrary in this paragraph, in no event will a Receiving Party be required to pay any amount to a Paying Party pursuant to this paragraph the payment of which would place such Receiving Party in a less favorable net after-Tax position than such Receiving Party would have been in if the Tax subject to indemnification and giving rise to such refund had not been deducted, withheld or otherwise imposed and the indemnification payments or additional amounts with respect to such Tax had never been paid. If a claim is made against a Receiving Party for Taxes with respect to which a Paying Party is liable under this Agreement, such Receiving Party shall, as soon as reasonably practicable following it becoming aware of such Tax claim, give the relevant Paying Party notice in writing of such Tax claim. Such Receiving Party will, at the Paying Party’s reasonable written request, in good faith and at such Paying Party’s expense, contest such Tax claim (or, if such Receiving Party prefers, such Receiving Party shall permit such Paying Party to contest it in the name of such Receiving Party). 

 
[image: ] 
[Aircraft Sale and Purchase Agreement] Page 15 of 36 4.2 Buyer Indemnity. Each Buyer agrees to indemnify, defend, save and hold harmless each Seller Indemnitee, in full and on demand from and against any and all losses, liabilities, actions, proceedings, penalties, fines, judgments, damages, fees, costs, expenses, claims, obligations, or other liabilities (“Claims”) which may be alleged or incurred by a Seller Indemnitee (regardless of when same are suffered or incurred): (a) arising directly or indirectly out of or in any way connected with the purchase, registration, performance, transportation, management, sale, inspection, testing, delivery, leasing, replacement, removal or redelivery, condition, ownership, manufacture, design, maintenance, service, repair, overhaul, improvement, modification or alteration, possession, control, use, operation, export, reexport or other activity of the relevant Aircraft by the relevant Buyer or the relevant Lessee or relating to loss or destruction of or damage to any property, or death or injury to any person caused by, relating to or arising from or out of (in each case whether directly or indirectly) any of the foregoing matters, or whether it arises out of or is attributable to any act or omission or otherwise of the relevant Buyer or the relevant Lessee, in each case, to the extent attributable to the period from and after Delivery of such Aircraft and other than Taxes (which provisions are agreed in Section 4.1 above) or (b) as a result of the breach by the relevant Buyer of any of its obligations, representations or warranties hereunder or any documents entered into in connection herewith or (c) for Taxes which are imposed with regard to taxable periods beginning after Delivery of an Aircraft (but excluding Delivery of such Aircraft and determined by closing the books at Delivery of such Aircraft for each taxable period beginning before Delivery of such Aircraft) in any jurisdiction, including interest and penalties thereon, imposed on or in connection with the relevant Aircraft (but only so long as a Seller Indemnitee does not reacquire the relevant Aircraft), as applicable, or otherwise in connection with this Agreement and/or any other related agreement and/or the sale, purchase, export, import, disposition, delivery, transfer of title and/or deregistration of the relevant Aircraft, other than Excluded Taxes; provided that the indemnities from such Buyer contained in this Section 4.2 shall not extend to any Claims to the extent that such Claims: (i) arise out of any act, omission, event or circumstance occurring in respect of the relevant Aircraft before Delivery of such Aircraft; (ii) are caused by the willful misconduct or gross negligence of any of Seller Indemnitees; or (iii) are the result of a failure by the relevant Seller to comply with any of its obligations under this Agreement or the other Transaction Documents to which it is a party or any representation or warranty of such Seller contained in this Agreement and the other Transaction Documents to which it is a party not being true and correct. 4.3 Seller Indemnity. Each Seller agrees to indemnify, defend, save and hold harmless each Buyer Indemnitee from and against any and all Claims which may be alleged or incurred by a Buyer Indemnitee (regardless of when same are suffered or incurred): (a) arising directly or indirectly out of or in any way connected with the purchase, registration, performance, transportation, management, sale, inspection, testing, delivery, leasing, replacement, removal or redelivery, condition, ownership, manufacture, design, maintenance, service, repair, overhaul, improvement, modification or alteration, possession, control, use, operation, export, reexport or other activity of the relevant Aircraft by the relevant Seller or the relevant Lessee or relating to loss or destruction of or damage to any property, or death or injury to any person caused by, relating 
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[Aircraft Sale and Purchase Agreement] Page 16 of 36 to or arising from or out of (in each case whether directly or indirectly) any of the foregoing matters, or whether it arises out of or is attributable to any act or omission or otherwise of the relevant Seller or the relevant Lessee, in each case, to the extent attributable to the period prior to Delivery of such Aircraft (but excluding Delivery of such Aircraft) and other than Taxes (which provisions are agreed in Section 4.1 above); or (b) as a result of the breach by the relevant Seller of any of its obligations, representations or warranties hereunder or any documents entered into in connection herewith; or (c) for Taxes which are imposed with regard to taxable periods ending before Delivery of such Aircraft (but excluding Delivery of such Aircraft and determined by closing the books immediately prior to Delivery of such Aircraft for each taxable period beginning before Delivery of such Aircraft) in any jurisdiction, including interest and penalties thereon, imposed on or in connection with the relevant Aircraft or otherwise in connection with this Agreement and/or any other related agreement and/or the sale, purchase, export, import, disposition, delivery, transfer of title and/or deregistration of such Aircraft, other than Excluded Taxes; provided that the indemnities from Seller contained in this Section 4.3 shall not extend to any Claims to the extent that such Claims: (i) arise out of any act, omission, event or circumstance occurring in respect of the relevant Aircraft after Delivery of such Aircraft; (ii) are caused by the willful misconduct or gross negligence of any of Buyer Indemnitees; (iii) are the result of a failure by the relevant Buyer to comply with any of its obligations under this Agreement or the other Transaction Documents to which it is a party or any representation or warranty of such Buyer contained in this Agreement and the other Transaction Documents to which it is a party not being true and correct; or (iv) arise out of any act or omission of the relevant Buyer. Any payment or indemnity made under Sections 4.2 or 4.3 by either party shall include any amount necessary to hold a Seller Indemnitee (or a Buyer Indemnitee, as the case may be) harmless on an after-tax basis from all withholding taxes and other Taxes, fees and other charges required to be paid with respect to such payment or indemnity under all applicable laws. Each party shall give prompt written notice to the other party of any liability for which it is, or may be, liable under this provision; provided, however, failure to give such notice will not terminate any of the rights of such indemnitee hereunder. 4.4 Insurance. From and after the relevant Transfer Date, the relevant Buyer shall comply with each of the provisions of Exhibit D hereto, which provisions are hereby incorporated by reference as if set forth in full herein. Section 5. Excusable Delay; Termination. 5.1 Excusable Delay. No party hereto shall be responsible for, nor be deemed to be in default or breach of, this Agreement as a result of any delay in Delivery of an Aircraft due to injunction against sale or any causes beyond its control and not occasioned by its negligence or willful misconduct, including, but not limited to, acts of God or the public enemy, acts of government, civil wars, insurrection or riots, fires, floods, explosions, earthquakes or other 
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[Aircraft Sale and Purchase Agreement] Page 17 of 36 casualties, strikes or labor troubles causing cessation, slowdown or interruption of work, epidemic or pandemic. Any party failing to perform its obligations under this Agreement as a result of an event described in this Section 5 shall use commercially reasonable efforts to mitigate the damages caused by such event but shall also use commercially reasonable efforts to perform its obligations hereunder. 5.2 Termination. If for any reason, completion of the sale and purchase of an Aircraft shall not have taken place by the Final Date for such Aircraft, then the relevant Seller’s obligation to sell and the relevant Buyer’s obligation to purchase such Aircraft shall automatically terminate on the Final Date, whereupon neither such Seller nor such Buyer shall have any further rights, obligations or liabilities with respect to the sale and purchase of such Aircraft (other than any accrued rights, obligations and liabilities under any of this Section 5.2, Section 6 (Representations and Warranties), Section 7.11 (Expenses) or 7.4 (Broker’s Commissions)) under this Agreement, subject to Section 7.12 (Confidentiality). Section 6. Representations and Warranties. 6.1 Representations and Warranties of Seller. Each Seller hereby makes the following representations at execution and delivery of this Agreement, and the relevant Seller makes the following representations at Delivery of the relevant Aircraft: (a) Organization, Etc. Such Seller is duly incorporated, validly existing and in good standing (where such concept is recognized in its jurisdiction of incorporation) under the laws of the jurisdiction of its formation or incorporation and has all requisite power and authority to enter into and perform its obligations under this Agreement. (b) Authorization. Such Seller has taken, or caused to be taken, all necessary company or organizational or constitutional action (including, without limitation, the obtaining of any consent or approval of any of its members or any managers required by its certificate of formation or incorporation, limited liability company agreement, memorandum and bye-laws, constitutional documents or other charter documents) to authorize the execution and delivery of this Agreement and the performance of its obligations hereunder. (c) No Violation. The execution and delivery by such Seller of this Agreement, the performance by such Seller of its obligations hereunder, and the consummation by such Seller on the date hereof and on the relevant Transfer Date for the relevant Aircraft of the transactions contemplated hereby, do not and will not (i) violate or contravene any provision of any certificate of formation or incorporation or other charter or constitutional documents of such Seller, (ii) violate or contravene any law applicable to or binding on such Seller, or (iii) violate, contravene or constitute any default under, or result in the creation of any Lien under, any indenture, mortgage, chattel mortgage, deed of trust, conditional sales contract, lease, loan or other material agreement, instrument or document to which such Seller is a party or by which such Seller or any of their respective properties is or may be bound or affected. (d) Approvals. The execution and delivery by such Seller of this Agreement, the performance by such Seller of its obligations hereunder, and the consummation by such Seller on the date hereof and on the relevant Transfer Date for the relevant Aircraft of the transactions 
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[Aircraft Sale and Purchase Agreement] Page 18 of 36 contemplated hereby, do not and will not require the consent, approval or authorization of, or the giving of notice to, or the registration with, or the recording or filing of any documents with, or the taking of any other action in respect of, (i) any trustee or other holder of any debt of such Seller, or (ii) any Government Entity. (e) Valid and Binding Agreement. This Agreement has been duly authorized, executed and delivered by such Seller and, assuming the due authorization, execution and delivery by any other party or parties thereto, this Agreement constitutes the legal, valid and binding obligations of such Seller, enforceable against such Seller in accordance with the respective terms thereof, except as such enforceability may be limited by bankruptcy, insolvency, reorganization, receivership, moratorium, examinership and other similar laws affecting the rights of creditors generally and general principles of equity, whether considered in a proceeding at law or in equity. (f) Title. Upon delivery of the Warranty Bill of Sale for the relevant Aircraft by such Seller to the relevant Buyer, such Seller shall have transferred full good and marketable legal and beneficial title to such Aircraft to such Buyer free and clear of all Liens (except the relevant Lease Agreement and any other Permitted Lien). (g) Litigation. There are no pending or, to the actual knowledge of such Seller, threatened actions or proceedings against such Seller before any court, administrative agency or tribunal which, if determined adversely to such Seller, would adversely affect the ability of such Seller to perform any of its obligations under this Agreement. (h) Sanctions. Neither such Seller nor FTAI Aviation Ltd. is: (i) a target of economic, financial or trade sanctions administered or enforced from time to time by the U.S., the European Union, or the United Kingdom; (ii) named, identified or described on any blocked persons list, specially designated nationals list, prohibited persons list, or other official list of restricted persons with whom U.S., European Union, United Kingdom or United Nations persons, or persons otherwise subject to the jurisdiction of the U.S., the European Union, the United Kingdom or the United Nations may not conduct business, including, but not limited to, restricted party lists published or maintained by (A) OFAC, (B) BIS, (C) the U.S. Department of State, (D) the European Union, or (E) HMT; or (iii) controlled by, or an actor on behalf of, any person described in clauses (i) or (ii). (i) Solvent. Such Seller is not the subject of any bankruptcy case or insolvency proceeding prior to the sale of the relevant Aircraft. Such Seller will not be rendered insolvent, incapable of paying its debts as and when they become due, or left with inadequate capital with which to conduct its present and anticipated business as a result of the sale of the relevant Aircraft to the relevant Buyer. (j) Lease Agreement. The relevant Lease Agreement is in full force and effect. Except as set forth in the relevant Lease Assignment, no assignments, amendments, modifications, waivers, consents or other arrangements have been entered into by such Seller and/or such Lessee with respect to the obligations of any party to such Lease Agreement to perform its obligations thereunder or with respect to the rights of any party thereunder. 
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[Aircraft Sale and Purchase Agreement] Page 19 of 36 (k) No Transfer. Such Seller has not consented to any assignment, transfer or other disposal by the relevant Lessee of its rights and/or obligations under the relevant Lease Agreement or, to the extent such Lease Agreement requires the consent of such Seller, to any sublease or transfer of possession of the relevant Aircraft. (l) No Event of Default from Lessee. No Event of Default has occurred and is continuing under such Lease Agreement. (m) No Damage. Such Seller has not received notice of any damage to the Aircraft resulting in repair costs in excess of $100,000 or of any Total Loss in respect of the Aircraft. (n) No Prepayment of Rent. Such Seller has not received any prepayment of Rent related to any period following Delivery of the relevant Aircraft. 6.2 Representations and Warranties of Buyer. Each Buyer hereby makes the following representations at execution and delivery of this Agreement, and the relevant Buyer makes the following representations at Delivery of the relevant Aircraft: (a) Organization, Etc. Such Buyer is duly formed or incorporated, validly existing and in good standing (where such concept is recognized in its jurisdiction of incorporation) under the laws of the jurisdiction of its formation or incorporation and has the power and authority to enter into and perform its obligations under this Agreement. (b) Authorization. Such Buyer has taken, or caused to be taken, all necessary company or organizational or constitutional action (including, without limitation, the obtaining of any consent or approval of any of its members or any managers required by its certificate of formation or incorporation, limited liability company agreement, memorandum and bye-laws, constitutional documents or other charter documents) to authorize the execution and delivery of this Agreement and the performance of its obligations hereunder. (c) No Violation. The execution and delivery by such Buyer of this Agreement, the performance by such Buyer of its obligations hereunder, and the consummation by such Buyer on the date hereof and on the relevant Transfer Date for the relevant Aircraft of the transactions contemplated hereby, do not and will not (i) violate or contravene any provision of the constitutive documents of such Buyer, (ii) violate or contravene any law applicable to or binding on such Buyer, or (iii) violate, contravene or constitute any default under, or result in the creation of any Lien under, any indenture, mortgage, chattel mortgage, deed of trust, conditional sales contract, lease, loan or other material agreement, instrument or document to which such Buyer is a party (other than an interest in a general debenture relating to such Buyer’s general financing arrangements with its banking syndicate) or by which such Buyer or any of its properties is or may be bound or affected. (d) Approvals. The execution and delivery by such Buyer of this Agreement, the performance by such Buyer of its obligations hereunder, and the consummation by Buyer on the date hereof and on the relevant Transfer Date for the relevant Aircraft of the transactions contemplated hereby for such date, do not and will not require the consent, approval or authorization of, or the giving of notice to, or the registration with, or the recording or filing of any 
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[Aircraft Sale and Purchase Agreement] Page 20 of 36 documents with, or the taking of any other action in respect of, (i) any trustee or other holder of any debt of such Buyer, or (ii) any Government Entity. (e) Valid and Binding Agreement. This Agreement has been or will be duly authorized, executed and delivered by such Buyer and, assuming the due authorization, execution and delivery by the other party or parties thereto, this Agreement constitutes the legal, valid and binding obligations of such Buyer and is or will be enforceable against such Buyer in accordance with the respective terms thereof, except as such enforceability may be limited by bankruptcy, insolvency, reorganization, receivership, moratorium, examinership and other similar laws affecting the rights of creditors generally and general principles of equity, whether considered in a proceeding at law or in equity. (f) Litigation. There are no pending or, to the actual knowledge of such Buyer, threatened actions or proceedings against such Buyer before any court, administrative agency or tribunal which, if determined adversely to such Buyer, would adversely affect the ability of such Buyer to perform any of its obligations under this Agreement. (g) Sanctions. Such Buyer is not: (i) a target of economic, financial or trade sanctions administered or enforced from time to time by the U.S., the European Union, or the United Kingdom; (ii) named, identified or described on any blocked persons list, specially designated nationals list, prohibited persons list, or other official list of restricted persons with whom U.S., European Union, United Kingdom or United Nations persons, or persons otherwise subject to the jurisdiction of the U.S., the European Union, the United Kingdom or the United Nations may not conduct business, including, but not limited to, restricted party lists published or maintained by (A) OFAC, (B) BIS, (C) the U.S. Department of State, (D) the European Union, or (E) HMT; or (iii) controlled by, or an actor on behalf of, any person described in clauses (i) or (ii). (h) Solvent. Such Buyer is not the subject of any bankruptcy case or insolvency proceeding prior to the sale of the relevant Aircraft. Such Buyer will not be rendered insolvent, incapable of paying its debts as and when they become due, or left with inadequate capital with which to conduct its present and anticipated business as a result of the purchase of the relevant Aircraft from the relevant Seller. 6.3 Limitation of Warranties and Agreements. THE AIRCRAFT, EACH ENGINE, THE PARTS THEREOF, AND ANY OTHER THING DELIVERED, SOLD OR TRANSFERRED HEREUNDER ARE BEING SOLD AND TRANSFERRED TO THE RELEVANT BUYER AND ACCEPTED BY SUCH BUYER HEREUNDER “AS-IS, WHERE- IS,” WITH ALL FAULTS. EACH SUCH BUYER UNCONDITIONALLY AGREES THAT AS BETWEEN SUCH BUYER AND THE RELEVANT SELLER, THE AIRCRAFT, EACH ENGINE AND EACH PART THEREOF ARE TO BE SOLD AND PURCHASED IN AN AS IS, WHERE IS, WITH ALL FAULTS CONDITION AS AT THE TRANSFER DATE FOR SUCH AIRCRAFT, AND NO WARRANTY, REPRESENTATION OR COVENANT OF ANY KIND HAS BEEN ACCEPTED, MADE OR IS GIVEN BY ANY SELLER OR ITS SERVANTS OR AGENTS IN RESPECT OF THE AIRWORTHINESS, VALUE, QUALITY, DURABILITY, CONDITION, DESIGN, OPERATION, DESCRIPTION, MERCHANTABILITY OR FITNESS FOR USE OR PURPOSE OF THE AIRCRAFT, ANY ENGINE OR ANY PART THEREOF, AS TO THE ABSENCE OF LATENT, INHERENT OR OTHER DEFECTS (WHETHER OR NOT 
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[Aircraft Sale and Purchase Agreement] Page 21 of 36 DISCOVERABLE), AS TO THE COMPLETENESS OR CONDITION OF THE AIRCRAFT RECORDS OR AS TO THE ABSENCE OF ANY INFRINGEMENT OF ANY PATENT, COPYRIGHT, DESIGN OR OTHER PROPRIETARY RIGHTS; AND ALL CONDITIONS, WARRANTIES AND REPRESENTATIONS (OR OBLIGATION OR LIABILITY, IN CONTRACT OR IN TORT) IN RELATION TO ANY OF THOSE MATTERS, EXPRESSED OR IMPLIED, STATUTORY OR OTHERWISE, ARE EXPRESSLY EXCLUDED. IT IS UNDERSTOOD AND AGREED THAT NO REPRESENTATION OR WARRANTY RELATED TO THE CONDITION OF THE AIRCRAFT WILL SURVIVE THE DELIVERY OF SUCH AIRCRAFT. 6.4 Transfer Date Representation of Seller. Each Seller makes the following representation solely at Delivery of the relevant Aircraft: (a) Such Seller has no knowledge of any Payment Default occurring or continuing under the relevant Lease Agreement. Section 7. Miscellaneous. 7.1 Notices. Every notice, request, demand or other communication (collectively, “Notice”) under this Agreement shall: (a) be in writing delivered personally or by prepaid courier or other similar services or by electronic mail and in the case of a Notice sent by e-mail, shall be accompanied by a copy sent by prepaid air mail letter; (b) be deemed to have been received, in the case of an e-mail upon the earlier of (i) confirmation of receipt of such e-mail by the addressee; or (ii) on the fifth day after sending, provided the sender thereof has not received actual notice of failed delivery, and, in the case of a Notice delivered personally or by courier service, when delivered (provided that if delivery is tendered but refused, such Notice shall be deemed effective upon such tender); and (c) be sent: to FTAI Aircraft Leasing Ireland (2025) DAC at: [***] E-mail: [***] Attention: [***] to FTAI Aircraft Leasing Bermuda (2025) Ltd. at: [***] E-mail: [***] Attention: [***] to each Seller at: 
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[Aircraft Sale and Purchase Agreement] Page 22 of 36 [***] E-mail: [***] Attention: [***] or to such other address or facsimile number as is notified by one party to the other party under this Agreement. 7.2 Assignment. This Agreement may not be assigned by any Buyer or Seller without the prior written consent of the relevant Buyer or Seller; provided that a Buyer may assign its rights under this Agreement as collateral security in connection with a financing transaction. 7.3 Headings. All headings in this Agreement are for convenience only and are not a substantive part of this Agreement. 7.4 Brokers’ Commissions. (a) Each Buyer represents that it has not engaged any agent or broker entitled to any compensation as a result of the transactions contemplated by this Agreement. Each Buyer agrees to indemnify each Seller Indemnitee from and against all claims, demands, liabilities, damages, losses and judgments (including reasonable attorneys’ fees, consultants’ fees and court costs) which arise out of such Buyer’s actions with respect to agents or brokers. (b) Each Seller represents that it has not engaged any agent or broker entitled to any compensation as a result of the transactions contemplated by this Agreement. Each Seller agrees to indemnify each Buyer Indemnitee from and against all claims, demands, liabilities, damages, losses and judgments (including reasonable attorneys’ fees, consultants’ fees and court costs) which arise out of such Seller’s actions with respect to agents or brokers. 7.5 Survival of Representations, Warranties and Indemnities. Each of the representations, warranties and indemnities of the parties hereto shall survive the execution and delivery of this Agreement and the Delivery of each Aircraft. 7.6 Governing Law; Jurisdiction. THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK, U.S.A. APPLICABLE TO CONTRACTS MADE AND TO BE PERFORMED ENTIRELY WITHIN SUCH STATE WITHOUT REGARD FOR CONFLICT OF LAW PRINCIPLES (OTHER THAN THE PROVISIONS OF SECTIONS 5-1401 AND 5-1402 OF THE GENERAL OBLIGATIONS LAW OF THE STATE OF NEW YORK). (a) The parties agree that the federal and state courts located in New York, New York (in the Borough of Manhattan) are to have non-exclusive jurisdiction to settle any disputes in connection with this Agreement and the other documents related hereto and submit to the jurisdiction of such courts in connection with this Agreement and the other documents related hereto. 
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[Aircraft Sale and Purchase Agreement] Page 23 of 36 (b) Each party hereto: (i) waives objection to such courts on grounds of inconvenient forum, venue or otherwise as regards proceedings in connection with this Agreement and other documents related hereto; and (ii) agrees that (subject to permitted appeals) a judgment or order of such a court in connection with this Agreement or the other documents related hereto is conclusive and binding on it and may be enforced against them in the courts of any other jurisdiction. (c) Nothing in this Section 7.6 limits the right of either party to bring proceedings in connection with this Agreement or any other document related hereto: (i) in any other court of competent jurisdiction; or (ii) concurrently in more than one jurisdiction. 7.7 Entire Agreement. This Agreement shall constitute the entire agreement between the parties with respect to the transactions contemplated herein, supersede any prior or contemporaneous agreements, whether oral or in writing, between the parties, and this Agreement shall not in any manner be supplemented, amended or modified except by a writing executed on behalf of the parties by their authorized representatives. This Agreement shall not be interpreted or construed against any party to this Agreement because that party or attorney for that party drafted the Agreement or participated in the drafting of this Agreement, and the parties expressly waive any law, common law or court decision to the contrary. 7.8 Waivers. The waiver of performance of any term of this Agreement in a particular instance shall not constitute a waiver of any subsequent breach or preclude any party from thereafter demanding performance thereof according to the provisions hereof. 7.9 Unenforceability. Any provision of this Agreement that is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof or affecting the validity or enforceability of such provisions in any other jurisdiction. 7.10 Counterparts. This Agreement may be executed simultaneously in one or more counterparts, each of which shall be deemed an original, but both of which together will constitute one and the same agreement, and which shall be sufficiently evidenced by any one of such original counterparts. An electronic signature on any counterpart hereto will be deemed an original for all purposes. 7.11 Expenses. Except as otherwise expressly provided herein, each party shall be responsible for and shall pay the costs and expenses incurred by it in connection with the negotiation and drafting of this Agreement and the consummation of the transactions contemplated hereby, including attorneys’ fees and expenses and technical, inspection and/or appraisal costs, provided that, any expenses relating to the transfers and which are payable or reimbursable to each Lessee will be split evenly between the relevant Seller and the relevant Buyer, provided further 
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[Aircraft Sale and Purchase Agreement] Page 24 of 36 that such Buyer shall be solely responsible for any such expenses that are solely attributable to such Buyer’s financing of such purchase. Notwithstanding the foregoing, the relevant Buyer shall bear the cost of any legal opinions requested by the relevant Lessee in respect of such Buyer and the relevant Seller shall bear the cost of any legal opinions requested by the relevant Lessee in respect of such Seller. 7.12 Confidentiality. The parties each acknowledge that the commercial and financial information contained in this Agreement is considered confidential. The parties each agree that it will treat the contents and subject matter of this Agreement as confidential and will not, without the prior written consent of the other, disclose this Agreement or the subject matter hereof to any third party except to (i) FTAI Aviation LLC and FTAI Aviation Ltd. and (ii) such party’s respective affiliates and its and their respective employees, officers, directors, professional advisors, potential financing sources, insurance brokers, auditors and or other agents, as may be required by applicable law or rule or regulation of any stock exchange (including, for the avoidance of doubt, filing of this Agreement in accordance with such applicable law or rule or regulation or with such stock exchange), or as may be required to perform under, or enforce the terms of, this Agreement; provided that any Buyer may disclose any relevant term to its equity and joint venture partners, and its respective employees, officers, directors, professional advisors, insurance brokers, auditors and or other agents, or to a financial institution for the purpose of financing the purchase of the Aircraft. Upon disclosure required by any applicable law, rule or regulation, such disclosing party shall use its commercially reasonable efforts to secure confidential treatment from all recipients of such confidential information and shall cooperate with the efforts of the other party to ensure such treatment; provided that this sentence shall not apply where such disclosure makes the previously confidential information publicly available. Each party shall inform its representatives that it expects them to comply with the provisions of this Section 7.12 and each party shall be responsible for any breach of the provisions of this Section 7.12 by any of its representatives. 7.13 No Third-Party Beneficiaries. Except as provided in Section 4 hereof with respect to Seller Indemnitees and Buyer Indemnitees as applicable, no third party is intended to benefit from, nor may any third party seek to enforce any of the provisions of, this Agreement. 7.14 Limitation of Damages. No party will in any event be liable to any other party for any indirect, special, consequential or punitive damages arising out of any breach or otherwise in respect of this Agreement or the subject matter hereof, except, for the avoidance of doubt, to the extent the indemnification provisions hereunder require an indemnity in respect of such damages which are recoverable by a person not a party hereto against a Seller Indemnitee or a Buyer Indemnitee, it being understood that this provision shall not limit or expand the scope or content of such indemnification provisions. 7.15 Cape Town Convention. Once legal title to an Aircraft has duly passed to the relevant Buyer pursuant to the Warranty Bill of Sale in respect of such Aircraft, the relevant Seller, at its cost, will consent to the registration at the International Registry of a contract of sale registration with respect to such Warranty Bill of Sale in respect of such Aircraft. 7.16 Compliance with U.S. Trade Control Laws. (a) Each party acknowledges that this Agreement is subject to all United States’ executive orders, laws, rules and regulations now or 
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[Aircraft Sale and Purchase Agreement] Page 25 of 36 hereafter applicable to the parties to (or any of their affiliates), or subject matter of, this Agreement, including, but not limited to, all laws and regulations relating to: (i) economic, trade and financial sanctions, including, but not limited to, all laws and regulations administered or enforced by OFAC or the U.S. Department of State; (ii) export and re-export controls, including, but not limited to, the Export Administration Regulations (“EAR”), administered or enforced by BIS or U.S. Department of State; (iii) anti-corruption, including but not limited to, the U.S. Foreign Corrupt Practices Act of 1977, as amended; and (iv) any other law of similar effect or that relates to U.S. trade controls or anti-corruption (collectively, and as amended from time to time, “U.S. Trade Control Laws”). (b) Each Seller has complied and each Buyer will comply in all material respects with all applicable U.S. and non-U.S. laws, ordinances, rules, regulations and orders of all governmental authorities relating to the ownership, installation, operation, movement, marketing and maintenance of the Aircraft, including applicable U.S. Trade Control Laws. Without limiting the generality of the foregoing, no Seller has sold, transferred or leased the Aircraft (or permitted the sale, transfer or lease of the Aircraft), and each Buyer shall not sell, transfer or lease the Aircraft, (1) to any person that is: (i) subject to U.S., European Union, United Kingdom, or other economic, financial or trade sanctions in force from time to time; (ii) owned or controlled by, or acting on behalf of, any person that is subject to U.S., European Union, United Kingdom, or other economic, financial or trade sanctions in force from time to time; or (iii) named, identified or described on any blocked persons list, specially designated nationals list, prohibited persons list, or other official list of restricted persons with whom U.S. or United Kingdom persons, or persons otherwise subject to the jurisdiction of the U.S., may not conduct business, including, but not limited to, restricted party lists published or maintained by (A) OFAC, (B) BIS, or (C) the U.S. Department of State, or (2) in violation of applicable U.S. Trade Control Laws. 7.17 Limitation of Recourse. Notwithstanding any other provisions of this Agreement, in the absence of fraud, or willful misconduct on the part of a Buyer, each Buyer’s liability under this Agreement and the recourse of the Sellers to each Buyer under this Agreement shall be limited solely to the assets of such Buyer. 7.18 No Re-Export to Russia or Belarus. (a) For the purposes of, and in accordance with Article 12g of Regulation (EU) No.833/2014, as amended by Council Regulation (EU) 2023/2878 of 18 December 2023 and Article 8g of Regulation (EC) 765/2006 as amended by Council Regulation (EU) 2024/1865 of 29 June 2024 (the “Relevant Regulations”), each Subject Buyer shall not, and shall use commercially reasonable efforts procure that the follow on purchaser or operator, as the case may be, shall not (i) re-export the Aircraft or any Engine to Russia or (ii) re-export the Aircraft or any Engine for use in Russia or (iii) re-export the Aircraft or any Engine to Belarus or (iv) re-export the Aircraft or any Engine for use in Belarus, except, in each case, where such re-export would otherwise be in compliance with the then applicable United States, United Kingdom and European Union laws, regulations sanctions, and export controls. (b) If a Subject Buyer becomes aware of any breach of this Section 7.18 or it has reasonable cause to suspect that this Section 7.18 has been or may be breached (with reference 
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[Aircraft Sale and Purchase Agreement] Page 26 of 36 to the applicable laws, regulations sanctions and export controls in effect as of such date), such Subject Buyer shall: (i) notify the relevant Seller thereof immediately; and (ii) at its own cost, take such action as such relevant Seller may reasonably request and as is available to it, to remedy such breach. (c) If, after the date of this Agreement, the Council of the European Union or the European Commission (or any other organization which has the authorization and approval from either of the foregoing) issues any official guidance with respect to the foregoing Relevant Regulations (or its implementation in any contract) (any such guidance, “Relevant Guidance”), either party shall be entitled to (by way of written notice to the other) request that they consult (and they shall consult) in good faith for the purposes of agreeing and documenting any necessary changes to this Section 7.18 in order to conform the same with the Relevant Guidance. 7.19 Guaranty. (a) In consideration of each Buyer agreeing to enter into this Agreement and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Guarantor, hereby absolutely, irrevocably and unconditionally guarantees to each Buyer, as a continuing obligation, the due and punctual payment, performance and observance by such Seller of the Guaranteed Obligations owed by such Seller to such Buyer. (b) Guarantor undertakes to each Buyer that, if the relevant Seller does not pay or perform any of the Guaranteed Obligations owed by such Seller to such Buyer when due, it shall immediately pay or perform, or cause to be paid or performed, upon Buyer’s demand, the relevant Guaranteed Obligation(s) as if Guarantor were the principal obligor. (c) Guarantor hereby agrees that its obligations hereunder shall be absolute, irrevocable, unconditional and continuing, irrespective of the validity, regularity or enforceability of this Agreement, any change in or amendment thereto, the absence of any action to enforce the same, any waiver or consent by any Buyer with respect to any provision thereof, the recovery of any judgment against the relevant Seller or any action to enforce the same, or any other circumstances which may otherwise constitute a legal or equitable discharge or defense of a guarantor (other than complete performance); provided, however, that Guarantor shall be entitled to assert against a Buyer any defenses available to the relevant Seller under this Agreement. [Signature pages follow] 
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[Aircraft Sale and Purchase Agreement] IN WITNESS WHEREOF, each Seller and each Buyer have executed this Seventh Amended and Restated Aircraft Sale and Purchase Agreement as of the date first above written. SELLERS: [***] as Seller By: /s/ Aileen McElroy Name: Aileen McElroy Title: Director [***] as Seller By:/s/ Aileen McElroy Name: Aileen McElroy Title: Director [***] as Seller By:/s/ Joseph P. Adams Name: Joseph P. Adams Title: Director [***] as Seller By:/s/ Aileen McElroy Name: Aileen McElroy Title: Director 
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[Aircraft Sale and Purchase Agreement] [***] as Seller By: /s/ Aileen McElroy Name: Aileen McElroy Title: Director 
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[Aircraft Sale and Purchase Agreement] UMB BANK, N.A., not in its individual capacity but solely as owner trustee, as Seller in respect of the Aircraft bearing manufacturer’s serial number 30147 By:/s/ Kenneth P. Childs Name: Kenneth P. Childs Title: Senior Vice President UMB BANK, N.A., not in its individual capacity but solely as owner trustee, as Seller in respect of the Aircraft bearing manufacturer’s serial number 30149 By:/s/ Kenneth P. Childs Name: Kenneth P. Childs Title: Senior Vice President UMB BANK, N.A., not in its individual capacity but solely as owner trustee, as Seller in respect of the Aircraft bearing manufacturer’s serial number 30150 By:/s/ Kenneth P. Childs Name: Kenneth P. Childs Title: Senior Vice President 
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[Aircraft Sale and Purchase Agreement] BUYERS: FTAI AIRCRAFT LEASING IRELAND (2025) DAC, as Buyer By:/s/ Paul Griffin Name: Paul Griffin Title: Director FTAI AIRCRAFT LEASING BERMUDA (2025) LTD., as Buyer By:/s/ Kallie Steffes Name: Kallie Steffes Title: Director FTAI AIRCRAFT LEASING IRELAND II (2025) DAC, as Buyer By:/s/ Paul Griffin Name: Paul Griffin Title: Director 
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[Aircraft Sale and Purchase Agreement] ACKNOWLEDGED and AGREED as it pertains to Section 7.19 of this Agreement: FTAI AVIATION LTD., as Guarantor By:/s/ Joseph P. Adams Name: Joseph P. Adams Title: Chief Executive Officer 
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[Aircraft Sale and Purchase Agreement] Page 32 of 36 EXHIBIT B WARRANTY BILL OF SALE [•], 202[•] [SELLER] (“Seller”) owns full legal and beneficial title [Airframe Manufacturer] model [Airframe Model] bearing manufacturer’s serial number [MSN], together with two (2) [Engine Manufacturer] model [Engine Model] aircraft engines bearing manufacturer’s serial numbers [ESN 1] and [ESN 2], as more particularly described in the Purchase Agreement (collectively the “Aircraft”). For good and valuable consideration the receipt and sufficiency of which are hereby acknowledged, Seller hereby sells, grants, transfers and delivers to [BUYER] (“Buyer”), full legal and beneficial title and interest in and to the Aircraft. This Warranty Bill of Sale is delivered pursuant to the Seventh Amended and Restated Aircraft Sale and Purchase Agreement, originally dated as of December 30, 2024, and amended and restated as of June [•], 2026 (as amended, restated, supplemented or otherwise modified from time to time, the “Purchase Agreement”), among, inter alios, Seller and Buyer. Capitalized terms not defined herein shall have the meaning ascribed to them in the Purchase Agreement. The undersigned hereby warrants to Buyer (and Buyer’s successors and assigns) that Seller conveys to Buyer full good and marketable legal and beneficial title to the Aircraft, free and clear of all Liens (except the relevant Lease Agreement and any other Permitted Lien); provided, that the Aircraft is otherwise conveyed “AS IS”, “WHERE IS” AND “WITH ALL FAULTS” AND (EXCEPT AS PREVIOUSLY PROVIDED IN THIS PARAGRAPH OR IN THE PURCHASE AGREEMENT) WITHOUT REPRESENTATION OR WARRANTY OF ANY TYPE OR KIND, EXPRESS OR IMPLIED, WITH RESPECT THERETO (INCLUDING, WITHOUT LIMITATION, AS TO CONDITION, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE) and is subject to each and every disclaimer contained in the Purchase Agreement. Seller shall warrant and defend such title forever against any claims and demands whatsoever. THIS WARRANTY BILL OF SALE IS GOVERNED BY AND SHALL BE CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK. [Signature page follows] 
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[Aircraft Sale and Purchase Agreement] Page 33 of 36 IN WITNESS WHEREOF, Seller has caused this Warranty Bill of Sale to be executed in its name as of the date first written above. [SELLER], as Seller By: Name: Title: 
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[Aircraft Sale and Purchase Agreement] Page 34 of 36 EXHIBIT C FORM OF ACCEPTANCE CERTIFICATE As of [•], 202[•], [BUYER] (“Buyer”), hereby accepts that [Airframe Manufacturer] model [Airframe Model] bearing manufacturer’s serial number [MSN], together with two (2) [Engine Manufacturer] model [Engine Model] aircraft engines bearing manufacturer’s serial numbers [ESN 1] and [ESN 2], as more particularly described in the Agreement (collectively, the “Aircraft”) pursuant to the terms of that certain Seventh Amended and Restated Aircraft Sale and Purchase Agreement originally dated as of December 30, 2024, and amended and restated as of June [•], 2026 (as amended, restated, supplemented or otherwise modified from time to time, the “Agreement”), among, inter alios, Buyer and [SELLER] (“Seller”). Capitalized terms used but not defined herein have the meanings ascribed thereto in the Agreement. The Aircraft was received at [Delivery Location] and the Aircraft and other equipment have met the conditions of delivery and conforms to the Agreement in every respect. [Signature Page Follows] 
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[Aircraft Sale and Purchase Agreement] Page 35 of 36 [BUYER], as Buyer By: Name: Title: 

 
[image: ] 
[Aircraft Sale and Purchase Agreement] Page 36 of 36 EXHIBIT D INSURANCES Section 1. Insurances. From Delivery and continuously until the earlier to occur of (i) two (2) years following Delivery, and (ii) such date as the relevant Buyer disassembles the relevant Aircraft to piece parts, such Buyer will carry or cause to be carried with respect to such Aircraft comprehensive aviation legal liability insurance including but not limited to aircraft third party, passenger, baggage, cargo, mail and products liability insurance including without limitation, war risk and allied perils, (I) in an amount of not less than (a) if the Aircraft (or an Engine) is being operated in flight, [***] or (b) if the Aircraft is grounded and not being operated in flight, [***]; any one occurrence and in the aggregate with respect to products liability, (II) of the type usually carried by corporations engaged in the same or a similar business, similarly situated with such Buyer, and which covers risks of a kind customarily insured against by such corporations, and (III) which is maintained in effect with insurers of recognized reputation and responsibility. The relevant Buyer will (or, if applicable, will use reasonable commercial efforts to cause any other operator to) obtain and maintain hull all risks insurance (including war risks), with respect to any aircraft upon which an Engine is installed. This insurance shall contain a waiver of subrogation in favor of the relevant Seller Indemnitees. Section 2. Terms of Insurance Policies. Any policies carried in accordance with Section 1 hereof covering the relevant Aircraft, and any policies taken out in substitution or replacement for any such policies, (i) shall name the relevant Additional Insureds as additional insureds for the indemnity obligation in Section 4.2, (but without imposing on any such party liability to pay premiums with respect to such insurance), (ii) shall provide that if the insurers cancel such insurance for any reason whatever, or if the same is allowed to lapse for non-payment of premium or if any material change is made in the insurance which adversely affects the interest of any Seller Indemnitee, such lapse, cancellation or change shall not be effective as to any Seller Indemnitee for thirty days (seven days in the case of war risk and allied perils coverage) after written notice by such insurers of such lapse, cancellation or change, provided, however, that if any notice period specified above is not reasonably obtainable, such policies shall provide for as long a period of prior notice as shall then be reasonably obtainable, (iii) shall expressly provide that all of the provisions thereof, except the limits of liability, shall operate in the same manner as if there were separate policy covering each insured, (iv) provide that the insurers will waive any right to any setoff, recoupment or counterclaim or any other deduction, by attachment or otherwise and (v) be primary and without right of contribution from any insurance which may be carried by any Seller Indemnitees. The insurance required by this Exhibit D may be subject to any limits prevailing at the time in the aviation insurance marketplace. On or before the relevant Transfer Date for an Aircraft, the relevant Buyer shall provide to the relevant Seller a certificate of insurance evidencing the coverage required pursuant to this Exhibit in respect of such Aircraft and, if so requested by such Seller, shall provide to such Seller, as applicable, an updated certificate of insurance upon each renewal of the coverage required pursuant to this Exhibit D. 

 




EXHIBIT 31.1
 
SECTION 302 CERTIFICATION OF CHIEF EXECUTIVE OFFICER
 
I, Joseph P. Adams. Jr., certify that:
 
1.    I have reviewed this Quarterly Report on Form 10-Q of FTAI Aviation Ltd. (the “registrant”);
2.    Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
3.    Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
4.    The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:
(a)    Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;
(b)     Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles; 
(c)    Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
(d)    Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and
5.    The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
(a)    All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and
(b)    Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.


	
	
	
	
	
	
	
	
	

	July 31, 2026
	
	/s/ Joseph P. Adams, Jr.

	(Date)
	
	Joseph P. Adams, Jr.

	 
	
	Chief Executive Officer







EXHIBIT 31.2
 
SECTION 302 CERTIFICATION OF CHIEF FINANCIAL OFFICER

I, Nicholas McAleese, certify that:
 
1.    I have reviewed this Quarterly Report on Form 10-Q of FTAI Aviation Ltd. (the “registrant”);
2.    Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
3.    Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
4.    The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:
(a)    Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;
(b)     Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles; 
(c)    Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
(d)    Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and
5.    The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
(a)    All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and
(b)    Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.


 
	
	
	
	
	
	
	
	
	

	July 31, 2026
	
	/s/ Nicholas McAleese

	(Date)
	
	Nicholas McAleese

	 
	
	Chief Financial Officer







EXHIBIT 32.1
 
CERTIFICATION OF CHIEF EXECUTIVE OFFICER PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
 
In connection with the Quarterly Report on Form 10-Q of FTAI Aviation Ltd. (the “Company”) for the quarterly period ended June 30, 2026 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), Joseph P. Adams, Jr., as Chief Executive Officer of the Company, hereby certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to the best of his knowledge:
(1)    The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2)    The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
	
	
	
	
	
	

	/s/ Joseph P. Adams, Jr.
	 

	Joseph P. Adams, Jr.
	 

	Chief Executive Officer
	 

	July 31, 2026
	








EXHIBIT 32.2
 
CERTIFICATION OF CHIEF FINANCIAL OFFICER PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
 
In connection with the Quarterly Report on Form 10-Q of FTAI Aviation Ltd. (the “Company”) for the quarterly period ended June 30, 2026 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), Nicholas McAleese, as Chief Financial Officer of the Company, hereby certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to the best of his knowledge:
(1)    The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2)    The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
	
	
	
	
	
	

	/s/ Nicholas McAleese
	 

	Nicholas McAleese
	 

	Chief Financial Officer
	 

	July 31, 2026
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U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as Trustee

By: /s/ Joshua A. Hahn
Name: Joshua A. Hahn
Title: Vice President
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Exhibit 4.24

SECOND SUPPLEMENTAL INDENTURE

Second Supplemental Indenture (this “Supplemental Indenture”™), dated as of May 27, 2026,
among cach entity listed on the signature page hercof (collectively, the “Guaranteeing Subsidiaries”) and
U.S. Bank Trust Company, National Association, as trustee (the “Trustee”).

WITNESSETH

WHEREAS, FTAI Aviation Investors LLC (formerly Fortress Transportation and Infrastructure
Investors LLC), a Delaware limited liability company (the “Issuer”), and FTAI Aviation Ltd., a Cayman
Islands exempted company, have heretofore executed and delivered to the Trustee an indenture, dated as
of October 9, 2024 (the “Base Indenture”), as supplemented by that certain First Supplemental Indenture,
dated as of February 21, 2025 (the “First Supplemental Indenture™ and together with the Base Indenture,
the “Indenture™), providing for the issuance of an unlimited aggregate principal amount of Senior Notes
due 2033 (the “Notes”);

'WHEREAS, the Indenture provides that under certain circumstances the Guaranteeing
Subsidiaries shall execute and deliver to the Trustee a supplemental indenture pursuant to which the
Guaranteeing Subsidiaries shall unconditionally guarantee all of the Issuer’s obligations under the Notes
and the Indenture on the terms and conditions set forth herein and under the Indenture (the “Guarantee™);
and

WHEREAS, pursuant to Section 9.01 of the Indenture, the Trustee is authorized to execute and
deliver this Supplemental Indenture.

NOW THEREFORE, in consideration of the foregoing and for other good and valuable
consideration, the receipt of which is hercby acknowledged, the parties mutually covenant and agree for
the equal and ratable benefit of the Holders of the Notes as follows:

(1) Capitalized Terms. Capitalized terms used herein without definition shall have the
meanings assigned to them in the Indenture.

(2)  Agreement to be Bound: Guarantee. Each Guarantecing Subsidiary by exccuting this
Supplemental Indenture agrees to be a Guarantor (as defined in the Indenture referred to above) under the
Indenture for all purposes thereof and as such will have all of the rights and be subject to all of the
obligations and agreements of a “Guarantor” under the Indenture, including but not limited to the
obligations and agreements in Article X thereof.

3) Governing Law. THIS SUPPLEMENTAL INDENTURE WILL BE GOVERNED BY
AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.

(4)  Counterparts. The parties may sign any number of copies of this Supplemental
Indenture. Each signed copy shall be an original, but all of them together represent the same agreement.
The exchange of copics of this Supplemental Indenture and of signature pages by facsimile or .pdf
transmission shall constitute effective execution and delivery of this Supplemental Indenture as to the
parties hereto and may be used in lieu of the original Supplemental Indenture and signature pages for all
purposes. Any signature to this Supplemental Indenture may be delivered by facsimile, electronic mail
(including pdf) or any electronic signature complying with the U.S. federal ESIGN Act of 2000 or the
New York Electronic Signature and Records Act or other transmission method and any counterpart so
delivered shall be deemed to have been duly and validly delivered and be valid and effective for all
purposes to the fullest extent permitted by applicable law.
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(5)  Effect of Headings. The Section headings herein are for convenience of reference only,
and are not to be considered part of this Supplemental Indenture and shall in no way modify or restrict
any of the terms or provisions.

(6)  The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in
respect of the validity or sufficiency of this Supplemental Indenture or for or in respect of the recitals
contained herein, all of which recitals are made solely by the Guaranteeing Subsidiaries.

(7)  Benefits Acknowledged. Each Guaranteeing Subsidiary’s Guarantee is subject to the
terms and conditions set forth in the Indenture. Each Guaranteeing Subsidiary acknowledges that it will
receive direct and indirect benefits from the financing arrangements contemplated by the Indenture and
this Supplemental Indenture and that the guarantee and waivers made by it pursuant to this Guarantee are
knowingly made in contemplation of such benefits.

®) Ratification of Indenture; Supplemental Indentures Part of Indenture. Except as
expressly amended hereby, the Indenture is in all respects ratified and confirmed, and all the terms,
conditions and provisions thereof shall remain in full force and effect. This Supplemental Indenture shall
form a part of the Indenture for all purposes, and each Holder of Notes heretofore or hereafter
authenticated and delivered shall be bound hereby and entitled to the benefits hereof.

IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly
executed, all as of the date first above written.
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FTAI Aircraft Leasing LLC

/ David Moreno
: David Moreno
Title: President

FTAI Aviation LLC

By: /s/ Joseph P. Adams
Name: Joscph P. Adams
Title: President

FTAI Aviation Medley LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Engine Holdings LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Engine Opportunities GP LLC

By: /s/ David Moreno
Name: id Moreno
Title: President

FTAI Offshore Holdco LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Power LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

[Signature Page to Supplemental Indenture (2033 Notes)]
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FTAI Finance JV Parent LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: President

FTAI CHR JV Holdings LLC

By: /s/ Joseph P. Adams
Name: Joscph P. Adams
Title: President

Quick Turn Engine Center, LLC (d/b/a FTAI Aviation
USA LLC)

By: /s/ Joseph P. Adams
Name: Joscph P. Adams

Title: President

WWTALI AirOpCo [ USA LLC

By: /s/ Joseph P. Adams
Name: Joscph P. Adams
Title: President

WWTAI AirOpCo | USA Sub LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: President

‘WWTAI Aviation LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: President

FTAI Aviation Pacific Inc.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

[Signature Page to Supplemental Indenture (2033 Notes)]
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FTAIC Aviation Inc.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

FTALI Aircraft Leasing (2025) UGP, Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

FTAI Aviation Holdco Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: Director

AirOpCo 1ET Bermuda Ltd.

By: /s/ Joseph P. Adams
Name: Joscph P. Adams

Title: Director

WWTAI AirOpCo | Bermuda Ltd.

By: /s/ Joseph P. Adams
Name: Joscph P. Adams

Title: Director

WWTALI AirOpCo 2 Bermuda Ltd.

By: /s/ Joseph P. Adams
Name: Joscph P. Adams
Title:  Director

WWTAI Finance Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

[Signature Page to Supplemental Indenture (2033 Notes)]
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‘WWTALI Offshore Co 1 Ltd.

By: /s/ Joseph P. Adams
oseph P. Adams
Director

[Signature Page to Supplemental Indenture (2033 Notes)]
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and
for and on behalf of

AirOpCo I SD Ireland DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney
Aileen McElroy

Attorney print name

in the presence of:

/s/ Fionn Carr

(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Aircraft Leasing DAC

by: /s/ Paul Griffin
Lawfully appointed attorney
Paul Griffin

Attorney print name

in the presence of:

/s/ Leanne Griffin
(Signature of witness)

Leanne Griffin
(Name of witness)

Knocklyon, Dub
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Aviation HoldCo Limited

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Aviation Ireland Limited

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Avion DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAIl Italia DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and
for and on behalf of

FTAI Irish FinCo DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney
Aileen McElroy

Attorney print name

in the presence of:

/s/ Fionn Carr

(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

‘WWTALI AirOpCo BPA Ireland Limited

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

WWTALI AirOpCo Il DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as Trustee

By: /s/ Joshua A. Hahn

Name: Joshua A. Hahn

Title: Vice President
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Exhibit 10.8

Execution Version

FOURTH AMENDED & RESTATED CREDIT AGREEMENT
among

FTAI AVIATION INVESTORS LLC,
as the Borrower Representative,

The Additional Borrowers
from Time to Time Party Hereto

The Several Lenders and Issuing Banks
from Time to Time Party Hereto

and

JPMORGAN CHASE BANK, N.A.,
as Administrative Agent,

Dated as of April 24, 2026

JPMORGAN CHASE BANK, N.A.,
BNP PARIBAS
CITIBANK, N.A.
MORGAN STANLEY SENIOR FUNDING, INC.
MUFG BANK, LTD.
PNC CAPITAL MARKETS LLC
and
ROYAL BANK OF CANADA,
as Joint Lead Arrangers, Joint Bookrunners and Syndication Agents

BARCLAYS BANK PLC
CITIZENS BANK, N.A.
GOLDMAN SACHS BANK USA
TRUIST BANK
and
DEUTSCHE BANK SECURITIES INC.,
as Co-Documentation Agents

NOTICE: Under the Credit Reporting Act 2013 lenders may be required to provide personal and cres
formation for credit applications and credit agreements of €500 and above to the Central Credit Register.
nformation will be held on the Central Credit Register and may be used by other lenders when making
ons on your credit applications and credit agreements. The Central Credit Register is maintained and
operated by the Central Bank of Ireland. For information on your rights and duties under the Credit Report-
ing Act 2013 please refer to the factsheet prepared by the Central Bank of Ireland. This factsheet is available
on www.centralcreditregister.ie.
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SCHEDULES:

LIA Commitments

315 Subsidiaries

4.1(¢)  Closing Date Lien Searches
319 Filing Jurisdictions

511 Post-Closing Matters

EXHIBITS:

Form of Compliance Certificate

Form of Closing Certificate

Form of Assignment and Acceptance

Form of Loan Note

Form of Guarantee Agreement

Form of Solvency Certificate

Form of Funding Notice

Form of Conversion/Continuation Notice

Form of U.S. Tax Compliance Certificate (For Foreign Lenders that are Not Partnerships for U.S. Federal
Income Tax Purposes)

Form of U.S. Tax Compliance Certificate (For Foreign Participants that are Not Partnerships for U.S. Federal
Income Tax Purposes)

H-3  Form of U.S. Tax Compliance Certificate (For Foreign Participants that are Partnerships for U.S. Federal
Income Tax Purposes)
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H-4  Form of U.S. Tax Compliance Certificate (For Foreign Lenders that are Partnerships for U.S. Federal Income
Tax Purposes)
1 Form of Additional Borrower Joinder

Appendix A Notice Addresses
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FOURTH AMENDED AND RESTATED CREDIT AGREEMENT, dated as of April 24, 2026, among FTAI
AVIATION INVESTORS LLC, a Delaware limited liability company (the “Borrower Representative”), the
Additional Borrowers (as defined herein), the Lenders (as defined herein). the Issuing Banks (as defined herein) and
IPMORGAN CHASE BANK, N.A., as administrative agent (in such capacity, together with any successor appointed
in accordance with Section 8.6, the “Administrative Agent”).

WITNESSETH:

'WHEREAS, capitalized terms used in these recitals and not otherwise defined shall have the respective
meanings set forth for such terms in Section 1.1;

WHEREAS, on the terms and subject to the conditions set forth herein, the Lenders have agreed to extend
credit in the form of Loans and the Issuing Banks to issue Letters of Credit, in cach case at any time during the
Revolving Availability Period, such that the Aggregate Revolving Exposure will not exceed $2,025,000,000 at any
time (the “Revolving Loan Facility”); and

WHEREAS, (i) the proceeds of the Loans will be used for working capital and other general corporate
purposes, including, without limitation, permitted acquisitions and other investments, and (if) the Letters of Credit
will be used for general corporate purposcs.

NOW, THEREFORE, in consideration of the premises and mutual agreements contained herein, the parties
hereto agree as follows:

SECTION 1. DEFINITIONS

Section 1.1 Defined Terms. As used in this Agreement, the terms listed in this Section 1.1 shall have
the respective meanings set forth in this Scction 1.1.

“2021 Indenture”: the Indenture, dated as of April 12, 2021, by and between the Borrower Representative
and U.S. Bank National Association, as supplemented by the First Supplemental Indenture, dated as of September 24,
2021, by and between the Borrower Representative and U.S. Bank National Association, as trustee, the Second
Supplemental Indenture, dated as of January 28, 2022, between FTAI ltalia DAC and U.S. Bank Trust Company,
National Association, as trustee, the Third Supplemental Indenture, dated as of March 18, 2022, among AirOpCo IET
Bermuda Ltd., AVSA Leasing 2, AVSA Leasing 4, AIRCOL 13, AIRCOL 20, AIRCOL 25, Wells Fargo Trust
Company, National Association, not in its individual capacity but solely as owner trustee, Wilmington Trust Company,
a Delaware trust company, not in its individual capacity but solely as owner trustee, and U.S. Bank Trust Company,
National Association, as trustee, and the Fourth Supplemental Indenture, dated as of February 21, 2025, between FTAI
Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee.

“2023 Indenture™ the Indenture, dated as of November 21, 2023, by and between the Borrower
Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First
Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank
Trust Company, National Association, as trusce.

“2024 First Indenture™ the Indenture, dated as of April 11, 2024, by and between the Borrower
Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First
Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank
Trust Company, National Association, as trustee.

“2024 Second Indenture™: the Indenture, dated as of June 17, 2024, by and between the Borrower
Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First
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Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank
Trust Company, National Association, as trustee.

“2024 Third Indenture™  Indenture, dated as of October 9, 2024, by and between the Borrower
Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First
Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and U.S. Bank
Trust Company, National Association, as trustee.

Accounting Change™: as defined in Section 9.15 hereto.
“Acquired Indebtedness™: with respect to any specified Person,

(1) Indebtedness of any other Person existing at the time such other Person is consolidated
with, amalgamated or merged with or into or became a Subsidiary of such Person (other than as a result of a
Division), including Indebtedness incurred in connection with, or in contemplation of, such other Person
consolidated with, amalgamating or merging with or into or becoming a Subsidiary of such specified Person
(other than as a result of a Division); and

() Indebtedness secured by a Lien encumbering any asset acquired by such specified Person.
“Additional Borrower Joinder”: an Additional Borrower Joinder, substantially in the form of Exhibit I
“Additional Borrowers”: as defined in Section 9.27 hercto.

“Additional Lender™: as defined in Section 2.11 hereto.

“Additional Notes™ Notes (other than the Initial Notes, as defined in each Indenture) issued from time to
time under an Indenture in accordance with Section 2.02 thereof, but subject to compliance with Section 4.09 thereof.

“Adjusted EURIBOR Rate”: with respect to any Term Benchmark Borrowing denominated in Euros for any
Interest Period, an interest rate per annum equal to (a) the EURIBOR Rate for such Interest Period multiplicd by (b)
the Statutory Reserve Rate; provided that if the Adjusted EURIBOR Rate as so determined would be less than the
Floor, such rate shall be deemed to be equal to the Floor for the purposes of this Agreement.

‘Administrative Agent™: as defined in the preamble hereto.

“Affected Financial Institution™: (a) any EEA Financial Institution or (b) any UK Financial Institution.

“Affected Lender”: as defined in Section 2.15(c) hercto.

‘Affected Loans™ as defined in Section 2.15(c) hereto.

“Affiliate™: as to any Person, any other Person directly or indirectly controlling or controlled by or under
direct or indirect common control with such specified Person. For purposes of this definition, “control” (including,
with correlative meanings, the terms “controlling,” “controlled by” and “under common control with”), as used with
respect to any Person, shall mean the possession, directly or indirectly, of the power to direct or cause the direction of
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the management or policies of such Person, whether through the ownership of voting shares or securities, by agreement
or otherwise.

“Affiliate Transaction™ as defined in Section 6.5(a) hereto.

‘Agent™: the Administrative Agent and any other Person appointed under the Loan Documents to serve in
an agent or similar capacity.

“Agent Parties™: as defined in Section 9.2 hereto.

‘Aggregate Amounts Due™: as defined in Section 2.14 hereto,

ggregate Commitment™: the sum of the Commitments of all the Lenders at such time.

‘Aggregate Revolving Exposure™ the sum of the Revolving Exposures of all the Lenders at such time.
“Agreed Currencies™ Dollars and each Alternative Currency.

“Agreement™: this Credit Agreement.

‘Agreement Currency”: as defined in Section 9.17(b) hereto.

“Alternative Currency”™: Euros and any additional currencies determined after the Closing Date by mutual
agreement of the Borrower Representative, the Lenders, the Issuing Bank and the Administrative Agent; provided that
cach such currency is a lawful currency that is readily available, freely transferable and not restricted and able to be
converted into Dollars.

“Amendment No. 4”: Amendment No. 4 to the Original Credit Agreement, dated as of May 11,2020, among
the Borrower Representative, the Lenders party thereto and the Administrative Agent.

‘Anti-Money Laundering Laws™: as defined in Section 3.22(a) hereto.

pplicable Creditor™: as defined in Section 9.17(b) hereto.

“Applicable Margin”: with respect to any Loan or the commitment fees payable hereunder, as the case may
be, the applicable rate per annum set forth below under the caption “Applicable Margin for Term Benchmark Loans
or RFR Loans,” “Applicable Margin for Base Rate Loans” or “Commitment Fee,” as the case may be, based upon the
Debt to EBITDA Ratio as of the end of the fiscal quarter of the Borrower Representative for which consolidated
financial statements have theretofore been most recently delivered pursuant to Section 5.1(a) or 5.1(b); provided that
until the date of the delivery of the consolidated financial statements pursuant to Section 5.01(b) as of and for the
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fiscal quarter ended September 30, 2026, the Applicable Margin shall be based on the rates per annum set forth in
Level II:

Applicable Margin
Level Debt to Applicable Applicable Margin for | Commitment
EBITDA Ratio | Margin for Base | Term Benchmark Loans Fee
Rate Loans or RFR Loans
1 >3.25:1.00 1.00% 2.00% 030%
I [ <325:1.00 but 075% 1.75% 025%
>2.25:1.00
I | <225:1.00 but 0.50% 1.50% 0.20%
> 1.25:1.00
% <1.25:1.00 025% 125% 0.15%

For purposes of the foregoing, each change in the Applicable Margin resulting from a change in the Debt to
EBITDA Ratio shall be effective during the period commencing on and including the third (3*) Business Day
following the date of delivery to the Administrative Agent pursuant to Section 5.01(a) or Section 5.01(b) of such
consolidated financial statements and related Compliance Certificate indicating such change and ending on the date
immediately preceding the effective date of the next such change. Notwithstanding the foregoing, the Applicable
Margin shall be based on the rates per annum sct forth in Level I if the Borrower Representative fails to deliver the
consolidated financial statements required to be delivered pursuant to cither Section 5.01(a) or Section 5.01(b), or any
Compliance Certificate required to be delivered pursuant hereto as of the last day of the most recently completed Test
Period, in each case within the time periods specified herein for such delivery, during the period commencing on and
including the day of the occurrence of an Event of Default resulting from such failure and until the delivery thereof.

In the event that any Compliance Certificate is inaccurate (whether as a result of an inaccuracy in the financial
statements on which such Compliance Certificate is based, a mistake in calculating the applicable Debt to EBITDA
Ratio or otherwise) at any time that this Agreement is in effect and any Loans or Commitments are outstanding such
that the Applicable Margin for any period (an “Applicable Period”) should have been higher than the Applicable
Margin applied for such Applicable Period, then (i) the Borrower Representative shall promptly (and in no event later
than five (5) Business Days after written notice thereof from the Administrative Agent) deliver to the Administrative
Agent a corrected Compliance Certificate for such Applicable Period; (ii) the Applicable Margin shall be determined
by reference to the corrected Compliance Certificate (but in no event shall the Lenders owe any amounts to the
Borrowers); and (iii) the Borrowers shall pay to the Administrative Agent promptly (and in no event later than five
(5) Business Days after the date such corrected Compliance Certificate is delivered) any additional interest or other
amounts owing as a result of such increased Applicable Margin for such Applicable Period, which payment shall be
promptly applied by the Administrative Agent in accordance with the terms hercof. Notwithstanding anything to the
contrary in this Agreement, any nonpayment of such interest as a result of any such inaccuracy shall not constitute a
Default (whether retroactively or otherwise), and no such amounts shall be deemed overdue (and no amounts shall
accrue interest at the rate set forth in Section 2.7), at any time prior to the date that is five (5) Business Days following
the date such corrected Compliance Certificate is delivered. The Borrowers” obligations under this paragraph shall
survive the termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations.

“Applicable Reserve Requirement™ at any time, for any Term Benchmark Loan, the maximum rate,
expressed as a decimal, at which reserves (including any basic marginal, special, supplemental, emergency or other
reserves) arc required to be maintained with respect thereto against “Eurocurrency liabilities” (as such term is defined
in Regulation D) under regulations issued from time to time by the Board or other applicable banking regulator.
Without limiting the effect of the foregoing, the Applicable Reserve Requirement shall reflect any other reserves
required to be maintained by such member banks with respect to (a) any category of liabilities which includes deposits
by reference to which the interest rate of a Loan is to be determined, or (b) any category of extensions of credit or
other asscts which include Term Benchmark Loans. A Term Benchmark Loan shail be deemed to constitute
Eurocurrency liabilities and as such shall be deemed subject to reserve requirements without benefits of credit for
proration, exceptions or offsets that may be available from time to time to the applicable Lender. The rate of interest
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on Term Benchmark Loans shall be adjusted automatically on and as of the effective date of any change in the
Applicable Reserve Requirement.

“Applicable Time” with respect to any Borrowings and payments in any Alternative Currency, the local time
in the place of scttlement for such Alternative Currency as may be determined by the Administrative Agent or the
Issuing Bank, as the case may be, to be necessary for timely settlement on the relevant date in accordance with normal
banking procedures in the place of payment.

“Arrangers™ JPMorgan Chase Bank, N.A., BNP Paribas, Citibank, N.A., Morgan Stanley Senior Funding,
Inc., MUFG Bank, Lid., PNC Capital Markets LLC and Royal Bank of Canada, in their capacities as joint lead
arrangers and joint bookrunners under this Agreement.

“Asset Sale”:

(1) thesale, conveyance, transfer or other disposition, whether in a single transaction or a series
of related transactions, of property or assets (including by way of a sale and leaseback) of the Borrower
Representative or any Restricted Subsidiary (each referred to in this definition as a “disposition™); or

(2)  the issuance or sale of Equity Interests of any Restricted Subsidiary, whether in a single
transaction or a series of related transactions (other than preferred stock of Restricted Subsidiaries issued in
compliance with Section 6.3 or the issuance of directors’ qualifying shares and shares issued to foreign
nationals as required by applicable Law):

in each case, other than:

(1) adisposition of Cash Equivalents, or dispositions of any surplus, obsolete, unnecessary,
unsuitable, damaged or worn-out assets in the ordinary course of business, or dispositions of abandoned, lost,
destroyed or stolen assets or assets no longer used, useful or cconomically practicable to maintain, or any
disposition of inventory or goods held for sale in the ordinary course of business;

(2)  the disposition of all or substantially all the assets of the Borrower Representative in a
manner permitted under Seetion 6.9 or any disposition that constitutes a Change of Control pursuant to this
Agreement;

(3)  the making of any Restricted Payment or Permitted Investment that is permiltted to be made,

and is made, under Section 6.1
(4)  any issuance or sale of Equity Interests of the Borrower Representative;

(5)  anydisposition of assets or issuance or sale of Equity Interests of any Restricted Subsidiary
in any transaction or serics of transactions with an aggregate Fair Market Value of less than the greater of (i)
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$10,000,000 and (ii) 1.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for
the four quarters ended as of the most recently ended Test Period:

(6)  any disposition of property or assets or issuance of securities by a Restricted Subsidiary to
the Borrower Representative or by the Borrower Representative or a Restricted Subsidiary to a Restricted
Subsidiary;

() to the extent allowable under Section 1031 of the Code, any exchange of like property

(excluding any boot thereon) for use in a Similar Business;

®) the lease, assignment, sub-lease or license of any assets or real or personal property,
including the sale of assets to lease customers upon termination of any of the foregoing pursuant to the terms.
thereof, in each case in the ordinary course of business;

(9)  the sale or lease of aircraft, engines, spare parts or similar assets, or Capital Stock of any
entity, the principal assets of which consist primarily of the foregoing, in the ordinary course of busines

(10)  any sale of Equity Interests in, or Indebtedness or other sccurities of, an Unrestricted
Subsidiary:

11y foreclosures, condemnations or any similar actions on assets;

(12) (i) any disposition of Securitization Assets in connection with any Qualified Securitization
Financing and (ii) the sale or discount of accounts receivable arising (x) in connection with the Credit
Facilities or (y) in the ordinary course of business in connection with the compromise or collection thereof
or in bankruptcy or similar proceedings;

(13)  the surrender or waiver of contract rights or the settlement, release or surrender of contract,
tort or other claims of any kind. in each case, in the ordinary course of business:

(14)  the creation of a Lien permitted under this Agreement;

(15)  the licensing or sub-licensing of Intellectual Property and software or other general
intangibles in the ordinary course of business;

(16)  the unwinding of any Hedging Obligations;
(17)  sales, transfers and other dispositions of Investments in joint ventures to the extent required

by, or made pursuant to, customary buy/sell arrangements between the joint venture parties set forth in joint
venture arrangements and similar binding arrangements; and

(18)  any financing transaction with respect to property built or acquired by the Borrower
Representative or any Restricted Subsidiary after March 15, 2017, including sale leasebacks and asset
securitizations permitted by this Agreement,

‘Assignee™ as defined in Section 9.6(c) hereto.

‘Assignment and Acceptance™ an agreement substantially in the form of Exhibit C.

‘Assignor™ as defined in Section 9.6(c) hereto.

“Available Tenor”: as of any date of determination and with respect to the then-current Benchmark for any
Agreed Currency, as applicable, any tenor for such Benchmark (or component thereof) or payment period for interest
caleulated with reference to such Benchmark (or component thereof), as applicable, that is or may be used for
determining the length of an Interest Period for any term rate or otherwise, for determining any frequency of making
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payments of interest calculated pursuant to this Agreement as of such date and not including, for the avoidance of
doubt, any tenor for such Benchmark that is then-removed from the definition of “Interest Period” pursuant to clause
(e) of Section 2.15.

“Bail-In Action™ the excreise of any Write-Down and Conversion Powers by the applicable Resolution
Authority in respect of any liability of an Affected Financial Institution.

“Bail-In Legislation™ () with respect to any EEA Member Country implementing Article 55 of Directive
2014/59/EU of the European Parliament and of the Council of the European Union, the implementing law, rule,
regulation or requirement for such EEA Member Country from time to time which is described in the EU Bail-In
Legislation Schedule, and (b) with respect to the United Kingdom, Part I of the United Kingdom Banking Act 2009
(as amended from time to time) and any other law, regulation or rule applicable in the United Kingdom relating to the
resolution of unsound or failing banks, investment firms or other financial institutions or their affiliates (other than
through liquidation, administration or other insolvency proceedings).

“Bankruptcy Event™ with respect to any Person, that such Person has become the subject of a bankruptcy
or insolvency proceeding, or has had a receiver, interim receiver, receiver and manager, conservator, trustee,
administrator, Examiner, process advisor, custodian, assignee for the benefit of creditors or similar Person charged
with the reorganization or liquidation of its business appointed for it, or, in the good faith determination of the
Administrative Agent, has taken any action in furtherance of; or indicating its consent to, approval of or acquiescence
in, any such proceeding or appointment; provided that a Bankruptcy Event shall not result solely by virtue of any
ownership interest, or the acquisition of any ownership interest, in such Person by a Governmental Authority;
provided, however, that such ownership interest does not result in or provide such Person with immunity from the
liction of courts within the United States of America or from the enforcement of judgments or writs of attachment
assets or permit such Person (or such Governmental Authority) to reject, repudiate, disavow or disaffirm any
agreements made by such Person.

“Bankruptcy Law™ Title 11, U.S. Code, any Canadian Insolvency Law or any similar federal, state or
provincial law for the relief of debtors as amended from time to time.

Rate”: for any day, a rate per annum equal to the greatest of (a) the Prime Rate in effect on such day,
(b) the NYFRB Rate in effect on such day plus % of 1% and (c) the Term SOFR Rate for a one month Interest Period
as published two U.S. Government Securities Business Days prior to such day (or if such day is not a Business Day,
the immediately preceding Business Day) plus 1%; provided that for the purpose of this definition, the Term SOFR
Rate for any day shall be based on the Term SOFR Reference Rate at approximately 5:00 a.m. Chicago time on such
day (or any amended publication time for the Term SOFR Reference Rate, as specified by the CME Term SOFR
Administrator in the Term SOFR Reference Rate methodology). Any change in the Base Rate due to a change in the
Prime Rate, the NYFRB Rate or the Term SOFR Rate shall be effective from and including the effective date of such
change in the Prime Rate, the NYFRB Rate or the Term SOFR Rate, respectively. If the Base Rate is being used as
an alternate rate of interest pursuant to Section 2.15 (for the avoidance of doubt, only until the Benchmark
Replacement has been determined pursuant to Section 2.15(a)(ii)), then the Base Rate shall be the greater of clauses
() and (b) above and shall be determined without reference to clause (c) above. For the avoidance of doubt, if the
Base Rate as determined pursuant to the foregoing would be less than 1.00%, such rate shall be deemed to be 1.00%
for purposes of this Agreement.

“Base Rate Loans™ Loans for which the applicable rate of interest is based on the Base Rate. All Base Rate
Loans shall be denominated in Dollars.

“Benchmark”: initially, with respect to any (i) RFR Loan in any Agreed Currency, the applicable Relevant
Rate for such Agreed Currency or (ii) Term Benchmark Loan, Relevant Rate for such Agreed Currency; provided that
if a Benchmark Transition Event, and the related Benchmark Replacement Date have occurred with respect to the
applicable Relevant Rate or the then-current Benchmark for such Agreed Currency, then “Benchmark” means the
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applicable Benchmark Replacement to the extent that such Benchmark Replacement has replaced such prior
benchmark rate pursuant to clause (b) of Section 2.15.

“Benchmark Replacement”: for any Available Tenor, the first alternative set forth in the order below that
can be determined by the Administrative Agent for the applicable Benchmark Replacement Date: provided that, in the
case of any Loan denominated in an Alternative Currency, “Benchmark Replacement” shall mean the alternative set
forth in (2) below:

(1) inthe case of any Loan denominated in Dollars, the Daily Simple RER for Dollars; or

(2)  the sum of: (a) the alternate benchmark rate that has been selected by the Administrative
Agent and the Borrower Representative as the replacement for the then-current Benchmark for the applicable
Corresponding Tenor giving due consideration to (i) any selection or recommendation of a replacement
benchmark rate or the mechanism for determining such a rate by the Relevant Governmental Body or (ii) any
evolving or then-prevailing market convention for determining a benchmark rate as a replacement for the
then-current Benchmark for syndicated credit facilities denominated in the applicable Agreed Currency at
such time in the United States and (b) the related Benchmark Replacement Adjustment;

If the Benchmark Replacement as determined pursuant to clause (1) or (2) above would be less than zero, the
Benchmark Replacement will be deemed to be zero for the purposes of this Agreement and the other Loan Documents.

“Benchmark Replacement Adjustment™: with respect to any replacement of the then-current Benchmark
with an Unadjusted Benchmark Replacement for any applicable Interest Period and Available Tenor for any setting
of such Unadjusted Benchmark Replacement, the spread adjustment, or method for calculating or determining such
spread adjustment, (which may be a positive or negative value or zero) that has been selected by the Administrative
Agent and the Borrower Representative for the applicable Corresponding Tenor giving due consideration to (i) any
selection or recommendation of a spread adjustment, or method for calculating or determining such spread adjustment,
for the replacement of such Benchmark with the applicable Unadjusted Benchmark Replacement by the Relevant
Governmental Body on the applicable Benchmark Replacement Date and/or (ii) any evolving or then-prevailing
market convention for determining a spread adjustment, or method for calculating or determining such spread
adjustment, for the replacement of such Benchmark with the applicable Unadjusted Benchmark Replacement for
syndicated credit facilities denominated in the applicable Agreed Currency at such time.

“Benchmark Replacement Conforming Changes™ with respect to any Benchmark Replacement and/or any
Term Benchmark Loan denominated in Dollars, any technical, administrative or operational changes (including
changes to the definition of “Base Rate,” the definition of “Business Day,” the definition of “U.S. Government
Securities Business Day,” the definition of “RFR Business Day,” the definition of “Interest Period,” timing and
frequency of determining rates and making payments of interest, timing of borrowing requests or prepayment,
conversion or continuation notices, length of lookback periods, the applicability of breakage provisions, and other
technical, administrative or operational matters) that the Administrative Agent decides may be appropriate to reflect
the adoption and implementation of such Benchmark and to permit the administration thercof by the Administrative
Agent in a manner substantially consistent with market practice (or, if the Administrative Agent decides that adoption
of any portion of such market practice is not administratively feasible or if the Administrative Agent determines that
no market practice for the administration of such Benchmark exists, in such other manner of administration as the
Administrative Agent decides is reasonably necessary in connection with the administration of this Agreement and
the other Loan Documents).

Benchmark Replacement Date™ with respect to any Benchmark, the earliest to occur of the following
events with respect to such then-current Benchmark:

(3] in the case of clause (1) or (2) of the definition of “Benchmark Transition Event,” the later of (a) the
date of the public statement or publication of information referenced therein and (b) the date on which the
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administrator of such Benchmark (or the published component used in the calculation thereof) permanently or
indefinitely ceases to provide all Available Tenors of such Benchmark (or such component thereof); or

(2) inthe case of clause (3) of the definition of “Benchmark Transition Event,” the first date on which
such Benchmark (or the published component used in the calculation thercof) has been or, if such Benchmark is a
term rate, all Available Tenors of such Benchmark (or component thereof) have been determined and announced by
the regulatory supervisor for the administrator of such Benchmark (or such component thereof) to be no longer
representative; provided. that such non-representativeness will be determined by reference to the most recent statement
or publication referenced in such clause (¢) and even if such Benchmark (or component thereof) or, if such Benchmark
is a term rate, any Available Tenor of such Benchmark (or such component thereof) continues to be provided on such
date.

‘Benchmark Transition Event”:

with respect to any Benchmark, the occurrence of one or more of the following events with respect to such
then-current Benchmark:

(1) a public statement or publication of information by or on behalf of the administrator of such
Benchmark (or the published component used in the calculation thereof) announcing that such administrator
has ceased or will cease to provide all Available Tenors of such Benchmark (or such component thereof),
permanently or indefinitely, provided that, at the time of such statement or publication, there is no successor
administrator that will continue to provide any Available Tenor of such Benchmark (or such component
thereof);

(2) a public statement or publication of information by the regulatory supervisor for the
administrator of such Benchmark (or the published component used in the calculation thercof), the Federal
Reserve Board, the NYFRB, the CME Term SOFR Administrator, the central bank for the Agreed Currency
applicable to such Benchmark, an insolvency official with jurisdiction over the administrator for such
Benchmark (or such component), a resolution authority with jurisdiction over the administrator for such
Benchmark (or such component) or a court or an entity with similar insolvency or resolution authority over
the administrator for such Benchmark (or such component), in cach case, which states that the administrator
of such Benchmark (or such component) has ceased or will cease to provide all Available Tenors of such
Benchmark (or such component thereof) permanently or indefinitely; provided that, at the time of such
statement or publication, there is no successor administrator that will continue to provide any Available Tenor
of such Benchmark (or such component thereof); or

(3) a public statement or publication of information by the regulatory supervisor for the
administrator of such Benchmark (or the published component used in the calculation thereof) announcing
that all Available Tenors of such Benchmark (or such component thereof) are no longer, or as of a specified
future date will no longer be, representative.

For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have occurred with respect
to any Benchmark if a public statement or publication of information set forth above has occurred with respect to each
then-current Available Tenor of such Benchmark (or the published component used in the calculation thereof).

“Benchmark Unavailability Period”: with respect to any Benchmark, the period (if any) (x) beginning at the
time that a Benchmark Replacement Date pursuant to clauses (1) or (2) of that definition has occurred if, at such time,
no Benchmark Replacement has replaced such then-current Benchmark for all purposes hereunder and under any Loan
Document in accordance with Section 2.15 and (y) ending at the time that a Benchmark Replacement has replaced
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such then-current Benchmark for all purposes hereunder and under any Loan Document in accordance with Section
2.15.

“Beneficial Ownership Certification” a certification regarding beneficial ownership as required by the
Beneficial Ownership Regulation.

“Beneficial Ownership Regulation™: 31 C.F.R. § 1010.230.

“Benefit Plan™ any of () an “employce benefit plan” (as defined in ERISA) that is subject to Title I of
ERISA, (b) a “plan” as defined in and subject to Section 4975 of the Code o (c) any Person whose assets include (for
purposes of ERISA Section 3(42) or otherwise for purposes of Title I of ERISA or Section 4975 of the Code) the
assets of any such “employee benefit plan” or “plan”.

“BHC Act Affiliate™ as defined in Section 9.22(b) hereto.

“Board™: the Board of Governors of the Federal Reserve System of the United States (or any successor).

“Board of Directors™ (1) with respect to any corporation, the board of directors or managers, as applicable,
of the corporation, or any duly authorized committee thereof; (2) with respect to any partnership, the board of directors
or other governing body of the general partner of the partnership or any duly authorized committee thereof; and (3)
with respect to any other Person, the board or any duly authorized committee of such Person serving a similar function.
Whenever any provision requires any action or determination to be made by, or any approval of, a Board of Directors,
such action, determination or approval shall be deemed to have been taken or made if approved by a majority of the
directors on any such Board of Directors (whether or not such action or approval is taken as part of a formal board
meeting or as a formal board approval).

“Borrowers™ the Borrower Representative and any Additional Borrowers.

“Borrower Materials™: as defined in Section 9.2 hereto.
“Borrower Obligations™ the collective reference to the unpaid principal of and interest on the Loans, and all
other obligations and liabilitics of each Borrower (including interest aceruing at the then applicable rate provided
herein after the maturity of the Loans and interest, fees and expenses accruing after the filing of any petition in
bankruptey (or which, but for the filing of such petition, would be accruing) or the commencement of any insolvency,
reorganization or like proceeding, relating to any Borrower, whether or not a claim for post-filing or post-petition
interest, fees or expenses is allowed or allowable in such proceeding) to any Agent, any Lender, any Issuing Bank or
any Lender Counterparty, whether direct or indirect, absolute or contingent, duc or to become due, or now existing or
hereafter incurred, which arise under, out of, or in connection with, this Agreement, the Security Documents, the
Guarantee Agreement or the other Loan Documents, any Secured Hedge Agreement, any Secured Cash Management
Agreement or any other document made, delivered or given in connection therewith (including reimbursement
obligations with respect to Letters of Credit), in each case whether on account of principal, interest, reimbursement
obligations, fees, indemnities, costs, expenses or otherwise, excluding, in each case, Excluded Swap Obligations.

“Borrower Representative™ as defined in the preamble hereto.

“Borrowing™ Loans of the same Type and Agreed Currency, made, converted or continued on the same date
and, in the case of Term Benchmark Loans, as to which a single Interest Period is in effect.

“Business Day”: any day (other than a Saturday or a Sunday) on which banks are open for business in New
York City; provided that, in addition to the foregoing, a Business Day shall be (a) in relation to Loans denominated
in Euros and in relation o the calculation or computation of EURIBOR, any day which is a TARGET Day, (b) in
relation to RFR Loans and any interest rate seitings, fundings, disbursements, scttlements or payments of any such
RFR Loan, or any other dealings in the applicable Agreed Currency of such RFR Loan, any such day that is only an
RFR Business Day and (c) in relation to Loans referencing the Term SOFR Rate and any interest rate settings,
fundings, disbursements, settlements or payments of any such Loans referencing the Term SOFR Rate or any other
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dealings of such Loans referencing the Term SOFR Rate, any such day that is a U.S. Government Securities Business
Day.

“Calculation Date™: as defined in the definition of “Fixed Charge Coverage Ratio.”

“Canadian AML Laws™ collectively, the Proceeds of Crime (Money Laundering) and Terrorist Financing
Act (Canada), the Criminal Code (Canada) and the United Nations Act (Canada), including the Regulations
Implementing the United Nations Resolutions on the Suppression of Terrorism (Canada) and the United Nations Al-
Qaida and Taliban Regulations (Canada) promulgated under the United Nations Act (Canada), and other applicable
anti-money laundering, anti-terrorist financing, government sanction and “know your client” laws applicable in
Canada or in any other relevant jurisdiction, including any rules, regulations, directives, guidelines or orders
thereunder.

“Canadian Anti-Corruption Laws” all laws, rules, and regulations of any jurisdiction applicable to the Loan
Parties from time to time concerning or relating to bribery or corruption, including without limitation the Corruption
of Foreign Public Officials Act (Canada) and sections 119 through 125 of the Criminal Code (Canada), whether within
Canada or elsewhere, including any regulations, guidelines or orders thereunder.

“Canadian Defined Benefit Plan™: a Canadian Pension Plan that contains a “defined benefit provisior
that term is defined in subsection 147.1(1) of the ITA.

“Canadian Insolvency Laws”™: any of the Bankruptcy and Insolvency Act (Canada), the Companies’ Creditors
Arrangement Act (Canada), and the Winding-Up and Restructuring Act (Canada), each as now and hereafter in effect,
any successors to such statutes and any other applicable insolvency or other similar law of Canada or any province or
territory thereof relating to bankruptcy, insolvency, assignments for the benefit of creditors, formal or informal
moratoria, compositions, compromises or extensions generally with creditors, or proceedings seeking reorganization,
recapitalization, arrangement, dissolution, liquidation, winding-up or permitting a debtor to obtain a stay or a
compromise of the claims of its creditors against it, or other similar relief (including, without limitation, the Canadian
corporate statutes when relied upon in connection with any of the foregoing).

“Canadian Loan Party”: any Loan Party organized under the laws of Canada or any province or territory
thereof.

“Canadian Multi-Employer Pension Plan™: a “multi-employer pension plan” as defined under applicable
Canadian Pension Legislation, to which any Loan Party contributes or has contributed, or under which any Loan Party
has or may have any actual or contingent liability, including any withdrawal liability arising from the cessation of
contributions or the termination of participation by any Loan Party.

“Canadian Pension Event”: in cach case: (a) the failure of a Loan Party to make or remit any employer or
employee contributions with respect to any Canadian Pension Plan required by applicable Law or by the terms of such
Canadian Pension Plan; (b) the revocation of registration by applicable Governmental Authorities of a Canadian
Pension Plan; (c) the failure of a Canadian Pension Plan to comply with the provisions of applicable Law or with the
terms of such Canadian Pension Plan; (d) (i) the filing of a notice with a Governmental Authority to, (ii) the institution
of proceedings by any Governmental Authority to, or (iii) the actual termination or wind up of all or a part of a
Canadian Pension Plan; (¢) any Loan Party terminating, or causing to be terminated, or withdrawing from, or otherwise
ceasing to participate in any Canadian Pension Plan, if such Canadian Pension Plan would have a wind-up deficiency
or require any other additional funding-related payment upon such termination, withdrawal or cessation to participate,
(f) a trustee is appointed to administer a Canadian Pension Plan or (g) the establishment, adoption, acquisition,
assumption, registration, operation, maintenance, administration, contribution to, participation in or incurrence of any
liability in respect of any Canadian Defined Benefit Plan by any Loan Party or the merger, amalgamation or
consolidation of any Loan Party with any Person or the acquisition by any Loan Party of any Person if such Person
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maintains, sponsors, administers, contributes to, participates in or has any liability in respect of any Canadian Defined
Benefit Plan.

“Canadian Pension Legislation”: the ITA, the Supplemental Pension Plans Act (Québee) and any other
applicable Canadian federal, provincial or territorial pension standards legislation with respect to each Canadian
Pension Plan.

“Canadian Pension Plan”: a “registered pension plan”, as such term is defined in subsection 248(1) of the
ITA and cach pension plan that is covered by the Canadian Pension Legislation (including any Canadian Multi-
Employer Pension Plan), which is or was sponsored, administered or contributed to, or required to be contributed to,
by any Loan Party, or under which any Loan Party has or may incur any actual or contingent liability, excluding any
Canadian Statutory Plan.

“Canadian Security Documents™: collectively, (i) all general security agreements entered into by a Canadian
Loan Party in favor of the Administrative Agent for the benefit of the Secured Parties under the laws of Canada or
any province or territory thereof: (if) all deeds of hypothec creating a movable hypothec in favor of the Hypothecary
Representative for the benefit of the Secured Parties pursuant to the laws of the Province of Québec on the movable
assets of any Loan Party existing under the laws of the Province of Québec, having its domicile (within the meaning
of the CCQ) in the Province of Québec or having a place of business or tangible property situated in the Province of
Québec; (iif) all Mortgages creating security on any Material Real Estate Asset located in a province or territory of
Canada other than Québec; (iv) all deeds of hypothec creating an immovable hypothec in favor of the Hypothecary
Representative for the benefit of the Secured Parties, on any Material Real Estate Asset located in the Province of
Québec constituting Collateral; and (v) all issuer control agreements entered into by a Canadian Loan Party with or in
favor of the Administrative Agent.

“Canadian Statutory Plan™ the Canada Pension Plan, the Québec Pension Plan and any equivalent plan
maintained in any other jurisdiction in Canada.

“Capital Stock™:
(0] in the case of a corporation, corporate stock;

(2)  inthe case of an association, business entity, company or exempted company, any and all
shares, interests, participations, rights or other equivalents (however designated) of corporate stock;

3) in the case of a partnership, exempted limited partnership, limited liability company or
business trust, partnership, membership or beneficial interests (whether general or limited) or shares in the
capital of a company; and

“) any other interest or participation that confers on a Person the right to receive a share of
the profits and losses of, or distributions of assets of, the issuing Person (but excluding from the foregoing
any debt securities convertible into Capital Stock, whether or not such debt securities include any right of
participation with Capital Stock).

“Capitalized Lease Obligations™ an obligation that is required to be classified and accounted for as a
financing or capital lease (and, for the avoidance of doubt, not a straight line or operating lease) for financial reporting
purposes in accordance with GAAP, and the amount of Indebtedness represented by such obligation shall be, at the
time any determination thereof is to be made, the amount of the liability in respect of a capital lease that would at such
time be required to be capitalized and reflected as a liability on a balance sheet (excluding the footnotes thereto) in
accordance with GAAP, and the stated maturity thereof shall be the date of the last payment of rent or any other
amount due under such lease prior to the first date upon which such lease may be prepaid or terminated by the lessee
without payment of a penalty; provided that leases that are required to be classified and accounted for as capital leases
in accordance with GAAP solely because of the duration of the term of the lease or the fact that the present value of

12-




image89.jpeg
the minimum lease payments of the equipment subject to such lease exceeds 90.0% of the Fair Market Value of such
equipment shall not be deemed to be Capitalized Lease Obligations.

“Captive Insurance Subsidiary™: a captive subsidiary of the Borrower Representative formed or acquired to
provide insurance to the Borrower Representative o its Subsidiarics.

‘Cash Equivalents™
(1) United States dollars;
() pounds sterling:

(3)  (a) Euros, or any national currency of any participating member state in the European
Union;

(b)  Canadian dollars;
()  Australian dollars; or

(@ inthe case of any Foreign Subsidiary that is a Restricted Subsidiary, such local currencies
held by them from time to time in the ordinary course of business;

(4)  securities issued or directly and fully and unconditionally guaranteed or insured by the
United States of America or Canadian government or any agency or instrumentality thereof the securities of
which are unconditionally guaranteed as a full faith and credit obligation of such government with maturitics
of 24 months or less from the date of acquisition;

®) certificates of deposit, time deposits and eurodollar time deposits with maturities of 24
months or less from the date of acquisition, bankers’ acceptances with maturities not exceeding 24 months
and overnight bank deposits, in cach case with any commercial bank having capital and surplus in excess of
$500,000,000;

(6)  repurchase obligations for underlying securities of the types deseribed in clauses (4) and
(5) of this definition entered into with any financial institution meeting the qualifications specified in clause
(5) of this definition;

) commercial paper rated at least P-2 by Moody’s or at least A-2 by S&P and in each case
maturing within 24 months after the date of creation thereof;

(8)  investment funds investing 95% of their assets in sccurities of the types described in clauses
(1) through (7) of this definition;

(9 readily marketable direct obligations issued by any state of the United States of America
or any political subdivision thereof or any province or territory of Canada having onc of the two highest
rating categories obtainable from cither Moody’s or S&P with maturitics of 24 months or less from the date
of acquisition; and

(10)  Indebtedness or preferred stock issued by Persons with a rating of *A” or higher from S&P
or “A2” or higher from Moody’s with maturities of 24 months or less from the date of acquisition.

Notwithstanding the foregoing, Cash Equivalents shall include amounts denominated in currencies other than
those set forth in clauses (1) through (3) of this definition; provided that such amounts are converted into any currency
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listed in clauses (1) through (3) of this definition as promptly as practicable and in any event within ten Business Days
following the receipt of such amounts.

“Cash Management Agreement™ any agreement relating to treasury, depositary or cash management services
provided to the Borrower Representative or any Restricted Subsidiary.

“Cayman Security Documents”™: collectively, each of the following Cayman Islands law governed
documents dated the Closing Date and any other Cayman Islands law govemed security document entered into by
any Loan Party in favor of the Administrative Agent from time to time after the date of this Agreement:

(1) the Share Charge granted by the Borrowers Representative over shares in FTAI Aviation Holdco Ltd.: and

(2) the Share Charge granted by the Borrowers Representative over shares in FTAI Aircraft Leasing (2025)
UGP, Ltd.;

together with all related notices, and ancillary documents delivered pursuant thereto and as the same may
be amended, restated, novated, or supplemented from time to time.

“CBR Loan™: a Loan that bears interest at a rate determined by reference to the Central Bank Rate.

‘CBR Spread”: the Applicable Margin, applicable to such Loan that is replaced by a CBR Loan
“CCQ: the Civil Code of Québec, CQLR ¢ CCQ-1991, as amended from time to time.

“Central Bank Rate™: the greater of (I)(A) for any Loan denominated in (a) Euro, one of the following three
rates as may be selected by the Administrative Agent in its reasonable discretion: (1) the fixed rate for the main
refinancing operations of the European Central Bank (or any successor thereto), or, if that rate is not published, the
minimum bid rate for the main refinancing operations of the European Central Bank (or any successor thereto), each
as published by the European Central Bank (or any successor thereto) from time to time, (2) the rate for the marginal
lending facility of the European Central Bank (or any successor thereto), as published by the European Central Bank
(or any successor thereto) from time to time or (3) the rate for the deposit facility of the central banking system of the
Participating Member States, as published by the European Central Bank (o any successor thereto) from time to time
and (d) any other Alternative Currency determined after the Closing Date, a central bank rate as determined by the
Administrative Agent in its reasonable discretion and (1) the Floor.

“Change in Law”: the occurrence, afier the date of this Agreement, of any of the following: (a) the adoption
or taking effect of any law, rule, regulation or treaty, (b) any change in any law, rule, regulation or treaty or in the
administration, interpretation, implementation or application thereof by any Governmental Authority or (c) the making
or issuance of any request, rule, guideline or directive (whether or not having the force of law) by any Governmental
Authority; provided that notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall Street Reform and
Consumer Protection Act and all requests, rules, guidelines or directives thereunder or issued in connection therewith
and (y) all requests, rules, guidelines or directives promulgated by the Bank for International Settlements, the Basel
Committee on Banking Supervision (or any successor or similar authority) or the United States or foreign regulatory
authorities, in each case pursuant to Basel 11, shall in each case be deemed to be a “Change in Law,” regardless of the
date enacted, adopted or issued.

(1) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the
Exchange Act) is or becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange
Act), directly or indirectly, of shares representing more than 50.0% of the voting power of the Borrower
Representative’s Voting Stock; or

() (@) all or substantially all the assets of the Borrower Representative and the Restricted
Subsidiaries, taken as a whole, are sold or otherwise transferred to any Person other than a Wholly-Owned
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Restricted Subsidiary or (b) the Borrower Representative consolidates, amalgamates or merges with or into
another Person or any Person consolidates, amalgamates or merges with or into the Borrower Representative,
in either case under this clause (2), in one transaction or a series of related transactions in which immediately
after the consummation thereof Persons beneficially owning (as defined in Rules 13d-3 and 13d-5 under the
Exchange Act) Voting Stock representing in the aggregate a majority of the total voting power of the Voting
Stock of the Borrower Representative immediately prior to such consummation do not beneficially own (as
defined in Rules 13d-3 and 13d-5 under the Exchange Act) Voting Stock representing a majority of the total
voting power of the Voting Stock of the Borrower Representative, or the applicable surviving or transferee
Person; provided that this clause shall not apply to any consolidation, amalgamation or merger of the
Borrower Representative with or into (x) a corporation, limited liability company or partnership or (y) a
wholly-owned subsidiary of a corporation, limited liability company or partnership that, in cither case,
immediately following the transaction or serics of transactions, has no Person or group, which beneficially
owns Voting Stock representing 50.0% or more of the voting power of the total outstanding Voting Stock of
such entity and. in the case of clause (y), the parent of such wholly-owned subsidiary guarantees the Borrower
Obligations.

For purposes of this definition, any Parent Company shall not itself be considered a “person” or “group” for
purposes of clause (1) of this definition; provided that no “person” or “group” beneficially owns, directly or indirectly,
more than 50.0% of the total voting power of the Voting Stock of such Parent Company.

“charge™ as defined in Section 9.23 hereto.
“Closing Date™: the date on which the conditions specified in Section 4.1 are satisfied (or waived).

“Closing Date Specified Real Properties™ that certain real property (i) fe owned by Quick Turn Engine
Center, LLC located at 9051 NW 84th Ave, Medley, FL 33166, Folio Number 22-3003-033-0053 and (ii) owned by
FTAIC Aviation Inc. located on the site of the Montréal-Trudeau Interational Airport, in the City of Montréal
(borough of Saint-Laurent), Province of Québec known and designated as being lot number THREE MILLION
EIGHT HUNDRED NINETY-NINE THOUSAND THREE HUNDRED AND FORTY-FOUR (3 899 344) of the
Cadastre du Québec, Registration Division of Montréal, with the building thercon erected bearing civic number 7171
de la Cdte-Vertu Boulevard, in the City of Montréal (Borough of Saint-Laurent), Province of Québec.

“CME Term SOFR Administrator™: CME Group Benchmark Administration Limited as administrator of the
forward-looking term Secured Overnight Financing Rate (SOFR) (or a successor administrator)

“Code™ the Internal Revenue Code of 1986, as amended.

“Collateral” all of the assets and property of the Grantors securing or purported to secure (in favor of the
Administrative Agent) any Obligations, other than Excluded Assets.

“Commitment™: the commitment of a Lender to make Loans and to acquire participations in Letters of Credit
hereunder, expressed as an amount representing the maximum possible aggregate amount of such Lender’s Revolving
Exposure hereunder, as such commitment may be (a) reduced from time to time pursuant to Section 2.8 and (b) reduced
or increased from time to time pursuant to assignments by or to such Lender pursuant to Section 9.6; and
“Commitments” means such commitments of all Lenders in the aggregate. The initial amount of each Lender’s
Commitment is set forth on Schedule 1.1A or in the Assignment and Acceptance pursuant to which such Lender shall
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have assumed its Commitment, as applicable. The aggregate amount of the Commitments as of the Closing Date is
$2,025,000,000.

“Commitment Increase™: as defined in Section 2.11 hereto.

“Commitment Increase Lender™: as defined in Section 2.11 hereto.

‘Commodity Exchange Act”: the Commodity Exchange Act (7 U.S.C. § 1 et seq.).

“Commonly Controlled Entity”: an entity, whether or not incorporated, that is under common control with
the Borrower Representative within the meaning of Section 4001(a)(14) of ERISA or is part of a group that includes
the Borrower Representative and that is treated as a single employer under Section 414(b), (c), (m) or (o) of the Code.

“Compliance Certificate™ a certificate duly executed by a Responsible Officer of the Borrower
Representative, substantially in the form of Exhibit A.

“Connection Income Taxes™ Other Connection Taxes that are imposed on or measured by net income
(however denominated) or that are franchise Taxes or branch profits Taxes.

“Consolidated Depreciation and Amortization Expense™: with respect to any Person for any period, the total
amount of depreciation and amortization expense, including any amortization of deferred financing fees, amortization
in relation to terminated Hedging Obligations and amortization of lease discounts and premiums and lease incentives,
but excluding any items which are classified as Consolidated Interest Expense in accordance with GAAP, of such
Person and its Restricted Subsidiaries for such period on a consolidated basis and otherwise determined in accordance
with GAAP.

“Consolidated Interest Expense” with respect to any Person for any period, the sum, without duplication,

of:

(1) consolidated interest expense of such Person and its Restricted Subsidiaries for such period,
to the extent such expense was deducted in computing Consolidated Net Income (including (i) amortization
of original issue discount resulting from the issuance of Indebtedness at less than par, (ii) non-cash interest
payments (but excluding any non-cash interest expense attributable to the movement in the mark to market
valuation of or hedge ineffectiveness expenses of Hedging Obligations or other derivative instruments
pursuant to Financial Accounting Standards Board Statement No. 133 —*“Accounting for Derivative
Instruments and Hedging Activities™), and (iii) all commissions, discounts and other fees and charges owed
with respect to letters of credit o relating to any Qualified Securitization Financing; and excluding (i) non-
cash interest expense attributable to the amortization of gains or losses resulting from the termination prior
to the Issue Date of Hedging Obligations, (ii) the interest component of Capitalized Lease Obligations and
net payments, if any, pursuant to interest rate Hedging Obligations, (iii) amortization of deferred financing
fees, debt issuance costs, commissions, fees and expenses and any expensing of other financing fees
(including any expense resulting from bridge, commitment and other financing fees), (iv) amortization of fair
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value debt discounts and (v) any expense resulting from the application of debt modification accounting or,
if applicable, purchase accounting in connection with any acquisition), and

() consolidated capitalized interest of such Person and its Restricted Subsidiaries for such
period, whether paid or accrued, less

3) interest income for such period.

“Consolidated Net Income™ with respect to any Person for any period, the aggregate of the Net Income, of
such Person and its Restricted Subsidiaries for such period, on a consolidated basis, and otherwise determined in
accordance with GAAP; provided that:

(1) any netafter tax extraordinary, non-recurring or unusual gains or losses, including sales or
other dispositions of assets under a Securitization Financing other than in the ordinary course of business
(less all fees and expenses relating thereto) or expenses (including relating to severance, relocation and new
product introductions) shall be exclude

() the Net Income for such period shall not include the cumulative effect of a change in
accounting principles during such period;

(3 any net afier-tax income (loss) from disposed or discontinued operations and any net afier-
tax gains or losses on disposal of disposed or discontinued operations (including operations disposed of
during such period whether or not such operations were classified as discontinued) shall be excluded;

(4)  any net after-tax gains or losses (less all fees and expenses relating thereto) attributable to
asset dispositions other than in the ordinary course of business, as determined in good faith by such Person,
shall be excluded;

(5)  the Net Income for such period of any Person that is not a Subsidiary, or is an Unrestricted
Subsidiary, or that is accounted for by the equity method of accounting, shall be excluded: provided, however.,
that Consolidated Net Income of the Borrower Representative shall be increased by the amount of dividends
or distributions or other payments that are actually paid in cash (or to the extent converted into cash) to the
referent Person or a Restricted Subsidiary thereof in respect of such period;

©6) solely for the purpose of determining the amount available for Restricted Payments under
Section 6.1(a)(3)(A) the Net Income for such period of any Restricted Subsidiary shall be excluded to the
extent that the declaration or payment of dividends or similar distributions by that Restricted Subsidiary of
its Net Income is not at the date of determination wholly permitted without any prior governmental approval
(which has not been obtained) or, directly or indirectly, by the operation of the terms of its charter or any
agreement, instrument, judgment, decree, order, statute, rule, or governmental regulation applicable to that
Restricted Subsidiary or its shareholders, unless such restriction with respect to the payment of dividends or
in similar distributions has been legally waived; provided, however, that Consolidated Net Income of the
Borrower Representative will be increased by the amount of dividends or other distributions or other
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payments actually paid in cash (or to the extent converted into cash) to the Borrower Representative or a
Restricted Subsidiary thereof in respect of such period, to the extent not already included therein;

(1) the effects of adjustments resulting from the application of recapitalization accounting or
purchase accounting in relation to any acquisition that is consummated after the Issue Date, or the
amortization or write-off of any amounts thereof; net of taxes, shall be excluded;

(8)  any net after-tax loss from the early extinguishment of Indebtedness or Hedging
Obligations or other derivative instruments shall be excluded;

[©) any net after-tax impairment charge or asset write-off pursuant to Financial Accounting
Standards Board Statement No. 142 and No. 144 and the amortization of intangibles arising pursuant to No.
141 shall be exclude

(10)  any net after-tax gain (loss) arising from changes in the fair value of derivatives shall be
excluded;

(1) any net afier-tax valuation allowance against a deferred tax asset shall be excluded;

(12)  amortization of (i) fair value lease premiums and discounts, (ii) lease incentives, (i) fair
value debt discounts, and (iv) debt discounts in respect of Indebtedness issued prior to the Issue Date, shall
be excluded;

(13)  any restoration to income of any contingency reserve of an extraordinary, nonrecurring or
unusual nature, except to the extent that provision for such reserve was made out of Consolidated Net Income
accrued at any time following the Tssue Date, shall be excluded;

(14) any net after-tax effect of accretion of accrued interest on discounted liabilities shall be
excluded:

(15)  any non-cash tax expense pursuant to reversals of deferred tax assets shall be excluded;
and

(16)  any net after-tax effect of non-cash compensation expense recorded from grants of stock
appreciation or similar rights, stock options or other rights to officers, directors or employees shall be
excluded.

In addition, to the extent not already included in the Consolidated Net Income of such Person and its
Restricted Subsidiaries, notwithstanding anything to the contrary in the foregoing, Consolidated Net Income shall
include the amount of proceeds received from business interruption insurance and reimbursements of any expenses
and charges that are covered by indemnification or other reimbursement provisions in connection with any Permitied
Investment or any sale, conveyance, transfer or other disposition of assets permitted under this Agreement.

Notwithstanding the foregoing, for the purpose of Section 6.1 only (other than Section 6.1(a)(3)(D) thereof),
there shall be excluded from Consolidated Net Income any income arising from any sale o other disposition of
Resricted Investments made by the Borrower Representative and the Restricted Subsidiaries, any repurchases and
redemptions of Restricted Investments from the Borrower Representative and the Restricted Subsidiaries, any
repayments of loans and advances which constitute Restricted Investments by the Borrower Representative or any
Restricted Subsidiary, any sale of the stock of an Unrestricted Subsidiary or any distribution or dividend from an
Unrestricted Subsidiary, in each case only to the extent such amounts increase the amount of Restricted Payments
permitted under Section 6.1 pursuant to Section 6.1(a)(3)(D) thereof.

“Contingent Obligations™: with respect to any Person, any obligation of such Person guaranteeing any leases,
dividends or other obligations that do not constitute Indebtedness (“primary obligations™) of any other Person (the
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“primary obligor”) in any manner, whether directly or indirectly, including any obligation of such Person, whether or
not contingent:

(1) to purchase any such primary obligation or any property constituting direct or indirect
security therefor;

() toadvance or supply funds:
(A) forthe purchase or payment of any such primary obligation, or

(B) to maintain working capital or equity capital of the primary obligor or otherwise
to maintain the net worth or solvency of the primary obligor; or

(3)  to purchase property, securities or services primarily for the purpose of assuring the owner
of any such primary obligation of the ability of the primary obligor to make payment of such primary
obligation against loss in respect thereof.

“Contractual Obligation™: as to any Person, any provision of any security issued by such Person or of any
agreement, instrument or other undertaking to which such Person is a party or by which it or any of its Property is
bound.

“Control Investment Affiliate™ as o any Person, any other Person that (a) directly or indirectly, is in control
of, is controlled by, or is under common control with, such Person and (b) exists primarily for the purpose of making
equity or debt investments in one or more companies. For purposes of this definition, “control” of a Person means
the power, directly or indirectly, to direct or cause the direction of the management and policies of such Person,
whether by contract or otherwise.

“Conversion/Continuation Date™: the effective date of a continuation or conversion, as the case may be, as
set forth in the applicable Conversion/Continuation Notice.

ion/Continuation Notice™ a Conversion/Continuation Notice substantially in the form of

Exhibit G-2.

“Corresponding Tenor™: with respect to any Available Tenor means, as applicable, either a tenor (including
overnight) or an interest payment period having approximately the same length (disregarding business day adjustment)
as such Available Tenor.

‘Covered Entity™: as defined in Section 9.22(b) hereto.

“Covered Foreign Jurisdiction”: Canada or any province or territory thercof, the United Kingdom, Bermuda,
Ireland, the Cayman Islands or any other jurisdiction where a Material Real Estate Asset is located.

‘Covered Party™: as defined in Section 9.22(b) hereto.

“Credit Facilities™ one or more debt facilities, indentures or commercial paper facilities providing for
revolving credit loans, term loans, notes, debentures, receivables financing (including through the sale of receivables
to such lenders or to special purpose entities formed to borrow from such lenders against receivables), letters of credit
or other long-term indebtedness, including any guarantees, collateral documents, mortgages, instruments and
agreements executed in connection therewith, and any amendments, modifications, restatements, renewals, increases,
supplements, refundings, replacements or refinancings thereof and any indentures or credit facilities or commercial
paper facilities with banks or other institutional lenders or investors that replace, refund or refinance any part of the
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loans, notes, other credit facilities or commitments thereunder, including any such replacement, refunding or
refinancing facility or indenture that increases the amount borrowable thereunder or alters the maturity thereof.

“Credit Party”: the Administrative Agent, cach Issuing Bank and cach other Lender.
“Daily Simple RFR”: for any day, an interest rate per annum equal to, for any RFR Loan denominated in
Dollars, Daily Simple SOFR.

“Daily Simple SOFR”: for any day (a “SOFR Rate Day”), a rate per annum equal to SOFR for the day (such
day “SOFR Determination Date™) that is five (5) RFR Business Days prior to (i) if such SOFR Rate Day is an RFR
Business Day, such SOFR Rate Day or (ii) if such SOFR Rate Day is not an RFR Business Day, the RFR Business
Day immediately preceding such SOFR Rate Day, in each case, as such SOFR is published by the SOFR Administrator
on the SOFR Administrator’s Website. Any change in Daily Simple SOFR due to a change in SOFR shall be effective
from and including the effective date of such change in SOFR without notice to the Borrower Representative. If by
5:00 p.m. (New York City time) on the second (2nd) RFR Business Day immediately following any SOFR
Determination Date, SOFR in respect of such SOFR Determination Date has not been published on the SOFR
Administrator’s Website and a Benchmark Replacement Date with respect to the Daily Simple SOFR has not occurred,
then SOFR for such SOFR Determination Date will be SOFR as published in respect of the first preceding RFR
Business Day for which such SOFR was published on the SOFR Administrator’s Website. If Daily Simple SOFR
would be less than the Floor, then Daily Simple SOFR will be deemed to be the Floor for the purposes of this
Agreement and the other Loan Documents.

“Debt to EBITDA Ratio™: as of any date of determination, the ratio of (x) total Indebtedness of the Borrower
Representative and the Restricted Subsidiarics net of unrestricted Cash Equivalents as of the most recently ended Test
Period to (y) EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as
of the most recently ended Test Period, in each case, on a consolidated basis as reflected on the financial statements
of the Borrower Representative prepared in accordance with GAAP, in each case, with such pro forma adjustments
as are appropriate and consistent with the pro forma adjustment provisions set forth in the definition of “Fixed Charge
Coverage Ratio.”

Debt to Total Capitalization Ratio™ as of any date of determination, the ratio of (x) total Indebtedness of
the Borrower Representative and the Restricted Subsidiaries to (y) the sum of (i) total Indebtedness of the Borrower
Representative and the Restricted Subsidiaries and (ii) total equity of the Borrower Representative and the Restricted
Subsidiaries, in each case, on a consolidated basis as reflected on the most recently available quarterly balance sheet
of the Borrower Representative prepared in accordance with GAAP immediately preceding the date on which such
event for which such calculation is being made shall occur, in each case, with such pro forma adjustments as are
appropriate and consistent with the pro forma adjustment provisions set forth in the definition of “Fixed Charge
Coverage Ratio.”

“Default”: any of the events or conditions specified in Section 7.1, whether or not any requirement for the
giving of notice, the lapse of time, or both, has been satisfied.

Default Right”: as defined in Section 9.22(b) hereto.
“Defaulting Lender”: any Lender that:

(a)  has failed, within two Business Days of the date required to be funded or paid, (i) to fund
any portion of its Loans, (ii) to fund any portion of its participations in Letters of Credit or (iii) to pay to any
Credit Party any other amount required to be paid by it hereunder, unless, in the case of clause (i) above, such
Lender notifies the Administrative Agent in writing that such failure is the result of such Lender’s good faith
determination that a condition precedent to funding (specifically identified in such writing, including, if
applicable, by reference to a specific Default) has not been satisfied.

() has notified the Borrower Representative or any Credit Party in writing, or has made a
public statement to the effect, that it does not intend or expect to comply with any of its funding obligations
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under this Agreement (unless such writing or public statement indicates that such position is based on such
Lender’s good-faith determination that a condition precedent (specifically identified in such writing,
including, if applicable, by reference to a specific Default) to funding a Loan cannot be satisfied) or generally
under other agreements in which it commits to extend credit,

() has failed, within three Business Days after written request by a Credit Party made in good
faith to provide a certification in writing from an authorized officer of such Lender that it will comply with
its obligations to fund prospective Loans and participations in then outstanding Letters of Credit; provided
that such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon such Credit Party’s
receipt of such certification in form and substance satisfactory to it and the Administrative Agent, or

(d)  has, orhasa direct or indirect parent company that has, become the subject of a Bankruptcy
Event or Bail-In Action.

Any determination by the Administrative Agent that a Lender is a Defaulting Lender under any one or more of clauses
(a) through (d) above shall be conclusive and binding absent manifest error, and such Lender shall be deemed to be a
Defaulting Lender (subject to Section 2.20) upon delivery of written notice of such determination to the Borrower
Representative, each Issuing Bank and each other Lender.

Deposit Account”: as defined in the UCC.
“Designated Non-cash Consideration™ the Fair Market Value of noncash consideration received by the
Borrower Representative or a Restricted Subsidiary in connection with an Asset Sale that is so designated as
Designated Non-cash Consideration pursuant to an Officers’ Certificate, setting forth the basis of such valuation,
executed by a senior vice president or the principal financial officer of the Borrower Representative, less the amount
of cash or Cash Equivalents received in connection with a subsequent sale of such Designated Non-cash Consideration.

“Designated Preferred Stock™ preferred stock of the Borrower Representative that is issued after March 15,
2017 for cash and is designated as Designated Preferred Stock, the cash proceeds of which are contributed to the
capital of the Borrower Representative and excluded from the calculation set forth in Section 6.1(a)(3).

“Disposition™ with respect to any Property, any sale, lease, license, sale and leascback, assignment,
conveyance, transfer, exchange or other disposition thereof (or the granting of any option or other right to do any of
the foregoing), including any sale, assignment, transfer or other disposal (and whether effected pursuant to a Division
or otherwise). with or without recourse, of any notes or accounts receivable or any rights and claims associated
therewith; and the term “Disposed of” shall have a correlative meaning.

“Disqualified Stock™ with respect to any Person, any Capital Stock of such Person which, by its terms, or
by the terms of any security into which it is convertible or for which it is putable or exchangeable, or upon the
happening of any event, matures or is mandatorily redeemable, other than as a result of a change of control or asset
sale, pursuant to a sinking fund obligation or otherwise, or is redeemable at the option of the holder thereof, other than
as a result of a change of control or asset sale, in whole or in part, in each case prior to the date 91 days after the
Maturity Date; provided that if such Capital Stock is issued to any plan for the benefit of employees of the Borrower
Representative or its Subsidiaries or by any such plan to such employees, such Capital Stock shall not constitute
Disqualified Stock solely because it may be required to be repurchased by the Borrower Representative or its
Subsidiaries in order to satisfy applicable statutory or regulatory obligations.

“Dividing Person”: as defined in the definition of “Division”.
“Division™: the division of the assets, liabilities and/or obligations of a Person (the “Dividing Person”) among
two or more Persons (whether pursuant to a “plan of division” or similar arrangement), which may or may not include

the Dividing Person and pursuant to which the Dividing Person may or may not survive.

“Dollar Equivalent”: for any amount, at the time of determination thereof, (a) if such amount is expressed in
Dollars, such amount, (b) if such amount is expressed in an Alternative Currency, the equivalent of such amount in
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Dollars determined by using the rate of exchange for the purchase of Dollars with the Alternative Currency last
provided (either by publication or otherwise provided to the Administrative Agent) by Reuters on the Business Day
(New York City time) immediately preceding the date of determination or if such service ceases to be available or
ceases to provide a rate of exchange for the purchase of Dollars with the Alternative Currency, as provided by such
other publicly available information service which provides that rate of exchange at such time in place of Reuters
chosen by the Administrative Agent in its sole discretion (or if such service ceases to be available or ceases to provide
such rate of exchange, the equivalent of such amount in Dollars as determined by the Administrative Agent using any
method of determination it deems appropriate in its sole discretion) and (c) if such amount is denominated in any other
currency, the equivalent of such amount in Dollars as determined by the Administrative Agent using any method of
determination it deems appropriate in its sole discretion.

“Dollars™ and “$”: dollars in lawful currency of the United States of America.

“EBITDA”: with respect to any Person for any period, the Consolidated Net Income of such Person for such
period, plus (without duplication):

(1) collections of the principal portion of any direct finance leases; pliis

() provision for taxes based on income or profits, plus franchise or similar taxes, of such
Person for such period deducted in computing Consolidated Net Income; plus

(3)  Consolidated Interest Expense (and other components of Fixed Charges to the extent
changes in GAAP afier the Issue Date result in such components reducing Consolidated Net Income) of such
Person for such period to the extent the same was deducted in calculating such Consolidated Net Income,
including any noncash interest charges calculated in accordance with GAAP; plus

(4)  Consolidated Depreciation and Amortization Expense of such Person for such period to
the extent such depreciation and amortization were deducted in computing Consolidated Net Income; plus

(5)  any fees, expenses or charges, or any amortization thereof, related to any Equity Offering,
Permitted Investment, acquisition, disposition, recapitalization or Indebtedness permitted to be incurred by
this Agreement (whether or not successful) or any repayment of Indebtedness, including such fees, expenscs
or charges related to the offering of the Notes, and deducted in computing Consolidated Net Income, and
including, in each case, any such transaction consummated prior to the Issue Date and any such transaction
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GAAP.

undertaken but not completed, and any charges or non-recurring costs incurred during such period as a result
of any such transaction: plus

(6)  [reserved]; plus

) the amount of any restructuring charge or reserve deducted in such period in computing
Consolidated Net Income, including any one-time costs incurred in connection with acquisitions after the
Issue Date; plus

(8) any other non-cash charges reducing Consolidated Net Income for such period, excluding
any such charge that represents an accrual or reserve for a cash expenditure for a future period; plus

(9 the amount of any non-controlling interest expense deducted in calculating Consolidated
Net Income (less the amount of any cash dividends paid to the holders of such minority interests); plis

(10) expenses related to the implementation of new accounting pronouncements and other
regulatory requirements; plus

(1) any net loss (or minus any gain) resulting from currency exchange risk Hedging
Obligations; plus

(12)  foreign exchange loss (or minus any gain) on debt; plus

(13) Securitization Fees and the amount of loss on sale of Securitization Assets and related
assets to a Securitization Subsidiary in connection with a Qualified Securitization Financing, o the extent
deducted in determining Consolidated Net Income; fess

(14)  non-cash items increasing Consolidated Net Income of such Person for such period,
excluding any items which represent the reversal of any accrual of, or cash reserve for, anticipated cash
charges in any prior period: plus

(15)  any other extraordinary, non-recurring or unusual losses (or minus any other extraordinary,
non-recurring or unusual gain); plis

(16)  other recurring cash revenue receivey

all as determined on a consolidated basis for such Person and its Restricted Subsidiaries in accordance with

“EEA Financial Institution™: (a) any institution established in any EEA Member Country which is subject to

the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a
parent of an institution described in clause (a) of this definition or (c) any institution established in an EEA Member
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Country which is a subsidiary of an institution described in clauses (a) or (b) of this definition and is subject to
consolidated supervision with its parent.

“EEA Member Country™ (a) any of the member states of the European Union, (b) Iceland, (c) Liechtenstein
and (d) Norway.

“EEA Resolution Authority™: any public administrative authority or any Person entrusted with public
administrative authority of any EEA Member Country (including any delegee) having responsibility for the resolution
of any EEA Financial Institution

“Electronic Signature™ an electronic sound, symbol, or process attached to, or associated with, a contract or
other record and adopted by a person with the intent to sign, authenticate or accept such contract o record.

“Environment”: ambient air, indoor air, surface water, drinking water, groundwater, land surface, subsurface
strata, sediments and natural resources such as wetlands, flora and fauna.

“Environmental Claim™ any investigation, notice, notice of violation, claim, action, suit, proceeding,
demand, abatement order, or other order or directive (conditional or otherwise), by any Governmental Authority or
any other Person, arising () pursuant to or in connection with any actual or alleged violation of any Environmental
Law; (b) in connection with the presence, Relcase of, or exposure to, any Hazardous Materials; or (c) in connection
with any actual or alleged damage, injury, threat, or harm to the Environment.

“Environmental Laws™: any and all Laws regulating, relating to or imposing liability or standards of conduct
concerning pollution, protection o regulation of the Environment or human health or safety in connection with
exposure to Hazardous Materials, as has been, is now, or may at any time hereafter be, in effect and including the
common law insofar s it relates to any of the foregoing.

“Environmental Permits”™: any and all Permits required under, or issued pursuant to, any Environmental Law
and including the common law insofar as it relates to any of the foregoing.

“Equal Priority Intercreditor Agreement™: shall have the meaning assigned to such term in the definition of
“Equal Priority Obligations.”

“Equal Priority Obligations”: any obligations with respect to any indebtedness permitted to be incurred under
this Agreement that are (and are permitted by this Agreement to be) secured by a Lien that is equal in priority to the
Liens securing the Obligations and is subject to a customary market form (as reasonably determined by the
Administrative Agent and the Borrower Representative; provided that such form shall be acceptable to the Required
Lenders and may be deemed acceptable to the Required Lenders unless, by the fifth Business Day after the
Administrative Agent shall have posted such proposed form to all Lenders, the Lenders comprising the Required
Lenders have delivered to the Administrative Agent written notice that such Required Lenders object to such form)
equal priority intercreditor agreement among the Administrative Agent and the authorized agents of any holders of
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Equal Priority Obligations (such intercreditor agreement, as the same may be amended, restated, renewed, replaced or
otherwise modified from time to time, an “Equal Priority Intercreditor Agreement”).

“Equity Interests™: Capital Stock and all warrants, options or other rights to acquire Capital Stock, but
excluding any debt security that is convertible into, or exchangeable for, Capital Stock.

“Equity Offering™ any public or private sale of common shares or preferred shares of the Borrower
Representative (excluding Disqualified Stock), other than:

(1) public offerings with respect to the Borrower Representative’s common shares registered
on Form S-8; and

(2)  anysales to the Borrower Representative or any of its Subsidiarics.

“ERISA™: the Employee Retirement Income Security Act of 1974
“EU Bail-In Legislation Schedule™ the EU Bail-In Legislation Schedule published by the Loan Market
Association (or any successor Person), as in effect from time to time.

“EURIBOR Rate™: with respect to any Term Benchmark Borrowing denominated in Euros and for any
Interest Period, the EURIBOR Screen Rate, two TARGET Days prior to the commencement of such Interest Period

EURIBOR Screen Rate™ the euro interbank offered rate administered by the European Money Markets
Institute (or any other person which takes over the administration of that rate) for the relevant period displayed (before
any correction, recalculation or republication by the administrator) on page EURIBOROI of the Thomson Reuters
screen (or any replacement Thomson Reuters page which displays that rate) or on the appropriate page of such other
information service which publishes that rate from time to time in place of Thomson Reuters as published at
approximately 11:00 a.m. (Brussels time) on the applicable date of determination. If such page or service ceases to
be available, the Administrative Agent may specify another page or service displaying the relevant rate after
consultation with the Borrower Representative.

“Euro” and “€” mean the single currency of the Participating Member States.

“Eventof Default”: any of the events or conditions specified in Section 7.1(a): provided that any requirement
for the giving of notice, the lapse of time, or both, has been satisfied

17 shall have the meaning assigned to that term in the Section 2 of the Companies Act 2014 of
Ireland and “examinership” should be construed accordingly.

“Exchange Act” the Securities Exchange Act of 1934, and the rules and regulations of the SEC promulgated
thereunder.

“Excluded Accounts”: (i) accounts used solely for (1) payroll, healthcare and other employee wage and
benefit accounts, (2) Tax accounts holding Taxes required to be withheld (such as sales, payroll, employment and
withholding Taxes), (3) escrow, defeasance and redemption accounts with respect to Indebtedness not prohibited
hereunder to be defeased, redeemed or be subject to such escrow arrangement, (4) fiduciary or trust accounts for the
benefit of third parties that are not Grantors, (5) disbursement accounts, and (6) cash collateral accounts subject to
Permitted Liens and (ii) other accounts with an average weekly balance of less than (x) $1.000,000 with respect to
any such account and (y) $5.000,000 in the aggregate with respect to all accounts excluded pursuant to this clause (i),
in each case, in the aggregate at any one time.

“Excluded Assets™:

() the Equity Interests of any (A) Captive Insurance Subsidiary, (B) not-for-profit o special
purpose Subsidiary, (C) any Subsidiary that is prohibited from having a Lien granted on its Equity Interests

25.




image102.jpeg
by the terms of a contractual obligation (including any refinancing, refunding, extension, renewal or
replacement of such contractual obligation) not otherwise prohibited by this Agreement that is in effect on
the date hereof o, if later, the date such Subsidiary is acquired by the Borrower Representative, so long as
such prohibition was not incurred in connection with or in contemplation of the acquisition of such Subsidiary
and (D) Unrestricted Subsidiary;

(b) any intent-to-use (or similar) trademark application prior to the filing and acceptance of a
“Statement of Use” or “Amendment to Allege Use™ notice and/or filing with respect thereto;

(©)  any asset, the grant of a security interest in which would (i) require any governmental
consent, approval, license or authorization that has not been obtained or (if) be prohibited by applicable
requirements of law, except, in each case of clause (i) above and this clause (ii), to the extent such requirement
or prohibition would be rendered ineffective under the UCC or any other applicable Law notwithstanding
such requirement or prohibition; it being understood that the term “Excluded Asset” shall not include
proceeds or receivables arising out of any asset described in clause (i) or clause (ii) to the extent that the
assignment of such proceeds or receivables is expressly deemed to be effective under the UCC or any other
applicable Law notwithstanding the relevant requirement or prohibition or (iii) result in material adverse tax
consequences to the Borrower Representative or any of its direct or indirect Subsidiaries as reasonably
determined by the Borrower Representative and the Administrative Agent;

(& (i) any leaschold real property interests and (if) any fee owned real property that is not a
Material Real Estate Asset;

(€)  any interest in any partnership, joint venture or non-Wholly-Owned Subsidiary that cannot
be pledged without (i) the consent of one or more third parties other than the Borrower Representative or any
of its Restricted Subsidiaries under the Organizational Documents (and/or shareholders’ or similar
agreement) of such partnership, joint venture or non- Wholly-Owned Subsidiary (or the Organizational
Documents of any partnership, joint venture or non-Wholly-Owned Subsidiary of any thereof), to the extent
any such consent has not been obtained, or (ii) giving rise to a “right of first refusal,” a “right of first offer”
or a similar right permitted or otherwise not prohibited by the terms of this Agreement that may be exercised
by any third party other than the Borrower Representative or any of its Restricted Subsidiaries in accordance
with the Organizational Documents (and/or shareholders or similar agreement) of such partnership, joint
venture or non-Wholly-Owned Subsidiary (or the Organizational Documents of any partnership, joint venture
or non-Wholly-Owned Subsidiary of any thereof), to the extent any such right would not be rendered
ineffective under the UCC or any other applicable Law;

® (i) assets subject to certificates of ttle, (i) letter-of-credit rights not constituting supporting
obligations of other Collateral and (iii) commercial tort claims with a value (as reasonably estimated by the
Borrower Representative) of less than $5,000,000, except, in each case of clauses (i) through (iii), to the
extent a security interest therein can be perfected solely by the filing of a UCC financing statement or
cquivalent under the laws of any Covered Foreign Jurisdiction (it being understood that no filings or
registrations, other than filings and registrations that are customary for transactions of this type, shall be made
to evidence the Administrative Agent’s security interest in the Collateral);

(¢)  any margin stock;

(h) any lease, license or other agreement or contract or any asset subject thereto (including
pursuant to a purchase money security interest, Capitalized Lease Obligations or similar arrangement) that
is, in cach case, permitted by this Agreement to the extent that the grant of a security interest therein would
violate or invalidate such lease, license or agreement or contract or purchase money, Capitalized Lease
Obligations or similar arrangement, in each case, to the extent permitted by this Agreement, or trigger a right
of termination in favor of any other party thereto (other than the Borrower Representative or any of its
Restricted Subsidiaries) after giving effect to the applicable anti-assignment provisions of the UCC or any
other applicable Law; it being understood that the term “Excluded Asset” shall not include any proceeds or
receivables arising out of any asset described in this clause (h) to the extent that the assignment of such
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proceeds or receivables is expressly deemed to be effective under the UCC or any other applicable Law
notwithstanding the relevant requirement or prohibition;

() anyasset with respect to which the Borrower Representative and the Administrative Agent
have reasonably determined that the cost, burden, difficulty or consequence (including any effect on the
ability of the Borrower Representative or any Guarantor to conduct its operations and business in the ordinary
course of business) of obtaining or perfecting a security interest therein outweighs the benefit of a security
interest to the Administrative Agent for the benefit of the Secured Parties, which determination is evidenced
in writing: provided that such asset does not secure (or purport to secure) any Equal Priority Obligations or
Junior Priority Obligations:

0] (i) aircraft, airframes, auxiliary power units and landing gear and all appliances, parts,
instruments, appurtenances, accessories, furnishings, racks and other equipment of whatever nature that at
any time of determination are incorporated or installed in or on any of the foregoing, (ii) all documents,
records, logs and other data maintained in respect of any aircraft, airframes, auxiliary power units and landing
gear or aircraft components or parts described in clause (i)(i), (iii) other asscts classified as “lcasing
equipment”, “leased”, “assets under operating lease” or similar designation on the financial statements of the
Borrower Representative in accordance with GAAP, together with all right, title and interest in and to any
lease agreement, sublease agreement, security deposit, maintenance reserve, letter of credit, insurance policy,
or other agreement or instrument directly relating to any asset described in this clause (i)(ii), in each case,
whether or not such asset is subject to a lease at any time of determination, and (iv) assets that would
otherwise constitute Collateral and are financed in whole or in part with Indebtedness, Disqualified Stock
and preferred stock incurred pursuant to Section 6.3(b)(17) or Section 6.3(b)(28) for so long as such assets
are subject to any Liens; and

(k) any governmental licenses or state or local franchises, charters or authorizations, to the
extent a security interest in any such license, franchise, charter or authorization would be prohibited or
restricted thereby (including any legally effective prohibition or restriction) except to the extent such
requirement or prohibition would be rendered ineffective under the UCC or any other applicable Law
notwithstanding such requirement or prohibition; it being understood that the term “Excluded Asset” shall
not include proceeds or receivables arising out of any the foregoing assets to the extent that the assignment
of such proceeds or receivables is expressly deemed to be effective under the UCC or any other applicable
Law notwithstanding the relevant requirement or prohibition.

Terms defined in the UCC that are not otherwise defined in this Agreement are used in this definition as
defined in the UCC.

“Excluded Contribution™
Borrower Representative fror

net cash proceeds, marketable securities or Qualified Proceeds received by the

(1 contributions to its common equity capital; and

(2)  the sale (other than to a Subsidiary of the Borrower Representative or to any management
equity plan or stock option plan or any other management or employee benefit plan or agreement or any
distributor equity plan or agreement of the Borrower Representative) of Capital Stock (other than Disquali-
fied Stock and Designated Preferred Stock) of the Borrower Representative, in cach case, designated as Ex-
cluded Contributions and excluded from the calculation set forth in Section 6.1(a)(3).

“Excluded Subsidiary™: () any Subsidiary that is prohibited by applicable Law from providing a Guarantee
or granting a Lien on its assets or in respect of which material adverse tax consequences would result to the Borrower
Representative or any of its direct or indirect Subsidiaries (as such tax consequences shall be reasonably determined
by the Borrower Representative and the Administrative Agent), (b) any Subsidiary that is a bona fide joint venture
with one or more unaffiliated third parties (and not as a result of Management Equity) and its direct and indirect
subsidiaries, (c) any Subsidiary that is prohibited by any contractual obligation (including any refinancing, refunding,
extension, renewal o replacement of such contractual obligation) existing on the Closing Date (or. if later, the date it
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first becomes a Subsidiary, so long as such prohibition was not incurred in connection with or in contemplation of the
acquisition of such Subsidiary), from providing a Guarantee or granting a Lien on its assets, (d) any Subsidiary (other
than any Additional Borrower) that for the most recently ended Test Period prior to the date of determination, (i) the
revenue of which does not exceed 5% of the revenue of the Borrower Representative and its Restricted Subsidiaries
and (i) the gross assets of which (after eliminating intercompany obligations) does not exceed 5% or more of the total
assets of the Borrower Representative and its Restricted Subsidiaries; provided that for the most recently ended Test
Period prior to such date, the combined (x) revenue of all Excluded Subsidiaries under this clause (d) shall not exceed
7.5% of the revenue of the Borrower Representative and its Restricted Subsidiaries and (y) gross assets of all Excluded
Subsidiaries under this clause (d) (after eliminating intercompany obligations) shall not exceed 7.5% of the total assets
of the Borrower Representative and its Restricted Subsidiaries, (¢) any Unrestricted Subsidiary, and (f) any Subsidiary
with respect to which the Borrower Representative and the Administrative Agent have reasonably determined that the
cost, burden, difficulty or consequence (including any effect on the ability of the Borrower Representative or any
Guarantor to conduct its operations and business in the ordinary course of business) of obtaining a Guarantee out-
weighs the benefit of a Guarantee, which determination is evidenced in writing; provided that such Subsidiary in this
clause (f) does not guarantee any Equal Priority Obligations or Junior Priority Obligations.

“Excluded Swap Obligations™: with respect to any Guarantor, any obligation (a “Swap Obligation™) to pay
or perform under any agreement, contract o transaction that constitutes a “swap” within the meaning of section 1a(47)
of the Commodity Exchange Act, if, and to the extent that, all or a portion of the guarantee of such Guarantor of, or
the grant by such Guarantor of a security interest to secure, such Swap Obligation (or any guarantee thereof) is or
becomes illegal under the Commodity Exchange Act o any rule, regulation or order of the Commodity Futures
Trading Commission (or the application or official interpretation of any thereof) by virtue of such Guarantor’s failure
for any reason not to constitute an “eligible contract participant” as defined in the Commodity Exchange Act.

“Existing Indebtedness™: Indebtedness of the Borrower Representative or the Restricted Subsidiaries in
existence on the Closing Date, plus interest accruing thereon.

“Facility Office™: the office or offices notified by a Lender to the Administrative Agent in writing on or
before the date it becomes a Lender as the office or offices through which it will perform its obligations under this
Agreement.

“Fair Market Value”: the value that would be paid by a willing buyer to an unaffiliated willing seller in a
transaction not involving distress or necessity of either party, determined in good faith by the chief executive officer,
chief financial officer, chief accounting officer or controller of the Borrower Representative or the applicable
Restricted Subsidiary, which determination will be conclusive (unless otherwise provided in this Agreement).

“FASB™: the Financial Accounting Standards Board of the American Institute of Certified Public
Accountants.

“FATCA™: as defined in Section 2.17(a) hereto.

“FCPA™: as defined in Section 3.22(b) hereto.
“Federal Funds Effective Rate™ for any day, the rate calculated by the NYFRB based on such day’s federal

funds transactions by depositary institutions, as determined in such manner as shall be set forth on the NYFRB’s
Website from time to time, and published on the next succeeding Business Day by the NYFRB as the effective federal
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funds rate; provided that if the Federal Funds Effective Rate as so determined would be less than zero, such rate shall
be deemed to be zero for the purposes of this Agreement.

“Federal Reserve Board™: the Board of Governors of the Federal Reserve System of the United States of
America.

Financial Covenant Step-Up”™: as defined in Section 6.10(b) hereto.

“First Lien Debt to EBITDA Ratio™ as of any date of determination, the ratio of (x) Indebtedness of the
Borrower Representative and the Restricted Subsidiaries that is secured by a Lien on the Collateral that has the same
or senior priority (but without regard to the control of remedies) as the Liens on the Collateral securing the Obligations,
net of unrestricted Cash Equivalents as of the most recently ended Test Period, to (y) EBITDA of the Borrower
Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period,
in cach case, on a consolidated basis as reflected on the financial statements of the Borrower Representative prepared
in accordance with GAAP, in cach case, with such pro forma adjustments as are appropriate and consistent with the
pro forma adjustment provisions set forth in the definition of “Fixed Charge Coverage Ratio.”

“Fitch”: Fitch Ratings or any of its successors or assigns that is a nationally recognized statistical rating
organization within the meaning of Rule 3(a)(62) under the Exchange Act.

“Fixed Charge Coverage Ratio” with respect to any Person for any period, the ratio of EBITDA of such
Person for such period to the Fixed Charges of such Person for such period. In the event that the Borrower
Representative or any Restricted Subsidiary incurs, assumes, guarantees, redeems, retires or extinguishes any
Indebtedness (other than reductions in amounts outstanding under revolving facilities unless accompanied by a
corresponding termination of commitment) or issues or redeems Disqualified Stock or preferred stock subsequent to
the commencement of the period for which the Fixed Charge Coverage Ratio is being calculated but prior to the event
for which the calculation of the Fixed Charge Coverage Ratio is made (the “Calculation Date”), then the Fixed Charge
Coverage Ratio shall be calculated giving pro forma effect to such incurrence, assumption, guarantee or redemption,
retirement or extinguishment of Indebtedness, or such issuance or redemption of Disqualified Stock or preferred stock,
as if the same had occurred at the beginning of the applicable four-quarter period.

For purposes of making the computation referred to in the first paragraph of this definition, Tnvestments,
acquisitions, dispositions, amalgamations, mergers, consolidations and disposed operations (as determined in
accordance with GAAP) that have been made by the Borrower Representative or any Restricted Subsidiary during the
four-quarter reference period or subsequent to such reference period and on or prior to or simultancously with the
Calculation Date shall be calculated on a pro forma basis assuming that all such Investments, acquisitions,
dispositions, amalgamations, mergers, consolidations and disposed operations (and the change in any associated fixed
charge obligations and the change in EBITDA resulting therefrom) had occurred on the first day of the four-quarter
reference period. If since the beginning of such period any Person (that subsequently became a Restricted Subsidiary
or was consolidated, amalgamated or merged with or into the Borrower Representative or any Restricted Subsidiary
since the beginning of such period) shall have made any Investment, acquisition, disposition, amalgamation, merger,
consolidation or disposed operation that would have required adjustment pursuant to this definition, then the Fixed
Charge Coverage Ratio shall be calculated giving pro forma effect thereto for such period as if such Investment,
acquisition, disposition, amalgamation, merger, consolidation or disposed operation had occurred at the beginning of
the applicable four-quarter period.

For purposes of this definition: (i) whenever pro forma effect is to be given to a transaction, the pro forma
calculations shall be made in good faith by a responsible financial or accounting officer of the Borrower Representative
(including pro forma expense and cost reductions, regardless of whether these cost savings could then be reflected in
pro forma financial statements in accordance with Regulation S-X promulgated under the Securities Act or any other
regulation or policy of the SEC related thereto); provided, that the aggregate amount of additions to EBITDA not in
accordance with Regulation S-X for any four-quarter reference period for the purposes of this definition shall not
exceed 25.0% of EBITDA for such four-quarter reference period: (ii) if any Indebtedness bears a floating rate of
interest and is being given pro forma effect, the interest on such Indebtedness shall be calculated as if the rate in effect
on the Calculation Date had been the applicable rate for the entire period (taking into account any Hedging Obligations
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applicable to such Indebtedness): (iii) interest on a Capitalized Lease Obligation shall be deemed to accrue at an
interest rate reasonably determined by a responsible financial or accounting officer of the Borrower Representative to
be the rate of interest implicit in such Capitalized Lease Obligation in accordance with GAAP: (iv) interest on any
Indebtedness under a revolving credit facility computed on a pro forma basis shall be computed based upon the
average daily balance of such Indebtedness during the applicable period; and (v) interest on Indebtedness that may
optionally be determined at an interest rate based upon a factor of a prime or similar rate, a curocurrency interbank
offered rate, or other rate, shall be deemed to have been based upon the rate actually chosen, o, if none, then based
upon such optional rate chosen as the Borrower Representative may designate.

“Fixed Charges”™: with respect to any Person for any period, the sum of:
(1) Consolidated Interest Expense:

(2)  all cash dividend payments (excluding items climinated in consolidation) on any series of
preferred stock (including any scries of Designated Preferred Stock) or any Refunding Capital Stock of such
Person; and

(3)  all cash dividend payments (excluding items eliminated in consolidation) on any series of
Disqualified Stock.

“Flood Insurance Laws™: collectively, (i) the National Flood Insurance Act of 1968 as now or hereafter in
effect or any successor statute thereto, (ii) the Flood Disaster Protection Act of 1973 as now o hereafter in effect or
any successor statute thereto, (iii) the National Flood Insurance Reform Act of 1994 as now or hereafter in effect or
any successor statute thereto, (iv) the Flood Insurance Reform Act of 2004 as now or hereafter in effect or any
successor statute thereto and (v) the Biggert-Waters Flood Insurance Reform Act of 2012 as now or hereafter in effect
or any successor statute thereto.

“Floor™: the benchmark rate floor, if any, provided in this Agreement initially (as of the execution of this
Agreement, the modification, amendment or renewal of this Agreement or otherwise) with respect to the Term SOFR
Rate, the Adjusted EURIBOR Rate, the Daily Simple RFR or the Central Bank Rate, as applicable. For the avoidance
of doubt the initial Floor for each of the Term SOFR Rate, Adjusted EURIBOR Rate, Daily Simple RFR and Central
Bank Rate shall be zero.

Foreign Employee Benefit Plan”™: any employee benefit plan as defined in Section 3(3) of ERISA which is
maintained or contributed to for the benefit of the employees of the FTAI Group Members, but which is not covered
by ERISA pursuant to ERISA Section 4(b)(4).

Foreign Lender”: as defined in Section 2.17(g)(ii) hereto.

“Foreign Subsidiary™: with respect to any Person, any Subsidiary of such Person that is not organized or
existing under the laws of the United States of America, any state thereof or the District of Columbia.

“Fortress™ Fortress Investment Group LLC.

FTAI Group Members™ the Borrower Representative and each Restricted Subsidiary of the Borrower
Representative.

Funding Notice™: a notice substantially in the form of Exhibit G-1.

“GAAP”: generally accepted accounting principles in the United States of America which are in effect on
the Issue Date (except with respect to accounting for capital leases, as to which principles in effect for the Borrower
Representative on December 31, 2018 shall apply). At any time after the Closing Date, the Borrower Representative
may elect to apply IFRS accounting principles in lieu of GAAP for purposes of calculations hereunder and., upon any
such election, references herein to GAAP shall thereafter be construed to mean IFRS (except as otherwise provided
in this Agreement); provided that calculation or determination in this Agreement that requires the application of GAAP
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for periods that include fiscal quarters ended prior to the Borrower Representative’s election to apply IFRS shall
remain as previously calculated or determined in accordance with GAAP. The Borrower Representative shall give
notice of any such election made in accordance with this definition to the Administrative Agent.

“Governmental Authority” any federal, state, provincial, territorial, municipal, national or other
government, governmental department, commission, board, department, ministry, bureau, authority, court, central
bank, agency, regulatory body or instrumentality or political subdivision thereof or any entity, officer or examiner
exercising exeeutive, legislative, judicial, regulatory or administrative functions of or pertaining to any government
or any court, in each case whether associated with a state of the United States, the United States, or a foreign entity or
government (including any supranational bodies such as the European Union or the European Central Bank).

‘Granting Lender”: as defined in Section 9.6(g) hereto.
“Grantors”: each Person that grants a Lien on any of its Property to secure the Obligations, in cach case,
until such Grantor has been released in accordance with the provisions of cach Loan Document to which it is a party;

provided that neither any Unrestricted Subsidiary nor any Excluded Subsidiary shall be required to be a Grantor.

“Guarantee”: the guarantee by any Guarantor of the Obligations

“Guarantee Agreements”™: collectively, (a) that certain Amended and Restated Guarantee Agreement, dated
as of the Closing Date, by each of the Guarantors from time to time party thereto, in favor of the Administrative Agent
for the benefit of the Secured Parties and governed by the Laws of the State of New York, and substantially in the
form of Exhibit E, and (b) any such other guarantee made after the Closing Date in favor of the Administrative Agent
for the benefit of the Secured Parties in form and substance reasonably satisfactory to the Administrative Agent, in
cach case, as the same may be amended, restated, supplemented or otherwise modified from time to time.

“Guarantor Obligations™ all obligations and liabilities of each Guarantor (including interest, fees and
expenses afier the filing of any petition in bankruptcy (or which, but for the filing of such petition, would be accruing)
or the commencement of any insolvency, reorganization, examinership, rescue process for small and micro companics
or like proceeding, relating to such Guarantor, whether or not a claim for post-filing or post-petition interests, fees or
expenses is allowed or allowable in such proceeding) which arise under or in connection with this Agreement, the
Guarantee Agreement, any other Loan Document, any Secured Hedge Agreement o any Secured Cash Management
Agreement (including reimbursement obligations with respect to Letters of Credit), in cach case whether on account
of principal, interest, guarantee obligations, reimbursement obligations, fees, indemnities, costs, expenses or
otherwise, excluding, in cach case, Excluded Swap Obligations.

“Guarantors™: any Person that executes a Guarantee Agreement in accordance with the provisions of this
Agreement and its respective successors and assigns, in each case, until the Guarantee of such Person has been released
in accordance with the provisions of this Agreement; provided that neither any Unrestricted Subsidiary nor any
Excluded Subsidiary shall be required to be Guarantors.

“Hazardous Materials™: any material, substance, chemical, or waste (or combination thereof) that (a) is listed,
defined, designated, regulated or classified as hazardous, toxic, radioactive, dangerous, a pollutant, a contaminant, or
words of similar meaning or effect under any Environmental Law; or (b) can form the basis of any liability under any
Environmental Law, including any Environmental Law relating to petroleum, petroleum products, asbestos, urea

formaldehyde, radioactive materials, polychlorinated biphenyls, per- or polyfluoroalkyl substances and toxic mold.

Hedge Agreements™ (a) any and all rate swap transactions, basis swaps, credit derivative transactions,
forward rate transactions, commodity swaps, commodity options, forward commodity contracts, equity or equity index
swaps or options, bond or bond price or bond index swaps or options or forward bond or forward bond price or forward
bond index transactions, interest rate options, forward foreign exchange transactions, cap transactions, floor
transactions, collar transactions, currency swap transactions, cross-currency rate swap transactions, currency options,
spot contracts, or any other similar transactions or any combination of any of the foregoing (including any options to
enter into any of the foregoing), whether or not any such transaction is governed by or subject to any master agreement,
and (b) any and all transactions of any kind, and the related confirmations, which are subject to the terms and
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conditions of, or governed by, any form of master agreement published by the International Swaps and Derivatives
Association, Inc., any International Foreign Exchange Master Agreement, or any other master derivatives agreement
(any such master agreement, together with any related schedules, a “Master Agreement”), including any such
obligations or liabilities under any Master Agreement, in each case entered into by the Borrower Representative or
any of its Restricted Subsidiaries.

“Hedging Obligations™: with respect to any Person, the obligations of such Person under:
(1) currency exchange, interest rate, inflation or commodity swap agreements, currency
exchange, interest rate, inflation or commadity cap agreements and currency exchange, interest rate, inflation or

commodity collar agreements; and

2 other agreements or arrangements designed to protect such Person against fluctuations in
currency exchange, interest rates, inflation or commodity prices.

‘Hypothecary Representative™ as defined in Section 8.1(c) hereto.

“IFRS™: the International Financial Reporting Standards issued by the International Accounting Standards
Board, as in effect from time to time, to the extent applicable to the relevant financial statements.

“Increased Amount™: as defined in Section 6.6 hereto.
“Increased Cost Lender™ as defined in Section 2.19 hereto.

“Incremental Amendment™: as defined in Section 2.11 hereto.

“Indebtedness™ with respect to any Person:
(1) any indebtedness (including principal and premium) of such Person, whether or not
contingent:

(a)  inrespect of borrowed money:

(b)  evidenced by bonds, notes, debentures or similar instruments or letters of credit
or bankers’ acceptances (or, without double counting, reimbursement agreements in respect
thereof);

() representing the balance deferred and unpaid of the purchase price of any property

(including Capitalized Lease Obligations but excluding any lease obligations that do not constitute
a Capitalized Lease Obligation pursuant to the proviso contained in the definition thereof), except
(i) any such balance that constitutes a trade payable or similar obligation to a trade creditor, in each
case accrued in the ordinary course of business, (if) any eamn-out obligations until such obligation
becomes a liability on the balance sheet of such Person in accordance with GAAP and is no longer
contingent and (iii) any purchase price holdbacks in respect of a portion of the purchase price of an
asset to satisfy warranty or other unperformed obligations of the seller; or

(d)  representing any Hedging Obligations:

if and to the extent that any of the foregoing Indebtedness (other than letters of credit and Hedging
Obligations) would appear as a liability upon a balance sheet (excluding the footnotes thereto) of such Person
prepared in accordance with GAAP;

() to the extent not otherwise included, any obligation by such Person to be liable for, or to
pay. as obligor, guarantor or otherwise, on the Indebtedness of another Person, other than by endorsement of
negotiable instruments for collection in the ordinary course of business; provided that the amount of
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Indebtedness of any Person for purposes of this clause (2) shall be deemed to be equal to the lesser of (i) the
aggregate unpaid amount of such Indebtedness and (ii) solely in the case of Non-Recourse Indebtedness of
the Borrower Representative or a Restricted Subsidiary, the Fair Market Value of the property encumbered
thereby as determined by such Person in good faith; and

(3) tothe extent not otherwise included, Indebtedness of another Person secured by a Lien on
any asset owned by such Person, whether or not such Indebtedness is assumed by such Person;

provided, that, notwithstanding the foregoing, Indebtedness shall be deemed not to include: (1) Contingent
Obligations, (2) obligations under or in respect of a Qualified Securitization Financing, (3) reimbursement obligations
under commercial letters of credit (provided, however, that unreimbursed amounts under letters of credit shall be
counted as Indebtedness on or after three Business Days after such amount is drawn), (4) intercompany liabilities
arising from cash management, tax and accounting operations and (5) intercompany loans, advances or Indebtedness
having a term not exceeding 364 days (inclusive of any rollover or extensions of term) and made in the ordinary course
of business.

The amount of Indebtedness of any Person outstanding at any time in the case of a revolving credit or similar
facility (including the Revolving Loan Facility) shall be the total amount of funds borrowed and then outstanding.
The amount of Indebtedness of any Person outstanding at any date shall be determined as set forth in this definition
or otherwise provided in this Agreement, and shall equal the amount that would appear on a balance sheet of such
Person (excluding any notes thereto) prepared on the basis of GAAP.

“Indemnified Liabilities™ as defined in Section 9.5(a) hereto.
“Indemnitee™ as defined in Section 9.5(a) hereto.

“Indentures™ the 2021 Indenture, the 2023 Indenture, the 2024 First Indenture, the 2024 Second Indenture
and the 2024 Third Indenture, collectively.

“Independent Financial Advisor”: an accounting, appraisal, investment banking firm or consultant to Persons
engaged in Similar Businesses of nationally recognized standing that i, in the good faith judgment of the Borrower
Representative, qualified to perform the task for which it has been engaged.

“Information™: as defined in Section 9.14 hereto.

“Insolvency™: with respect to any Multiemployer Plan, the condition that such “plan™ is insolvent within the
meaning of Section 4245 of ERISA.

“Intellectual Property™: the collective reference to all rights, priorities and privileges relating to intellectual
property, whether arising under United States, Canadian, multinational or foreign laws or otherwise, including
copyrights, patents, industrial designs, trademarks, proprictary technology, proprictary know-how and proprietary
processes, and all rights to sue at law or in equity for any infringement or other violation thereof, including the right
to receive all proceeds and damages therefrom.

Interest Coverage Ratio™ as of any date of determination, the ratio of (x) EBITDA of the Borrower
Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period
to (y) Consolidated Interest Expense (excluding all non-cash items) of the Borrower Representative and the Restricted
Subsidiaries for the four quarters ended as of the most recently ended Test Period, in each case, on a consolidated
basis as reflected on the financial statements of the Borrower Representative prepared in accordance with GAAP.
“Interest Payment Date™: with respect to (a) any Loan that is a Base Rate Loan, the last Business Day of
March, June, September and December of each year, commencing on the first such date to oceur after the Closing
Date and the final maturity date of such Loan; (b) with respect to any RFR Loan, (1) each date that is on the numerically
corresponding day in each calendar month that is one month after the Borrowing of such Loan (or, if there is no such
numerically corresponding day in such month, then the last day of such month) and (2) the final maturity date of such
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Loan; and (c) any Loan that is a Term Benchmark Loan, the last day of each Interest Period applicable to such Loan
and the final maturity of such Loan; provided that, in the case of each Interest Period of longer than three months,
“Interest Payment Date™ shall also include each date that is three months, or an integral multiple thereof, after the
commencement of such Interest Period.

“Interest Period™ with respect to any Term Benchmark Borrowing denominated in Dollars or Euros, the
period commencing on the date of such Borrowing and ending on the numerically corresponding day in the calendar
month that is one, three or six months thereafier (in each case, subject to the availability for the Benchmark applicable
to the relevant Loan or Commitment for any Agreed Currency), as the Borrower Representative may elect; provided,
that (i) if any Interest Period would end on a day other than a Business Day, such Interest Period shall be extended to
the next succeeding Business Day unless such next succeeding Business Day would fall in the next calendar month,
in which case such Interest Period shall end on the next preceding Business Day, (ii) any Interest Period that
commences on the last Business Day of a calendar month (or on a day for which there is no numerically corresponding
day in the last calendar month of such Interest Period) shall end on the last Business Day of the last calendar month
of such Interest Period and (iii) no tenor that has been removed from this definition pursuant to Section 2.15(c) shall
be available for specification in such Notice. For purposes hereof, the date of a Borrowing initially shall be the date
on which such Borrowing is made and thereafter shall be the effective date of the most recent conversion or
continuation of such Borrowing.

“Interest Rate Determination Date™: with respect to any Interest Period, the date that is two Business Days
prior to the first day of such Interest Period.

“Investment Grade Rating™ a rating equal to o higher than BBB- (or the equivalent) by Fitch, Baa3 (or the
equivalent) by Moody’s and BBB- (or the equivalent) by S&P, or an equivalent rating by any other Rating Agency.

“Investments”™ with respect to any Person, all investments by such Person in other Persons (including
Affiliates) in the form of loans (including guarantees), advances or capital contributions (excluding accounts
receivable, trade credit, advances to customers, commission, travel, moving and similar advances to officers, directors
and employees, in each case made in the ordinary course of business), purchases or other acquisitions for consideration
of Indebtedness, Equity Interests or other securities issued by any other Person and investments that are required by
GAAP 1o be classified on the balance sheet (excluding the footnotes) of the Borrower Representative in the same
manner as the other investments included in this definition to the extent such transactions involve the transfer of cash
or other property; provided that endorsements of negotiable instruments and documents in the ordinary course of
business will not be deemed to be an Investment. For purposes of the definition of *Unrestricted Subsidiary” and
Section 6.1:

) “Investments” shall include the portion (proportionate to the Borrower Representative’s
equity interest in such Subsidiary) of the Fair Market Value of the net assets of a Subsidiary of the Borrower
Representative at the time that such Subsidiary is designated an Unrestricted Subsidiary; provided that upon
a redesignation of such Subsidiary as a Restricted Subsidiary, the Borrower Representative shall be deemed
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to continue to have a permanent “Investment™ in an Unrestricted Subsidiary in an amount (if positive) equal
to:

(a)  the Borrower Representative’s “Investment” in such Subsidiary at the time of such
redesignation; less

(b)  the portion (proportionate to the Borrower Representative’s equity interest in such
Subsidiary) of the Fair Market Value of the net assets of such Subsidiary at the time of such
redesignation; and

(2)  any property transferred to or from an Unrestricted Subsidiary shall be valued at its Fair
Market Value at the time of such transfer, in each case as determined in good faith by the Borrower
Representative.

The amount of any Investment outstanding at any time shall be the original cost of such Investment
(determined, in the case of an Investment made with assets of the Borrower Representative or any Restricted
Subsidiary, based on the net book value of the assets invested), reduced by any dividend, distribution, interest payment,
return of capital, repayment or other amount received in cash by the Borrower Representative or a Restricted
Subsidiary in respect of such Investment.

“ISP™: “International Standby Practices 1998™ published by the International Chamber of Commerce
Publication No. 590 (or such later version thereof as may be in effect at the time of issuance of such Letter of Credit).

“Ireland” means the island of Ireland exclusive of Northern Ireland.
“Irish Borrower”: a Borrower that is resident for tax purposes in Ireland.

“Irish Security Agreement” means the Irish law governed security deed, dated as of the Closing Date, by the
Grantors party thereto in favor of the Administrative Agent.

“Issue Date™ April 12,2021.
“Issuing Bank™: cach of (a) JPMorgan Chase Bank, N.A., BNP Paribas, Citibank, N.A., Morgan Stanley
Senior Funding, Inc., MUFG Bank, Ltd., PNC Bank, National Association and Royal Bank of Canada (it being
understood and agreed that such entities do not issue bank guarantees and can only issue standby Letters of Credit)
and (b) cach Lender that shall have become an Issuing Bank hereunder as provided in Section 2.3(j) (other than any
Person that shall have ceased to be an Issuing Bank as provided in Scction 2.3(k) or Section 2.3(1), in cach casc except
as otherwisc provided in such Section), and cach Lender that shall have become an Issuing Bank hereunder as provided
in Section 2.11, each in its capacity as an issuer of Letters of Credit hereunder. Each Issuing Bank may, in its
discretion, arrange for one or more Letters of Credit to be issued by Affiliates of such Issuing Bank, in which case the
term “Issuing Bank” shall include any such Affiliate with respect to Letters of Credit issued by such Affiliate (it being
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agreed that such Issuing Bank shall, or shall cause such Affiliate to, comply with the requirements of Section 2.3 with
respect to such Letters of Credit).

ITA

he Income Tax Act (Canada), and the regulations thereunder, as amended.

“Joinder Requirements™: as defined in Section 5.14(a) hereto.

‘Judgment Currency™: as defined in Section 9.17(b) hereto.

“Junior Lien Priority”: with respect to specified indebtedness, such indebtedness is secured by a lien that is
junior in priority to the Liens on specified Collateral and is subject to a Junior Priority Intercreditor Agreement.

“Junior Priority Collateral Agent”: the junior priority representative for the holders of any initial junior pri-
ority Obligations.

‘Junior Priority Intercreditor Agreement™: as defined in Section 9.26 hereto.

“Junior Priority Obligations™ the obligations with respect to any indebtedness permitted to be incurred under
this Agreement and having Junior Lien Priority relative to the Obligations; provided that such Lien is permitied to be
incurred under this Agreement; provided, further, that the holders of such indebtedness or their Junior Priority Repre-
sentative shall become party to a Junior Priority Intercreditor Agreement

“Junior Priority Representative™: any duly authorized representative of any holders of junior priority obliga-
tions, which representative is named as such in the Junior Priority Intercreditor Agreement or any joinder thereto.

“Law” all international, foreign, federal, state, provincial, territorial and local statutes, treatics, rules,
regulations, ordinances, codes and administrative or judicial precedents or authorities, including the interpretation or
administration thereof by any Governmental Authority charged with the enforcement, interpretation or administration
thereof, and all applicable administrative orders, directed duties, licenses, authorizations and permits of, any
Governmental Authority.

“LC Commitment”: with respect to cach Issuing Bank, the commitment of such Issuing Bank to issue Letters
of Credit hereunder. The initial amount of each Issuing Bank’s LC Commitment s set forth on Schedule 1.1A, or if
an Issuing Bank has entered into an Assignment and Acceptance or has been designated in accordance with Section
2.3(). the amount set forth for such Issuing Bank as its LC Commitment in the Register.

“LC Disbursement™: a payment made by an Issuing Bank pursuant to a Letter of Credit.
“LC Exposure™ at any time, the sum of (a) the aggregate undrawn amount of all outstanding Letters of
Credit at such time and (b) the aggregate amount of all LC Disbursements that have not yet been reimbursed by or on
behalf of the Borrower Representative at such time. The LC Exposure of any Lender at any time shall be such Lender’s
Pro Rata Share of the aggregate LC Exposure at such time.

“Lender Counterparty”: each Lender, the Administrative Agent and cach of their respective Affiliates
counterparty to a Hedge Agreement or Cash Management Agreement entered into with the Borrower Representative
or any Guarantor (on the Closing Date with respect to Hedge Agreements or Cash Management Agreements existing
as of the Closing Date or at the time it entered into a Hedge Agreement or Cash Management Agreement and including
any Person who is the Administrative Agent or a Lender (or an Affiliate of the Administrative Agent or a Lender) as
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of the date of entering into such Hedge Agreement or Cash Management Agreement but subsequently ceases to be (or
whose Affiliate ceases to be) the Administrative Agent or a Lender, as the case may be).

“Lender Parent”: with respect to any Lender, any Person as to which such Lender is, direetly or indirectly, a
subsidiary.

“Lenders™: the Persons listed on Schedule 1.1A and any other Person that shall have become a party hereto
pursuant to an Assignment and Acceptance, other than any such Person that shall have ceased to be a party hereto
pursuant to an Assignment and Acceptance; provided, however, that Section 9.5 shall continue to apply to each such
Person that ceases to be a party hereto pursuant to an Assignment and Acceptance as if such Person is a “Lender”.

“Letter of Credit™: any letter of credit issued pursuant to this Agreement, other than any such letter of credit
that shall have ceased to be a “Letter of Credit” outstanding hereunder pursuant to Section 2.3(0). A Letter of Credit
may be issued in Dollars or in any Alternative Currency.

“Lien™ with respect to any asset, any mortgage, lien, pledge, charge, assignment by way of security,
hypothec, deemed trust (whether statutory or otherwise) security interest or encumbrance of any kind in respect of
such asset, whether or not filed, recorded or otherwise perfected under applicable Law, including any conditional sale
or other title retention agreement, any lease in the nature thereof, any option or other agreement to sell or give a
security interest in and any filing of or agreement to give any financing statement under the Uniform Commercial
Code (or equivalent statutes) of any jurisdiction; provided that in no event shall an operating lease be deemed to
constitute a Lien.

“LLC™: any Person that is a limited liability company under the laws of its jurisdiction of formation
“Loan Documents™ this Agreement, the Security Documents, the Guarantee Agreements, the Loan Notes,
any Incremental Amendment, any Equal Priority Intercreditor Agreement and any Junior Priority Intercreditor

Agreement

“Loan Note™ a promissory note substantially in the form of Exhibit D, as it may be amended, restated,
supplemented or otherwise modified from time to time.

“Loan Parties™ the collective reference to the Borrowers and each Guarantor.

“Loans™: the loans made by the Lenders to any Borrower pursuant to this Agreement.

“Management Equity™ profits interests, restricted Capital Stock or options to acquire Capital Stock of the
Borrower Representative issued to directors, management or employees of the Borrower Representative and its
Subsidiaries, which profits interests, Capital Stock or options may be convertible into, or exchangeable or exercisable
for, Capital Stock of or options to acquire Capital Stock of the Borrower Representative.

“Material Adverse Effect”: any circumstances or conditions that would have a material adverse effect on
(a) the ability of the Borrower Representative to perform its payment obligations under this Agreement or any other
Loan Document, (b) the rights or remediies of the Secured Parties under this Agreement or any other Loan Document
or (c) the business, assets, properties, liabilities or financial condition of the FTAT Group Members, taken as a whole.

‘Material Acquisition™ as defined in Section 6.10(b) hereto.

“Material Property”: assets, including Intellectual Property, owned by any Loan Party that is material to the
business, operations, assets or financial condition of the Borrower Representative and its Subsidiarics, taken as a
whole, cither (a) prior to any applicable transfer or disposition or (b) pro forma for any applicable transfer or disposi-
tion, as reasonably determined by the Borrower Representative in good faith.

“Material Real Estate Asset”: any “fee-owned” or freehold real estate asset owned by the Borrower Repre-
sentative or any Guarantor on the Closing Date or acquired by the Borrower Representative or any Guarantor after the
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Closing Date or owned by any Person at the time such Person becomes a Guarantor, in each case, having a Fair Market
Value of at least $15,000,000 on the Closing Date (with respect to real estate assets owned on the Closing Date) or as
of the date of acquisition thereof or, if the owning entity becomes a Guarantor after the Closing Date, as of the date
such Person becomes a Guarantor, in each case, as reasonably determined by the Borrower Representative in good
faith; provided that each Closing Date Specified Real Property shall constitute a Material Real Estate Asset.

Maturity Date™ the earliest of (a) April 24, 2031, and (b) the date on which all Loans shall become due and
payable in full hereunder, whether by acceleration or otherwise; provided that, in each case, if such date is not a
Business Day, then the applicable Maturity Date shall be the immediately preceding Business Day.

“Maximum Rate™: as defined in Section 9.23 hereto.

“Moody’s”: Moody’s Investors Service, Inc. or any of its successors or assigns that is a nationally recognized
statistical rating organization within the meaning of Rule 3(a)(62) under the Exchange Act.

“Mortgage™ any mortgage, charge, deed of trust, immovable deed of hypothec or other similar agreement
made by a Loan Party in favor of the Administrative Agent, for the benefit of the Administrative Agent and the Secured
Parties, on any Material Real Estate Asset constituting Collateral, which shall be in form reasonably satisfactory to
the Administrative Agent.

“Multiemployer Plan™: a plan that is a multiemployer plan as defined in Section 4001(a)(3) of ERISA with
respect to which the Borrower Representative or any Commonly Controlled Entity has an obligation to make
contributions or has any actual or contingent liability.

‘Net Income’ ct to any Person, the net income (loss) of such Person, determined in accordance
with GAAP and before any reduction in respect of preferred stock dividends.

‘Non-Consenting Lender™: as defined in Section 2.19 hereto.

‘Non-Defaulting Lender™: at any time, any Lender that is not a Defaulting Lender at such time.

as defined in Section 2.17(a) hereto.

“Non-Public Information™: material non-public information (within the meaning of United States federal,
state or other applicable securities laws) with respect to the Borrower Representative and its Subsidiaries or their
securities.

“Non-Recourse Indebtedness™ with respect to any Person, Indebtedness of such Person and any refinancing
Indebtedness thereof for which the sole legal recourse for collection of principal and interest on such Indebtedness is
against the specific property identified in the instruments evidencing or securing such Indebtedness.

“Notes™ the notes issued pursuant to each of the Indentures, in each case by and between the Borrower
Representative and U.S. Bank National Association (or U.S. Bank Trust Company, National Association), as trustee.

“Notice™: a Funding Notice or a Conversion/Continuation Notice.
“NYFRB": the Federal Reserve Bank of New York.
“NYFRB Rate”: for any day, the greater of (a) the Federal Funds Effective Rate in effect on such day and (b)
the Overnight Bank Funding Rate in cffect on such day (or for any day that is not a Business Day, for the immediately
preceding Business Day): provided that if none of such rates are published for any day that is a Business Day, the term

“NYFRB Rate” means the rate for a federal funds transaction quoted at 11:00 a.m. on such day received by the
Administrative Agent from a federal funds broker of recognized standing selected by it; provided, further, that if any
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of the aforesaid rates as so determined be less than zero, such rate shall be deemed to be zero for purposes of this
Agreement.

“NYFRB’s Website™: the website of the NYFRB at http://www.newyorkfed.org, or any successor source.
“Obligations™ the collective reference to (a) the Borrower Obligations, and (b) the Guarantor Obligations,

“Officer”: the Chairman of the board of directors, the Chief Executive Officer, the President, any Executive
Vice President, Senior Vice President or Vice President, the Chicf Financial Officer, the Treasurer, the Secretary or
any Assistant Secretary of the Borrower Representative.

“Officer’s Certificate™ a certificate signed on behalf of the Borrower Representative by two Officers of the
Borrower Representative, one of whom must be the principal executive officer, the principal financial officer, the
treasurer, the principal accounting officer or the sceretary of the Borrower Representative, that meets the requirements
set forth in this Agrecment.

“Opinion of Counsel”: an opinion from legal counsel (who may be counsel to the Borrower Representative)
that meets the requirements of this Agreement.

“Organizational Documents™: with respect to (a) the Borrower Representative, the certificate of formation
and limited liability company agreement, and (b) any other Person, (i) in the case of any corporation, the certificate of
incorporation and by-laws (or similar documents) of such Person, (ii) in the case of any limited liability company, the
certificate of formation and operating agreement, articles of association or similar documents of such Person, (and
including, (A) if such Person is a limited liability company incorporated under the laws of the Cayman Islands, its
certificate of registration and its section 5(2) statement and any section 8(1) statements, and, (B) if such person is an
exempted company incorporated under the laws of the Cayman Islands, its certificate of incorporation and its
memorandum and articles of association), (i) in the case of any limited partnership, the certificate of formation and
limited partnership agreement (or similar documents) of such Person, or if such Person is an exempted limited
partnership formed and registered in the Cayman Islands: its exempted limited partnership agreement, its certificate
of registration of exempted limited partnership, and its section 9(1) statement and any section 10(1) statements, if
applicable, (iv) in the case of any general partnership, the partnership agreement (or similar document) of such Person,
(v) in the case of any trust, the declaration of trust and trust agreement (or similar document) of such Person and (vi)
in any other case, the functional equivalent of the foregoing.

“Other Connection Taxes”: with respect to any Recipient, Taxes imposed as a result of a present or former
connection between such Recipient and the jurisdiction imposing such Tax (other than any connection arising from
such Recipient having executed, delivered, become a party to, performed its obligations under, reccived payments
under, received or perfected a security interest under, engaged in any other transaction pursuant to and/or enforced
any Loan Document, or sold or assigned an interest in any Loan or Loan Document).

“Other Taxes™: any and all present or future stamp, court or documentary, intangible, recording, filing or
similar Taxes arising from any payment made hereunder or under any other Loan Document o from the execution,
delivery, performance, enforcement or registration of, or otherwise with respect to, any Loan Document (and any
interest, additions to Tax or penalties applicable thereto), except any such Taxes that are Other Connection Taxes
imposed as a result of an assignment by a Lender (other than an assignment made pursuant to Section 2.19).

“Overnight Bank Funding Rate™: for any day, the rate comprised of both overnight federal funds and
overnight eurodollar transactions denominated in Dollars by U.S.-managed banking offices of depository institutions,
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as such composite rate shall be determined by the NYFRB as set forth on the NYFRB’s Website from time to time,
and published on the next succeeding Business Day by the NYFRB as an overnight bank funding rate.

Parent Company”: any Person of which the Borrower Representative is a direct or indirect Wholly-Owned
Subsidiary.

Participant™ as defined in Section 9.6(b) hereto.

‘Participant Register”: as defined in Section 9.6(b) hereto.

Participating Member State™ any member state of the European Union that has the Euro as its lawful
currency in accordance with legislation of the European Union relating to Economic and Monetary Union.

“PATRIOT Act”: the Uniting and Strengthening America by Providing Appropriate Tools Required to
Intercept and Obstruct Terrorism Act (Title III of Pub. L. 107-56 (signed into law October 26, 2001)).

“Payment™: as defined in Section 8.14(i) hereto.

Payment Notice™: as defined in Section 8.14(ii) hereto.

“PBG
(or any successor).

the Pension Benefit Guaranty Corporation established pursuant to Subtitle A of Title IV of ERISA

“Pension Plan” a “pension plan,” as such term is defined in Section 3(2) of ERISA, which is subject to
Title IV of ERISA (other than a Multiemployer Plan), and to which the Borrower Representative may have liability,
including any liability by reason of the Borrower Representative’s (a) being jointly and severally liable for liabilitics
of any Commonly Controlled Entity in connection with such pension plan, (b) having been a substantial employer
within the meaning of Section 4063 of ERISA at any time during the preceding five years, or (c) being deemed to be
a contributing sponsor under Section 4069 of ERISA.

“Permit”: any permit, license, approval, consent, order, right, certificate, judgment, writ, injunction, award,
determination, direction, decree, registration, notification, authorization, franchise, privilege, grant, waiver, exemption
and other similar concession or bylaw, rule or regulation of, by or from any Governmental Authority.

“Permitted Asset Swap™ the concurrent purchase and sale or exchange of Related Business Assets or a
combination of Related Business Assets and cash or Cash Equivalents between the Borrower Representative or any




image117.jpeg
of its Restricted Subsidiaries and another Person; provided that any cash or Cash Equivalents received must be applied
in accordance with Section 6.4,

“Permitted Investments™:

(1) any Investment in the Borrower Representative or any Restricted Subsidiary:
() any Investment in cash and Cash Equivalents;
(3)  any Investment by the Borrower Representative or any Restricted Subsidiary in a Person if

as a result of such Investment:
(A)  such Person becomes a Restricted Subsidiary; or

(B)  such Person, in one transaction or a series of related transactions, is consolidated,
amalgamated or merged with or into, or transfers or conveys substantially all its assets to, or is
liquidated into, the Borrower Representative or a Restricted Subsidiary:

) any Investment in securities or other assets not constituting cash or Cash Equivalents and
received in connection with an Asset Sale or any other disposition of assets not constituting an Asset Sale;

(5)  any Investment existing on the Closing Date or made pursuant to the terms of any
agreement (including binding commitments) in effect on the Closing Date or an Investment that replaces,
refinances or refunds an Investment existing on the Closing Date; provided that the amount of any such new
Investment is in an amount that does not exceed the amount replaced, refinanced or refunded (after giving
effect to write-downs or write-offs with respect to such Investment);

6) advances to, or guarantees of Indebtedness of, officers, directors and employees of the
Borrower Representative, any Restricted Subsidiary or any Parent Company (i) not in excess of $10,000,000
outstanding at any one time, in the aggregate, or (ii) otherwise for a bona fide business purpose in the ordinary
course of business or consistent with past practice;

(1) any Investment acquired by the Borrower Representative or any Restricted Subsidiary:

(a)  inexchange for any other Investment or accounts receivable held by the Borrower
Representative or any such Restricted Subsidiary in connection with or as a result of a bankruptcy,
workout, reorganization or recapitalization of the Borrower Representative of such other Investment
or accounts receivable (including any trade creditor or customer);

(b)  insatisfaction of judgments against other Persons; or

() asa result of a foreclosure by the Borrower Representative or any Restricted
Subsidiary with respect to any secured Investment or other transfer of title with respect to any
secured Investment in default;

(8)  any Investments in Hedging Obligations entered into in the ordinary course of business:

) loans to officers, directors and employees of the Borrower Representative, any Restricted
Subsidiary or any Parent Company for business-related travel expenses, moving expenses and other similar
expenses, in each case incurred in the ordinary course of business;

(10)  any Investment having an aggregate Fair Market Value, taken together with all other
Investments made pursuant to this clause (10) that are at that time outstanding (without giving effect to the
sale of an Unrestricted Subsidiary to the extent the proceeds of such sale do not consist of cash and/or
marketable sccurities), not to exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the
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Borrower Representative and the Restricted Subsidiaries as of the most recently ended Test Period at the time
of such Investment (with the Fair Market Value of each Investment being measured at the time made and
without giving effect to subsequent changes in value);

(1) Investments the payment for which consists of Equity Interests of the Borrower
Representative or any Parent Company (exclusive of Disqualified Stock); provided that such Equity Interests
will not increase the amount available for Restricted Payments under Section 6.1(a)(3):

(12) Indebtedness and guarantees of Indebtedness permitted under Section 6.3;

(13)  any transaction to the extent it constitutes an investment that is permitted and made in
accordance with Section 6.5(b);

(14)  Investments consisting of purchases, acquisitions and remanufacturing of inventory,
supplies, material or equipment or other assets, or purchases, acquisitions, licenses, sublicenses or leases or
subleases of Intellectual Property or other assets, in each case in the ordinary course of busine:

(15)  Investments consisting of licensing, sublicensing, leasing and subleasing of assets
(including of real or personal property and Intellectual Property rights and other general intangibles) to other
Persons in the ordinary course of business or pursuant to joint marketing arrangements with other Persons;

(16)  repurchases of the Notes;

(17)  any Investments received in compromise or resolution of (i) obligations of trade creditors
or customers that were incurred in the ordinary course of business of the Borrower Representative or any of
its Restricted Subsidiaries, including pursuant to any plan of reorganization or similar arrangement upon the
bankruptey or insolvency of any trade creditor or customer; o (i) litigation, arbitration or other disputes with
Persons who are not Affiliates;

(18) Investments of a Restricted Subsidiary acquired after the Issue Date or of an entity
consolidated, amalgamated or merged with or into a Restricted Subsidiary in a transaction that is not
prohibited by Section 6.9 after the Issue Date to the extent that such Investments were not made in
contemplation of such acquisition, consolidation, amalgamation or merger and were in existence on the date
of such acquisition, consolidation, amalgamation or merger;

(19)  endorsements for collection or deposit in the ordinary course of business:

(20)  Investments relating to any Securitization Subsidiary that, in the good faith determination
of the Borrower Representative, are necessary or advisable to effect any Qualified Securitization Financing:

(21)  any Investment in any Subsidiary of the Borrower Representative or any joint venture in
connection with intercompany cash management arrangements or related activities arising in the ordinary
course of business;

(22)  Investments made in the ordinary course of business in connection with obtaining,
maintaining or rencwing client and customer contracts and loans or advances made to, and guarantees with
respect to obligations of, distributors, suppliers, licensors and licensees in the ordinary course of business;

(23)  Investments in Permitted Joint Ventures and Similar Businesses in an aggregate amount
that taken together with all other Investments made pursuant to this clause (23) that are at that time
outstanding, does not exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower
Representative and the Restricted Subsidiaries as of the most recently ended Test Period as of the date of
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making such Investment and after giving effect thereto, no Default or Event of Default shall have occurred
and be continuing;

(24)  Investments in any Parent Company in amounts and for purposes for which Restricted
Payments to such Parent Company are permitted under Section 6.1; provided that any Investment made as
provided above in lieu of any such Restricted Payment shall reduce availability under the applicable
Restricted Payment basket under Section 6.1;

(25)  Investments consisting of capital expenditurcs, renovations, repairs, ~restorations,
improvements, maintenance, build-outs and construction on or with respect to real property owned, leased or
operated by the Borrower Representative or any Restricted Subsidiary, in each case in the ordinary course of
business or for a bona fide business purpose;

(26)  Investments in the form of deposits, carnest money payments, option payments, letters of
intent and similar preliminary payments in connection with the potential acquisition of real property or other
assets used or useful in a Similar Business, in each case in the ordinary course of business or for a bona fide
business purpose:

(27)  additional unlimited Investments; provided that (1) as of the date of making such
Investment and after giving effect thereto, no Default or Event of Default shall have occurred and be
continuing and (2) after giving effect to such Investment on a pro forma basis, the Debt to EBITDA Ratio
shall not exceed (x) 3.50:1.00 or (y) at the election of the Borrower Representative, if such Investment s in
connection with a Material Acquisition resulting in a Financial Covenant Step-Up pursuant to Section
6.10(b), 4.00:1.00; and

(28)  any Investment in respect of up to 24.9% of the total asset value (as determined in good
faith by the Borrower Representative) of any SCI Vehicle: provided that (1) as of the date of making such
Investment and after giving effect thereto, no Default or Event of Default shall have occurred and be
continuing and (2) after giving effect to such Investment on a pro forma basis, the Debt to EBITDA Ratio
shall not exceed 3.75:1.00.

“Permitted Joint_Venture™ any agreement, contract or other arrangement between the Borrower
Representative or any Restricted Subsidiary and any person that permits one party to share risks or costs, comply with
regulatory requirements or satisfy other business objectives customarily achieved through the conduct of a Similar
Business jointly with third parties.

“Permitted Jurisdiction”: any of (a) the United States of America, any state thercof, the District of Columbia,
or any territory thercof or Canada or any province or territory thereof, o (b) Luxembourg, the Netherlands, Australia,
Ireland, Switzerland, Bermuda, the Cayman Islands, Malta or Singapore.

“Permitted Liens™: with respect to any Person:

(1) pledges or deposits by such Person under workmen’s compensation laws, unemployment
insurance laws or similar legislation, or good faith deposits in connection with bids, tenders, contracts (other
than for the payment of Indebtedness) or leases to which such Person is a party, or deposits to secure public
or statutory obligations of such Person or deposits of cash or U.S. government bonds to secure surety, customs.
or appeal bonds to which such Person is a party, or deposits as security for contested taxes or import duties
or for the payment of rent, or premiums to insurance carriers, in cach case incurred in the ordinary course of
business;

(2)  Liens imposed by law, such as carriers’, warchousemen’s, materialmen’s, landlords’,
workmen’s, suppliers’, repairmen’s and mechanics’ Liens and other similar Liens arising in the ordinary
course of business, in each case for sums not et overdue for a period of more than 30 days or being contested
in good faith by appropriate proceedings or other Liens arising out of judgments or awards against such
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Person with respect to which such Person shall then be proceeding with an appeal or other proceedings for
review:

(3)  Liens for taxes, assessments or other governmental charges or levies not yet overdue for a
period of more than 30 days and for which adequate reserves arc maintained on the books of such Person in
conformity with GAAP or which are being contested in good faith by appropriate proceedings;

(4)  Liens in favor of issuers of performance and surety bonds or bid bonds or with respect to
other regulatory requirements or letters of credit issued pursuant to the request of and for the account of such
Person in the ordinary course of its business:

(5) minor survey exceptions, minor encumbrances, minor title deficiencies, easements,
restrictions, conditions or reservations of, or rights of others for, licenses, rights-of-way, covenants,
encroachments, protrusions, sewers, electric lines, telegraph and telephone lines and other similar purposes,
or zoning, ordinances, building codes, regulations, variances or other restrictions as to the use of real
properties or Liens incidental, to the conduct of the business of such Person or to the ownership of its
properties which were not incurred in connection with Indebtedness and which do not in the aggregate
materially adversely affect the value of said properties or materially impair their use in the operation of the
business of such Person;

(6)  Liens existing on the Closing Date;

() Liens on real property arising under or created by the terms of any ground lease, sublease,
license, usc or occupancy agreement to which the Borrower Representative or any Restricted Subsidiary is a

party;

(8)  Liens on assets or property of or Equity Interests in a Person at the time such Person
becomes a Subsidiary; provided that such Licns are not created or incurred in connection with, or in
contemplation of, such other Person becoming such a Subsidiary: provided, further, that such Liens may not
extend to any other property owned by the Borrower Representative or any Restricted Subsidiary:

©) Liens on assets or property at the time the Borrower Representative or any Restricted

Subsidiary acquired such assets or property, including any acquisition by means of a consolidation,
amalgamation or merger with or into the Borrower Representative or any Restricted Subsidiary: provided
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that the Liens may not extend to any other property owned by the Borrower Representative or any Restricted
Subsidiary:

(10)  Liens sceuring Indebtedness or other obligations of the Borrower Representative or a
Restricted Subsidiary owing to the Borrower Representative or another Restricted Subsidiary permitted to be
incurred in accordance with Section 6.3;

(1)  Liens securing Hedging Obligations and any guarantees thereof permitted to be incurred
pursuant to Section 6.3(b)(10);

(12)  Liens on specific items of inventory or other goods and proceeds of any Person securing
such Person’s obligations in respect of bankers acceptances issued or created for the account of such Person
to facilitate the purchase, shipment or storage of such inventory or other goods;

(13)  licenses, sublicenses, leases and subleases (including of real or personal property and
Intellectual Property rights and other general intangibles) granted to others in the ordinary course of business;

(14)  Liens arising from Uniform Commercial Code financing statement filings (or equivalent
filings) regarding operating leases or consignments entered into by the Borrower Representative or any
Restricted Subsidiary in the ordinary course of business;

(15)  Liens in favor of the Borrower Representative or a Restricted Subsidiary;

(16)  Liens on equipment of the Borrower Representative or any Restricted Subsidiary granted
iin the ordinary course of business to the Borrower Representative’s client at which such equipment is located:

(17)  Liens on Securitization Assets and related assets incurred in connection with a Qualified
Securitization Financing;

(18)  Liens securing Indebtedness permitted to be incurred pursuant to Section 6.3(b)(4) and
obligations secured ratably thereunder; provided that such Liens extend only to the assets and/or Capital
Stock the purchase, lease, improvement, development, construction, remanufacturing, refurbishment,
handling and repositioning or repair of which is financed thereby and any replacements, additions and
accessions thereto and any income or profits thereof; provided, further, that individual financings provided
by a lender may be cross collateralized to other financings provided by such lender or its affiliates;

(19)  Liens to sccure any refinancing, refunding, extension, renewal or replacement (or
successive refinancing, refunding, extensions, renewals or replacements) as a whole, or in part, of any
Indebtedness secured by any Lien referred to in clauses (6), (8), (9), (10). (11), (15), (18), (30) and (37) and
this clause (19) of this definition; provided that (x) such new Lien shall be limited to all or part of the same
property that secured the original Licn (plus improvements on such property), (y) the Indebtedness secured
by such Lien at such time is not increased to any amount greater than the sum of (A) the outstanding principal
amount or, if greater, committed amount of the Indebtedness described under clauses (6), (8), (9), (10), (11),
(15), (18), (30) and (37) and this clause (19) of this definition at the time the original Lien became a Permitted
Lien under this Agreement, and (B) an amount necessary to pay any fees and expenses, including premiums,
underwriting discounts and defeasance costs related to such refinancing, refunding, extension, renewal or
replacement and (z) the new Lien has no greater priority and the holders of the Indebtedness secured by such
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Lien have no greater intercreditor rights relative to the Obligations and the Lenders than the original Liens
and the related Indebtedness:

(20)  other Liens securing obligations the principal amount of which at any one time outstanding
does not exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative
and the Restricted Subsidiaries as of the most recently ended Test Period;

(1) Liens securing judgments, attachments or awards for the payment of money not
constituting an Event of Default under Section 7.1(a)(5) so long as (i) such judgment is being contested in
good faith and any appropriate legal proceedings that may have been duly initiated for the review of such
judgment have not been finally terminated or the period within which such proceedings may be initiated has
not expired or (ii) such Liens are supported by an indemnity by a third party with an Investment Grade Rating;

(22)  Liens in favor of customs and revenue authorities arising as a matter of law to secure
payment of customs duties in connection with the importation of goods in the ordinary course of business;

(23)  Liens (i) of a collection bank arising under Section 4-210 of the Uniform Commercial
Code, or any comparable or successor provision, on items in the course of collection, (i) attaching to
commodity trading accounts or other commodity brokerage accounts incurred in the ordinary course of
business, and (iii) in favor of banking institutions arising as a matter of law encumbering deposits (including
the right of set-off) and which are within the general parameters customary in the banking industry;

(24)  Liens encumbering reasonable customary initial deposits and margin deposits and similar
Liens attaching to commodity trading accounts or other brokerage accounts incurred in the ordinary course
of business and not for speculative purposes;

(25)  Liens that are contractual rights of set-off (i) relating to the establishment of depository
relations with banks not given in connection with the issuance of Indebtedness, (ii) relating to pooled deposit
or sweep accounts of the Borrower Representative or any of its Restricted Subsidiarics to permit satisfaction
of overdraft or similar obligations incurred in the ordinary course of business of the Borrower Representative
and its Restricted Subsidiaries or (iii) relating to purchase orders and other agreements entered into with
customers of the Borrower Representative or any of its Restricted Subsidiaries in the ordinary course of
busines

(26)  Liens arising out of conditional sale, title retention, consignment or similar arrangements
for the sale or purchase of goods entered into by the Borrower Representative or any Restricted Subsidiary
in the ordinary course of business;

27 Liens on Equity Interests of Unrestricted Subsidiaries;

(28)  Liens placed on the Capital Stock of any non-Wholly-Owned Subsidiary or joint venture
in the form of a transfer restriction, purchase option, call or similar right of a third party joint venture partner;

(29)  Liens sccuring Indebtedness permitied to be incurred pursuant to Section 6.3(b)(18);
provided that such Liens extend only to the assets or Equity Interests of such joint venture;

(30) (i) leases of aircraft, engines, spare parts or similar asscts of the Borrower Representative
or any Restricted Subsidiary granted by such person, in each case entered into in the ordinary course of the
Borrower Representative o its Restricted Subsidiaries’ business, (ii) “Permitted Liens” or similar terms
under any lease or (iii) any Lien which the lessee under any lease is required to remove;

(31)  bankers’ Liens, rights of setoff and other similar Liens existing solely with respect o cash
and Cash Equivalents on deposit in one or more accounts maintained by the Borrower Representative or its
Restricted Subsidiaries, in each case granted in the ordinary course of business in favor of the bank or banks
with which such accounts are maintained, securing amounts owing to such bank with respect to cash
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management and operating account arrangements, including those involving pooled accounts and netting
arrangements; provided that, unless such Liens are non-consensual and arise by operation of law, in no case
shall any such Liens secure (either directly or indirectly) the repayment of any Indebtedness:

(32)  Liens on property or assets under construction, renovation, restoration, repair,
improvement, development or maintenance activities (and related rights) in favor of a contractor or developer
arising from progress or partial payments by a third party relating to such property or assets, including Liens
arising under or in connection with construction financing permitted under Section 6.3(b)4) and (24):

(33)  any reservations, limitations, provisos or conditions, if any, expressed in any grants from
any governmental or similar authority;

(34)  specific marine mortgages and maritime liens or foreign equivalents on property or assets
of the Borrower Representative or any Guarantor;

(35)  Liens securing Indebtedness permitted to be incurred pursuant to Section 6.3(b)(17);

(36) Liens on Collateral securing Indebtedness permitted to be incurred pursuant to Section
6.3(b)(29):

37 Liens securing Indebtedness permitted to be incurred pursuant to Section 6.3(b)(25):

(38)  Liens sccuring Indebtedness of any Restricted Subsidiary that is not a Guarantor permitted
to be incurred pursuant to Section 6.3;

(40)  Liens securing the Obligations;

(41)  Liens, encumbrances, exceptions, restrictions and other title matters affecting fee-owned
or leasehold real property of the Borrower Representative or any Restricted Subsidiary that are set forth as
exceptions in the title insurance policies delivered to the Administrative Agent pursuant to Section 5.15; and

(42)  Liens on insurance proceeds and condemnation awards arising from or related to real
property of the Borrower Representative or any Restricted Subsidiary, to the extent such proceeds or awards
are required to be applied to restoration or repair of such real property or to prepayment of Indebtedness
secured by such real property.

For purposes of determining compliance with this definition, (A) Permitted Liens need not be incurred solely
by reference to one category of Permitted Liens described in this definition but are permitted to be incurred in part
under any combination thereof and (B) in the event that a Lien (or any portion thereof) meets the criteria of one or
more of the categories of Permitted Liens described in this definition, the Borrower Representative may, in its sole
discretion, classify or reclassify such item of Permitted Liens (or any portion thereof) in any manner that complies
with this definition and the Borrower Representative may divide and classify a Lien in more than one of the types of
Permitted Liens in one of the above clauses of this definition.

“Person”: any individual, corporation, limited liability company, unlimited liability company, partnership,
exempted limited partnership, exempted company, joint venture, association, joint stock company, trust,

unincorporated organization, government or any agency or political subdivision thereof or any other entity.

“Platform™: as defined in Section 5.2 hereto.

“Pledged Equity™ with respect to each Grantor, the shares of Capital Stock of any other Person in which
such Grantor has granted a security interest to the Administrative Agent, for the benefit of the Secured Parties, pursuant
to the applicable Security Document, together with any other shares, stock or partnership unit certificates, options or
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rights of any nature whatsoever in respect of such Capital Stock that may be issued or granted to, or held by, such
Grantor.

“PPSA™: the Personal Property Security Act or such other legislation in effect from time to time in the
applicable Canadian jurisdiction (other than Québec) for purposes of the provisions hereof or of the other applicable
Loan Documents relating to attachment, perfection, effect of perfection or non-perfection or priority of the
Administrative Agent’s security interest in any Collateral.

“Prime Rate™: the rate of interest last quoted by The Wall Street Journal as the “Prime Rate” in the U.S. or,
if The Wall Street Journal ceases to quote such rate, the highest per annum interest rate published by the Federal
Reserve Board in Federal Reserve Statistical Release H.15 (519) (Selected Interest Rates) as the “bank prime loan™
rate or, if such rate is no longer quoted therein, any similar rate quoted therein (as determined by the Administrative
Agent) or any similar release by the Federal Reserve Board (as determined by the Administrative Agent). Each change
in the Prime Rate shall be effective from and including the date such change is publicly announced or quoted as being
effective.
“Principal Office™ the Administrative Agent’s “Principal Office” as separately provided to the Borrower
Representative and the Lenders, or such other office or office of a third party or sub-agent, as appropriate, as the
Administrative Agent may from time to time designate in writing to the Borrower Representative and cach Lender.

“Private Side Information™: as defined in Section 5.2 hereto.

“Pro Rata Share™ at any time, with respect to any Lender, the percentage of the Aggregate Commitment
represented by such Lender’s Commitment at such time. If all the Commitments have terminated or expired, the Pro

8-




image125.jpeg
Rata Shares shall be determined based upon the Commitments most recently in effect, giving effect to any assignments
of Loans and LC Exposures that occur after such termination or expiration.

“Property”™: any right or interest in or to property of any kind whatsoever, whether real or immovable,
personal or moveable or mixed and whether tangible or intangible, corporeal or incorporeal, including Equity Interests.

“PTE™: a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such
exemption may be amended from time to time,

“Public Lenders™ Lenders that do not wish to receive Non-Public Information with respect to the Borrower
Representative and its Subsidiaries or their securities.

“QFC™: as defined in Section 9.22(b) hereto.

“QFC Credit Support™ as defined in Section 9.22 hereto.

“Qualifying Jurisdiction™:

() a member state of the European Communities other than Ireland;

2) a jurisdiction with which Ireland has entered into a Tax Treaty that has the force of law
pursuant to Section 826(1) of the TCA; or

(3)  ajurisdiction with which Ireland has entered into a Tax Treaty where that treaty will (on
completion of necessary procedures) have the force of law pursuant to section 826(1) TCA.

“Qualifying Lender

a Lender which is beneficially entitled to the interest payable to that Lender in respect of an advance under a
Loan Document to an Irish Borrower and is:

(1) abank within the meaning of section 246(1) TCA, which is carrying on a bona fide banking
business in Ireland (for the purposes of section 246(3) TCA):

(2)  abody corporate which is, by virtuc of the law of a Qualifying Jurisdiction, resident for the
purposes of tax in the Qualifying Jurisdiction where that Qualifying Jurisdiction imposes a tax that generally
applies 1o interest receivable in that Qualifying Jurisdiction or where that Qualifying Jurisdiction provides
for a remittance basis of taxation and interest payable under a Loan Document is payable into an account
located in that Qualifying Jurisdiction except where interest payable to that body corporate in respect of an
advance under any Loan Document is paid in connection with a trade or business which s carried on in
Ircland by that body corporate through a branch or agency:

3) a body corporate where interest payable under a Loan Document is (i) is exempted from
the charge to Irish income tax under a Tax Treaty in force between Ireland and the country in which the
Lender is resident for tax purposes; or (if) would be exempted from the charge to Irish income tax under a
Tax Treaty signed between Ireland and the country in which the Lender is resident for tax purposes if such
Tax Treaty had the force of law by virtue of section 826(1) TCA, except where interest payable to that body
corporate in respect of an advance under any Loan Document is paid in connection with a trade or business
which is carried on in Ireland by that body corporate through a branch or agency;

(4)  abody corporate which advances money in the ordinary course of a trade which includes
the lending of money and whose Facility Office is located in Ireland where the interest on the advance under
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this Agreement s taken into account in computing the trading income of such body corporate and such body
corporate has complied with the notification requirements under section 246(5) TCA:

() aqualifying company (within the meaning of section 110 TCA);

(6)  an investment undertaking (within the meaning of section 739B TCA):
(1) anexempt approved scheme within the meaning of section 774 TCA;
(8)  which is a corporation that is incorporated under the laws of the United States, any state

thereof or the District of Columbia and is taxed in the United States on its worldwide income: provided that
the interest paid under a Loan Document is not paid to the U.S. corporation in connection with a trade or
business which is carried on by the U.S. corporation through an Irish branch or agency;

©) which is a limited liability company under the laws of the United States, any state thereof
or the District of Columbia (“LLC”), where the ultimate recipients of the interest payable to that LLC satisfy
the requirements set out in paragraph (2), (3) or (8) above and the business conducted through the LLC is so
structured for non-tax commercial reasons and not for tax avoidance purposes; provided that the interest paid
under a Loan Document to the LLC or the ultimate recipients of the interest is not paid to the LLC (or the
ultimate recipients of the interest) in connection with a trade or business which is carried on by the LLC (or
the ultimate recipients of the interest) through an Irish branch or agency; or

(10)  a Treaty Lender.
“Qualified Proceeds™: assets that are used or useful in. or Capital Stock of any Person engaged in, a Similar

Business; provided that the Fair Market Value of any such assets or Capital Stock shall be determined by the Borrower
Representative in good faith.

“Qualified Securitization Financing™ any Securitization Financing of a Securitization Subsidiary, the
financing terms, covenants, termination events and other provisions of which, including any Standard Securitization
Undertakings, shall be market terms.

“Rating Agencies™: Fitch, Moody’s and S&P or if any of Fitch, Moody’s or S&P or all three shall not make
a rating on the Notes publicly available, one or more nationally recognized statistical rating organizations within the
meaning of Rule 3(a)(62) under the Exchange Act, as the case may be, selected by the Borrower Representative which
shall be substituted for any of Fitch, Moody’s or S&P or all three, as the case may be

“Recipient™: (a) the Administrative Agent, (b) any Lender, (c) any Issuing Bank or (d) any Arranger, as
applicable.

“Reference Time”: with respect to any setting of the then-current Benchmark means (1) if such Benchmark
is the Term SOFR Rate, 5:00 a.m. (Chicago time) on the day that is two U.S. Government Securities Business Days
preceding the date of such setting, (2) if such Benchmark is EURIBOR Rate, 11:00 a.m. (Brussels time) two TARGET
Days preceding the date of such setting, (3) if the RFR for such Benchmark is Daily Simple SOFR, then four Business
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Days prior to such setting or (4) if such Benchmark is none of the Term SOFR Rate, EURIBOR Rate or Daily Simple
SOFR, the time determined by the Administrative Agent in its reasonable discretion.

Refinancing Indebtedness™ as defined in Section 6.3(b)(14) hercto.

“Refunding Capital Stock™: as defined in Section 6.1(b)(18) hereto.

Register™: as defined in Section 2.4(b) hereto.

Regulation D™ Regulation D of the Board as in effect from time to time.

Regulation T": Regulation T of the Board as in effect from time to time.

Regulation U™ Regulation U of the Board as in effect from time to time.

“Regulation X”; Regulation X of the Board as in cffect from time (o time.

“Related Business Assets™ assets (other than cash or Cash Equivalents) used or useful in a Similar Business;
provided that any assets received by the Borrower Representative or a Restricted Subsidiary in exchange for assets
transferred by the Borrower Representative or a Restricted Subsidiary shall not be deemed to be Related Business
Asses if they consist of sccuritics of a Person, unless upon receipt of the securities of such Person, such Person would
become a Restricted Subsidiary.

“Related Fund”: with respect to any Lender, any fund that (x) invests in commercial loans and (y) is managed
or advised by the same investment advisor as such Lender, by such Lender or an affiliate of such Lender.

“Related Parties™ with respect to any Person, such Person’s Affiliates and the partners, directors, officers,
employees, agents, trustees and advisors of such Person and of such Person’s Affiliates.

“Release™ any spilling, leaking, scepage, pumping, pouring, emitting, emptying, discharging, injecting,
escaping, leaching, dumping, disposing, depositing, dispersing, emanating or migrating of any Hazardous Material in,
into, onto or through the Environment, or from, into or through any structure or facility.

“Relevant_Governmental Body” (i) with respect to a Benchmark Replacement in respect of Loans
denominated in Dollars, the Board and/or NYFRB, or a committee officially endorsed or convened by the Board
and/or the NYFRB or any successor thereto, (ii) with respect to a Benchmark Replacement in respect of Loans
denominated in Euros, the European Central Bank, or a committee officially endorsed or convened by the European
Central Bank or, in each case, any successor thereto and (iii) with respect to a Benchmark Replacement in respect of
Loans denominated in any other currency, (a) the central bank for the currency in which such Benchmark Replacement
is denominated or any central bank or other supervisor which is responsible for supervising either (1) such Benchmark
Replacement or (2) the administrator of such Benchmark Replacement or (b) any working group or committee
officially endorsed or convened by (1) the central bank for the currency in which such Benchmark Replacement is
denominated, (2) any central bank or other supervisor that is responsible for supervising either (A) such Benchmark
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Replacement or (B) the administrator of such Benchmark Replacement, (3) a group of those central banks or other
supervisors or (4) the Financial Stability Board or any part thereof.

“Relevant Rate™ (i) with respect to any Term Benchmark Borrowing, the Term SOFR Rate, (ii) with respect
to any Term Benchmark Borrowing denominated in Euros, the EURIBOR Rate or (i) with respect to any RFR
Borrowing denominated in Dollars, the applicable Daily Simple RFR, as applicable.

“Relevant Sereen Rate”: (i) with respect to any Term Benchmark Borrowing denominated in Dollars, the
Term SOFR Reference Rate or (i) with respect to any Term Benchmark Borrowing denominated in Euros, the
EURIBOR Sercen Rate, as applicable.

“Replacement Lender™: as defined in Section 2.19 hereto.

“Reportable Event™: any of the cvents sct forth in Section 4043(c) of ERISA, other than those events as to
which the notice requirement is waived.

“Required Lenders™ one or more Lenders having Revolving Exposures and unused Commitments
representing more than 50% of the sum of the Aggregate Revolving Exposure and unused Commitments at such time.

“Requirements of Law™: as to any Person, the certificate of incorporation and bylaws or other organizational
or governing documents of such Person, and any Law applicable to or binding upon such Person or any of its Property
or to which such Person or any of its Property is subject.

“Resolution Authority™: an EEA Resolution Authority or, with respect to any UK Financial Institution, a
UK Resolution Authority.

“Responsible Officer”: with respect to any Loan Party, the chief exccutive officer, president, chief financial
officer, vice president, treasurer, assistant treasurer, controller, secretary, assistant secretary, board member, director
or manager of such Loan Party or of any general partner thereof, or any other authorized officer or signatory of such
Loan Party reasonably acceptable to the Administrative Agent.

“Restricted Investment™: an Investment other than a Permitted Investment.

Restricted Payments™: as defined in Section 6.1(a) hereto.
“Restricted Subsidiary™: at any time, any direct or indirect Subsidiary of the Borrower Represcntative
(including any Foreign Subsidiary) that is not then an Unrestricted Subsidiary: provided that upon the occurrence of
an Unrestricted Subsidiary ceasing to be an Unrestricted Subsidiary, such Subsidiary shall be included in the definition
of “Restricted Subsidiary.”

Retired Capital Stock”™: as defined in Section 6.1(b)(18) hereto.

“Reuters™ as applicable, Thomson Reuters Corp.. Refinitiv, or any successor thereto.

“Revaluation Date” shall mean (a) with respect to any Loan denominated in any Aliernative Currency, cach
of the following: (i) the date of the Borrowing of such Loan and (ii) (A) with respect to any Term Benchmark Loan,
each date of a conversion into or continuation of such Loan pursuant to the terms of this Agreement and (B) with
respect to any RFR Loan, each date that is on the numerically corresponding day in each calendar month that is one
month after the Borrowing of such Loan (or, if there is no such numerically corresponding day in such month, then
the last day of such month); (b) with respect to any Letter of Credit denominated in an Alternative Currency, each of
the following: (i) the date on which such Letter of Credit is issued, (i) the first Business Day of each calendar month
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and (iii) the date of any amendment of such Letter of Credit that has the effect of increasing the face amount thereof;
and (c) any additional date as the Administrative Agent may determine at any time when an Event of Default exists.

Revolving Availability Period™ the period from and including the date hereof to but excluding the earlier
of the Maturity Date and the date of termination of the Commitments.

Revolving Exposure™ with respect to any Lender at any time, the sum of () the outstanding principal
amount of such Lender’s Loans and (b) such Lender's LC Exposure.

“Revolving Loan Facility™:

as defined in the recitals hercto.

“RER”: for any RFR Loan denominated in Dollars, Daily Simple SOFR.

“RER Borrowing™: as to any Borrowing, the RFR Loans comprising such Borrowing.

“RER Business Day”: for any Loan denominated in Dollars, a U.S. Government Securities Business Day.
“RER Loan” a Loan that bears interest at a rate based on the Daily Simple RFR.

“RPMRR: the Register of personal and movable real rights maintained under the laws of the Province of
Québec

“S&P": S&P Global Ratings, a division of S&P Global Inc., or any of its successors or assigns that is a
nationally recognized statistical rating organization within the meaning of Rule 3(a)(62) under the Exchange Act.

“Sanctions™: as defined in Section 3.22(c) hereto.

“SCI Vehicle”: an Unconsolidated Affiliate formed or sponsored by any Loan Party or Restricted Subsidiary
to engage in a Similar Business or any other activity that would not be prohibited by this Agreement if performed by
any Loan Party or Restricted Subsidiary; provided that the Loan Parties do not directly or indircetly own morc than
24.9% of the Equity Interests issued by such Unconsolidated Affiliate.

“SEC’
Authority).

the Securities and Exchange Commission (or successors thereto or an analogous Governmental

Secured Cash Management Agreements™: each Cash Management Agreement that s (i) entered into by and
between any Borrower or any Guarantor and any Lender Counterparty and (ii) designated as a Secured Cash
Management Agreement by the Borrower Representative in a written notice delivered to the Administrative Agent;
provided that no such designation is required for Cash Management Agreements with the Administrative Agent.

“Secured Debt to EBITDA Ratio™: as of any date of determination, the ratio of (x) Indebtedness of the
Borrower Representative and the Restricted Subsidiaries that is secured by a Lien on any of the Collateral, net of
unrestricted Cash Equivalents as of the most recently ended Test Period, to (y) EBITDA of the Borrower
Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period,
in cach case, on a consolidated basis as reflected on the financial statements of the Borrower Representative prepared
in accordance with GAAP, in cach case, with such pro forma adjustments as are appropriate and consistent with the
pro forma adjustment provisions set forth in the definition of “Fixed Charge Coverage Ratio.”

“Secured Hedge Agreements™ each Hedge Agreement permitied under Section 6.3 that is (i) entered into
by and between any Borrower or any Guarantor and any Lender Counterparty and (ii) designated as a Secured Hedge
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Agreement by the Borrower Representative in a written notice delivered to the Administrative Agent; provided that
10 such designation is required for Hedge Agreements with the Administrative Agent.

“Secured Indebtedness™: any Indebtedne:

secured by a Lien.

“Secured Parties”™ a collective reference to the Administrative Agent, the Lenders, the Issuing Banks and
the Lender Counterparties.

“Securiti as defined in the UCC.

Account

“Securities Act™ the Securities Act of 1933, as amended, and the rules and regulations of the SEC
promulgated thereunder.

“Securitization Assets”: the accounts receivable, lease, royalty or other revenue streams and other rights to
payment and all related assets (including contract rights, books and records, all collateral securing any and all the
foregoing, all contracts and all guarantees or other obligations in respect of any and all the foregoing and other assets
that are customarily transferred or in respect of which security interests are customarily granted in connection with
asset securitization transactions involving any and all the foregoing) and the proceeds thereof in cach case pursuant to
a Securitization Financing.

“Securitization Fees™: distributions or payments made directly or by means of discounts with respect to any
Securitization Asset or participation interest therein issued or sold in connection with, and other fees paid to a Person
that is not a Restricted Subsidiary in connection with, any Qualified Securitization Financing,

“Securitization Financing™ one or more transactions or series of transactions that may be entered into by the
Borrower Representative and/or any Restricted Subsidiary pursuant to which the Borrower Representative or any
Restricted Subsidiary may sell, convey or otherwise transfer Securitization Assets to (a) a Securitization Subsidiary
(in the case of a transfer by the Borrower Representative or any of the Restricted Subsidiaries that are not Securitization
Subsidiaries) or (b) any other Person (in the case of a transfer by a Securitization Subsidiary), or may grant a security
interest in any Securitization Assets of the Borrower Representative or any Restricted Subsidiary.

Securitization Subsidiary™: a Restricted Subsidiary (or another Person formed for the purposes of engaging
in a Qualified Securitization Financing in which the Borrower Representative or any Restricted Subsidiary makes an
Investment and to which the Borrower Representative or any Restricted Subsidiary transfers Securitization Assets and
related assets) that engages in no activities other than in connection with the financing of Securitization Assets of the
Borrower Representative or a Restricted Subsidiary, all proceeds thereof and all rights (contingent and other),
collateral and other assets relating thereto, and any business or activities incidental or related to such business, and
which is designated by the Borrower Representative or such other Person (as provided below) as a Securitization
Subsidiary and (a) no portion of the Indebtedness or any other obligations (contingent or otherwise) of which (i) is
guaranteed by the Borrower Representative or any Restricted Subsidiary, other than another Securitization Subsidiary
(excluding guarantees of obligations pursuant to Standard Securitization Undertakings), (ii) is recourse to or obligates
the Borrower Representative or any Restricted Subsidiary, other than another Securitization Subsidiary, in any way
other than pursuant to Standard Securitization Undertakings or (iii) subjects any property or asset of the Borrower
Representative or any Restricted Subsidiary, other than another Sceuritization Subsidiary, directly o indirectly,
contingently or otherwise, to the satisfaction thereof, other than pursuant to Standard Securitization Undertakings and
(b) to which none of the Borrower Representative or any other Restricted Subsidiary, other than another Securitization
Subsidiary, has any obligation to maintain or preserve such entity’s financial condition or cause such entity to achieve
certain levels of operating results. Any such designation by the Borrower Representative or such other Person shall
be evidenced by a resolution of the Borrower Representative or such other Person giving effect to such designation.

“Security Agreement: the security agreement, dated as of the Closing Date, by the Grantors in favor of the
Administrative Agent.

“Security Documents”™: collectively, the Sccurity Agreement, the Share Charges, any joinders related to the
foregoing, the Canadian Security Documents, the Cayman Security Documents, the Irish Security Agreement, the
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Mortgages, any Equal Priority Intercreditor Agreement, any Junior Priority Intercreditor Agreement and all other
security documents now or hereafter delivered to the Administrative Agent granting (or purporting to grant) a Lien on
any Property of any Person to secure (in favor of the Administrative Agent) the Obligations, including any such
security documents delivered to the Administrative Agent pursuant to Sections 5.10 and 5.11

“Series C Preferred Shares™: the Borrower Representative’s 8.25% Fixed-Rate Reset Series C Cumulative
Perpetual Redeemable Preferred Shares outstanding as of the Closing Date.

“Series D Preferred Shares™: the Borrower Representative’s 9.50% Fixed-Rate Reset Series D Cumulative
Perpetual Redeemable Preferred Shares outstanding as of the Closing Date.

“Share Charges™ the share charges dated as of the Closing Date, made by certain Loan Parties in favor of
the Administrative Agent for the benefit of the Secured Parties and governed by the laws of Bermuda.

Significant Subsidiary™: any Restricted Subsidiary that would be a “significant subsidiary” as defined in
Atticle I, Rule 1-02 of Regulation S-X, promulgated pursuant to the Securities Act, as such regulation is in effect on
the Issue Date.

milar Business™ any business conducted or proposed to be conducted by the Borrower Representative
and its Restricted Subsidiaries on the Closing Date (including the acquisition, ownership, maintenance, repair,
refurbishment, exchange, lease, management, and sale of aircraft engines, components, airframes, and related parts
and equipment, together with the provision of asset management and advisory services with respect to aviation assets
owned through any SCI Vehicle or third-party investment vehicles or partnerships, and the remanufacture, conversion,
and sale of aircraft engines for stationary power generation applications, together with related maintenance and service
support), o any business that is similar, reasonably related, incidental, complementary or ancillary thereto (including
any business related to the ownership, management, leasing, development, improvement or operation of real property
used or useful in, or in support of, the business of the Borrower Representative or any of its Restricted Subsidiaries).

“SOFR™: a rate equal to the secured overnight financing rate as administered by the SOFR Administrator.

“SOFR Administrator™: the NYFRB (or a successor administrator of the secured overnight financing rate).
" the NYFRB’s website, currently at http://www.newyorkfed.org, or any
successor source for the secured overnight financing rate identified as such by the SOFR Administrator from time to
time.

“SOFR Determination Date™: has the meaning specified in the definition of “Daily Simple SOFR™.

“SOFR Rate Day™: has the meaning specified in the definition of “Daily Simple SOFR™.

 with respect to any Person on any date of determination, that on such date (a) the fair value of
the property of such Person is greater than the total amount of liabilities, including contingent liabilities, of such
Person, (b) the present fair salable value of the assets of such Person is not less than the amount that will be required
to pay the probable liability of such Person on its debts as they become absolute and matured, (c) such Person does
not intend to, and does not believe that it will, incur debts or liabilities beyond such Person’s ability to pay such debts
and liabilities as they mature, (d) such Person is not engaged in business or a transaction, and is not about to engage
in business or a transaction, for which such Person’s property would constitute an unreasonably small capital, and (¢)
such Person is able to pay its debts and liabilities, contingent obligations and other commitments as they mature in the
ordinary course of business. The amount of contingent liabilities at any time shall be computed as the amount that, in
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the light of all the facts and circumstances existing at such time, represents the amount that can reasonably be expected
to become an actual or matured liability.

“SPC”: as defined in Section 9.6(g) hereto.

“Standard Securitization Undertakings™: representations, warranties, covenants and indemnities entered into
by the Borrower Representative or any Restricted Subsidiary that are customary for a seller or servicer of assets in a
Securitization Financing.
“Statutory Reserve Rate™: a fraction (expressed as a decimal), the numerator of which is the number one and
the denominator of which is the number one minus the aggregate of the maximum reserve percentage (including any
marginal, special, emergency or supplemental reserves) expressed as a decimal established by the Board to which the
Administrative Agent is subject with respect to the Adjusted EURIBOR Rate, for eurocurrency funding (currently
referred to as “Eurocurrency Liabilities” in Regulation D of the Board). Such reserve percentage shall include those
imposed pursuant to such Regulation D. Term Benchmark Loans shall be deemed to constitute curocurrency funding
and to be subject to such reserve requirements without benefit of or credit for proration, exemptions or offsets that
may be available from time to time to any Lender under such Regulation D or any comparable regulation. The
Statutory Reserve Rate shall be adjusted automatically on and as of the effective date of any change in any reserve
percentage.

“Subordinated Indebtedness™: (a) with respect to any Borrower, any Indebtedness of such Borrower which
is by its terms subordinated in right of payment to the Obligations, and (b) with respect to any Guarantor, any
Indebtedness of such Guarantor which is by its terms subordinated in right of payment to the Guarantee of such
Guarantor.

“Subsidiary™: with respect to any Person:

(1) any corporation, association, or other business entity (other than a partnership, joint
venture, limited liability company or similar entity) of which more than 50.0% of the total voting power of
shares of Capital Stock entitled (without regard to the occurrence of any contingency) to vote in the election
of directors, managers or trustees thereof is at the time of determination owned or controlled, directly or
indirectly, by such Person or one or more of the other Subsidiaries of that Person or a combination thereof}
and

(2)  any partnership, joint venture, limited liability company or similar entity of which
(x)  more than 50.0% of the capital accounts, distribution rights, total equity and

voting interests or general partnership o limited partnership interests, as applicable, are owned or
controlled, directly or indirectly, by such Person or one or more of the other Subsidiaries of that
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Person or a combination thereof whether in the form of membership, general, special or limited
partnership or otherwise, and

() such Person or any Restricted Subsidiary of such Person is a controlling general
partner or otherwise controls such entity.

Unless otherwise specified, all references herein to a “Subsidiary™ or to “Subsidiaries™ shall refer to
a Subsidiary or Subsidiaries of the Borrower Representative.

“Successor Company™: as defined in Section 6.9(a)(1) hereto.
“Successor Person™: as defined in Section 6.9(b)(1)(A) hereto.
“Supported QFC™: as defined in Section 9.22 hereto.

“Swap Obligations™ as defined in the definition of “Excluded Swap Obligations.”

“Syndication Agents™: JPMorgan Chase Bank, N.A., BNP Paribas, Citibank, N.A., Morgan Stanley Senior
Funding, Inc., MUFG Bank, Ltd., PNC Capital Markets LLC and Royal Bank of Canada, in their capacities as
syndication agents under this Agreement.

“T2": the real time gross settlement system operated by the Eurosystem, or any successor system.

“TARGET Day”: any day on which T2 (or, if such payment system ceases to be operative, such other

payment system, if any, determined by the Administrative Agent to be a suitable replacement) is open for the
settlement of payments in Euro.

“Taxes™: all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup
withholding), assessments, fees or other charges imposed by any Governmental Authority, including any interest,
additions to tax or penalties applicable thereto.

“Tax Deduction” a deduction or withholding for or on account of any Tax imposed by Ireland from a
payment under a Loan Document, other than a FATCA deduction.

“Tax Treaty™ a double taxation treaty into which Ireland has entered which contains an article dealing with
interest or income from debt claims.

“TCA”: the Taxes Consolidation Act 1997 of Ireland.
“Term Benchmark”™: when used in reference to any Loan or Borrowing, refers to whether such Loan, or the
Loans comprising such Borrowing, are bearing interest at a rate determined by reference to the Term SOFR Rate or

the Adjusted EURIBOR Rate.

“Term Benchmark Loan™: a Loan bearing interest at a rate determined by reference to the Term SOFR Rate
or the Adjusted EURIBOR Rate.

“Term SOFR Reference Rate”: for any day and time (such day, the “Term SOFR Determination Day”), with
respect to any Term Benchmark Borrowing denominated in Dollars and for any tenor comparable to the applicable
Interest Period, the rate per annum determined by the Administrative Agent as the forward-looking term rate based on
SOFR. If by 5:00 pm (New York City time) on such Term SOFR Determination Day, the “Term SOFR Reference
Rate” for the applicable tenor has not been published by the CME Term SOFR Administrator and a Benchmark
Replacement Date with respect to the Term SOFR Rate has not occurred, then the Term SOFR Reference Rate for
such Term SOFR Determination Day will be the Term SOFR Reference Rate as published in respect of the first
preceding U.S. Government Securities Business Day for which such Term SOFR Reference Rate was published by
the CME Term SOFR Administrator, so long as such first preceding Business Day is not more than five (5) Business
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Days prior to such Term SOFR Determination Day. If the Term SOFR Reference Rate would be less than the Floor,
then the Term SOFR Reference Rate will be deemed to be the Floor for the purposes of this Agreement and the other
Loan Documents.

“Term SOFR Determination Day™: has the meaning assigned to it under the definition of Term SOFR
Reference Rate.

“Term SOFR Rate™: with respect to any Term Benchmark Borrowing denominated in Dollars and for any
tenor comparable to the applicable Interest Period, the Term SOFR Reference Rate at approximately 5:00 a.m.,
Chicago time, two U.S. Government Securities Business Days prior to the commencement of such tenor comparable
to the applicable Interest Period, as such rate is published by the CME Term SOFR Administrator. If the Term SOFR
Rate would be less than the Floor, then the Term SOFR Rate will be deemed to be the Floor for the purposes of this
Agreement and the other Loan Documents.

“Terminated Lender™: as defined in Section 2.19 hereto.

“Termination Conditions™: collectively, (a) the payment in full in cash of the Obligations (other than (i)
Unasserted Contingent Obligations and (ii) Obligations owing to Lender Counterparties under any Secured Hedge
Agreements or Secured Cash Management Agreements that are not then duc and payable), (b) the expiration or
termination of the Commitments and (c) the expiration or termination of all Letters of Credit (except those that have
been cash collateralized or backstopped, in each case, in a manner reasonably satisfactory to each applicable Issuing

Bank).

“Test Period”: at any time, the last day of the then most recently ended fiscal quarter or fiscal year of the
Borrower Representative with respect to which financial statements have been delivered pursuant to Section 5.1(a) or
5.1(b) of this Agreement (or, prior to the first delivery hereunder, of the Third Amended and Restated Credit
Agreement).

“Third Amended and Restated Credit Agreement™: the Third Amended and Restated Credit Agreement, dated
as of May 23, 2024 (as amended, supplemented or otherwise modified prior to the date hercof), among the Borrower
Representative, each lender from time to time party thereto and JPMorgan Chase Bank, N.A., as administrative agent.

“Title Company” as defined in Section 5.10(b)i) hereto
“Title Policy” as defined in Section 5.10(b)(ii) hereto
“Transferee”: as defined in Section 9.14 hercto.

“Treaty Lender™ a Lender which:

(1) istreated as a resident of a Treaty State for the purposes of the Tax Treaty; and

(2)  does not carry on a business in Ireland through a permanent establishment with which that
Lender’s participation in the Loan Documents is effectively connected: and

(3) fulfils all conditions of the Tax Treaty (other than conditions which relate specifically to
the business or nature of the person making the payment) which must be fulfilled for residents of that Treaty
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State to be paid interest without the deduction of Tax (assuming the completion of any necessary procedural
formalities),

provided that a Lender shall not be a Treaty Lender if it falls within paragraph (2), (3), (8) or (9) of the
definition of Qualifying Lender.

‘Treaty State™ a jurisdiction having a Tax Treaty with Ireland which has the force of law.

“Trustee”: U.S. Bank National Association (or U.S. Bank Trust Company, National Association), as trustee
under each Indenture, until a successor replaces it in accordance with the applicable provisions of such Indenture and
thereafter means the successor serving under such Indenture.

“Type™ a Base Rate Loan, a Term Benchmark Loan or a RFR Loan.

“UK Financial Institution™: any BRRD Undertaking (as such term is defined under the PRA Rulebook (as
amended form time to time) promulgated by the United Kingdom Prudential Regulation Authority) or any person
subject to IFPRU 11.6 of the FCA Handbook (as amended from time to time) promulgated by the United Kingdom
Financial Conduct Authority, which includes certain credit institutions and investment firms, and certain affiliates of
such credit institutions or investment firms.

“UK_Resolution Authority”: the Bank of England or any other public administrative authority having
responsibility for the resolution of any UK Financial Institution.

“Unadjusted Benchmark Replacement™  the Benchmark Replacement excluding the Benchmark
Replacement Adjustment; provided that, if the Unadjusted Benchmark Replacement as so determined would be less
than zero, the Unadjusted Benchmark Replacement will be deemed to be zero for the purposes of this Agreement.

“Unasserted _Contingent Obligations™ at any time, Obligations for taxes, costs, indemnifications,
reimbursements, damages and other liabilities (excluding Obligations in respect of the principal of, and interest and
premium (if any) on, any Obligation) in respect of which no assertion of liability and no claim or demand for payment
has been made (and, in the case of Obligations for indemnification, no notice for indemnification has been issued by
the indemnitee at such time).

“Unconsolidated Affiliate™ any Person in which the Borrower Representative directly or indirectly holds
Equity Interests but which is not consolidated under GAAP with the Borrower Representative on the consolidated
financial statements of the Borrower Representative.

“Uniform_Commercial Code” or “UCC”: the uniform commercial code (or any similar equivalent
jurisdiction) as in effect in any applicable jurisdiction from time to time.

‘Unrestricted idiary™:

(1) any Subsidiary of the Borrower Representative which at the time of determination is an
Unrestricted Subsidiary (as designated by the Borrower Representative, as provided below): and

() any Subsidiary of an Unrestricted Subsidiary.
The Borrower Representative may designate any Subsidiary of the Borrower Representative (including any

existing Subsidiary and any newly acquired or newly formed Subsidiary) to be an Unrestricted Subsidiary unless such
Subsidiary or any of its Subsidiarics owns any Equity Interests or Indebtedness of, or owns or holds any Lien on, any
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property of, the Borrower Representative or any Subsidiary of the Borrower Representative (other than any Subsidiary
of the Subsidiary to be so designated); provided that:

(1) such designation complies with Section 6.1;

() no Subsidiary may be designated as an Unrestricted Subsidiary if it owns Material
Property;

(3)  immediately after giving cffect to such designation, no Default or Event of Default shall

have occurred and be continuing; and
()  eachof:
(A)  the Subsidiary to be so designated; and

(B) its Subsidiaries has not at the time of designation, and does not thereafier, create,
incur, issue, assume, guarantee or otherwise become directly or indirectly liable with respect to any
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Indebtedness pursuant to which the lender has recourse to any of the assets of the Borrower
Representative or any Restricted Subsidiary.

The Borrower Representative may designate any Unrestricted Subsidiary to be a Restricted Subsidiary:
provided that, immediately after giving effect to such designation, no Default or Event of Default shall have occurred
and be continuing and cither:

(1) the Borrower Representative could incur at least $1.00 of additional Indebtedness pursuant
to the Fixed Charge Coverage Ratio test set forth in Section 6.3(a); or

(2)  the Fixed Charge Coverage Ratio for the Borrower Representative and its Restricted
Subsidiaries would be greater than such ratio for the Borrower Representative and its Restricted Subsidiaries
immediately prior to such designation, in each case on a pro forma basis taking into account such designation.

Any such designation by the Borrower Representative shall be notified by the Borrower Representative to
the Administrative Agent by promptly providing a copy of the board resolution giving effect to such designation and
an Officers’ Certificate certifying that such designation complied with the foregoing provisions.

“U.S. Borrower”: any Borrower that is (or in the case of a Borrower that is a disregarded entity for U.S.
federal income tax purposes, whose regarded owner for U.S. federal income tax purposes is) a “U.S. person” as defined
in Section 7701(a)(30) of the Code.

“U.S. Government Securities Business Day”: any day except for (i) a Saturday, (ii) a Sunday or (iii) a day
on which the Securities Industry and Financial Markets Association recommends that the fixed income departments
of its members be closed for the entire day for purposes of trading in United States government securities.

'U.S. Special Resolution Regimes™ as defined in Section 9.22 hereto.

U.S. Tax Compliance Certificate™ as defined in Section 2.17(g)(ii)(C) hereto.
SVAT:

(0] any tax imposed in compliance with the Council Directive of 28 November 2006 on the
common system of value added tax (EC Directive 2006/112); and

() anyothertax of a similar nature, whether imposed in a member state of the European Union
in substitution for, or levied in addition to, such tax referred to in paragraphs (1) above, or imposed elsewhere.
“VAT Group™ a group or unity or fiscal unity for VAT purposes within the meaning of section 15 of
VATCA, and otherwise as applicable a group or unity or fiscal unity for VAT purposes under any applicable law
implementing Article 11 of Council Directive of 28 November 2006 on the common system of value added tax (EC
Dircctive 2006/112).

“VATCA™: the Value-Added Tax Consolidation Act 2010 of Ireland.

“Voting Stock™: the Capital Stock of any Person that is at the time entitled to vote in the election of the board
of directors of such Person.

“Weighted Average Life to Maturity™: when applied to any Indebtedness, Disqualified Stock or preferred
stock, as the case may be, at any date, the quotient obtained by dividing:

(1) the sum of the products obtained by multiplying (i) the amount of each (A) then remaining
installment, sinking fund, serial maturity or other required payments of principal, including payment at final
maturity, in respect of such Indebtedness or (B) redemption or similar payment, in respect of such
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Disqualified Stock or preferred stock by (ii) the number of years (calculated to the nearest one-twelfth) that
will elapse between the date of determination and the making of such payment; by

() the sum of all such payments

“Wholly-Owned Restricted Subsidiary”: any Wholly-Owned Subsidiary that is a Restricted Subsidiary.
“Wholly-Owned Subsidiary™: a Subsidiary of the Borrower Representative, 100.0% of the outstanding
Capital Stock or other ownership interests of which (other than dircctors” qualifying shares and shares issued to foreign
nationals as required by applicable Law) shall at the time be owned by the Borrower Representative or by one or more
Wholly-Owned Subsidiaries of the Borrower Representative.

“Write-Down and Conversion Powers™ () with respect to any EEA Resolution Authority, the write-down
and conversion powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the
applicable EEA Member Country, which write-down and conversion powers are described in the EU Bail-In
Legislation Schedule, and (b) with respect to the United Kingdom, any powers of the applicable Resolution Authority
under the Bail-In Legislation to cancel, reduce, modify or change the form of a liability of any UK Financial Institution
or any contract or instrument under which that liability arises, to convert all or part of that liability into shares,
securitics or obligations of that person or any other person, to provide that any such contract o instrument is to have
effect as if a right had been exercised under it or to suspend any obligation in respect of that liability or any of the
powers under that Bail-In Legislation that are related to or ancillary to any of those powers.

Section 1.2 Other Definitional Provisions.

(a) Unless otherwise specified therein, all terms defined in this Agreement shall have the defined
meanings when used in the other Loan Documents or any certificate or other document made or delivered pursuant
hereto or thereto.

() As used herein and in the other Loan Documents, and any certificate or other document made or
delivered pursuant hereto or thereto, accounting terms relating to the Borrower Representative and its respective
Subsidiaries not defined in Section 1.1 and accounting terms partly defined in Section 1.1, to the extent not defined,
shall (subject to Section 9.15) have the respective meanings given to them under GAAP. Notwithstanding anything
to the contrary in any Loan Document, in the event of a change in GAAP resulting in any SCI Vehicle no longer being
treated as an Unconsolidated Affiliate, such SCI Vehicle shall continue to be considered an Unconsolidated Affiliate.

(c) The words “hereof,” “herein” and “hereunder” and words of similar import when used in this
Agreement shall refer to this Agreement as a whole and not to any particular provision of this Agreement, and Section,
Schedule and Exhibit references are to this Agreement unless otherwise specified. The words “include,” “includes™
and “including” shall be deemed to be followed by the phrase “without limitation.” The word “will” shall be construed
to have the same meaning and effect as the word “shall.”

(d)  The meanings given to terms defined herein shall be equally applicable to both the singular and
plural forms of such terms.

() As used herein and in the other Loan Documents, references to agreements or other Contractual
Obligations shall, unless otherwise specified, be deemed to refer to such agreements or Contractual Obligations as
amended, restated, replaced, refinanced, supplemented or otherwise modified from time to time (subject to any
restrictions on such amendments, restatements, replacements, refinancings, supplements or other modifications sct
forth herein or in any other Loan Document). Any reference to any Law shall include all statutory and regulatory
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provisions consolidating, amending, replacing or interpreting such Law and any reference to any Law shall, unless
otherwise specified, refer to such Law as amended, supplemented or otherwise modified from time to time.

() The words “assct” and “property” shall be construed to have the same meaning and effect and to
refer to any and all tangible and intangible assets and properties, including cash, securities, accounts and contract
rights.

(9 Anyreference herein to any Person shall be construed to include such Person’s permitted successors
and assigns.

(h) Any reference herein to a Person that is a Cayman Islands exempted limited partnership taking any
action, having any power or authority, holding, owning or dealing with any asset is to such Person acting through its
general partner (or ultimate general partner, as the case may be).

() Any term defined in this Agreement by reference to the UCC shall also have any extended,
alternative or analogous meaning given to such term in the PPSA and under other applicable Canadian laws (including,
for the avoidance of doubt, the CCQ), in all cases for the extension, preservation or betterment of the security and
rights of the Administrative Agent and the other Secured Partics.

() Withrespect to any Loan Party incorporated or domiciled in the Province of Québec, any Collateral
or property located in the Province of Québec, and for all other purpose pursuant to which the interpretation or
construction of this Agreement or any other Loan Document may be subject to the laws of the Province of Québec or
a court or tribunal exercising jurisdiction in the Province of Québec, (i) references to “joint and several” obligations
or liability shall be construed to include “solidary” obligations or liability: (ii) references to “mortgage”, “charge”,
“pledge”, “lien”, “security interest”, or similar terms shall be construed to include a “hypothec” (whether movable or
immovable, conventional or legal), “right of retention”, “prior claim” and a resolutory clause; (iii) references to
“personal property shall be construed to include “movable property”™; (iv) references to “real property” or “real estate™
shall be construed to include “immovable property™; (v) references to “tangible property” shall be construed to include
“corporeal property”; (vi) references to “intangible property” shall be construed to include “incorporeal property”;
(vii) references to “casement” shall be construed to include “servitude”; (viii) references to “perfection” of liens or
security interests shall be construed to include “opposability” of a hypothec or other rights as against third parties; (ix)
references to filing, perfection, priority, remedies, registering or recording under the “UCC” or “Uniform Commercial
Code” or the PPSA shall be construed to include publication under the CCQ; (x) references to any “right of setoff”,
“right of offset” or similar expression shall be construed to include a “right of compensation”; (xi) references to
“goods” shall be construed as including “corporeal movable property” other than chattel paper, documents of title,
instruments, money and securities; (xii) references to an “agent” shall be construed to include a “mandatary” (xiii)
references to “gross negligence or willful misconduct” shall be construed to include “intentional or gross fault™ (xiv)
references to “registered ownership held for a beneficial owner” shall include “ownership on behalf of another as
mandatary”; (xv) references to “priority” shall be construed to include a “prior claim”; (xvi) references to a “survey™
shall be construed to include a “certificate of location and plan”; (xvii) references to a “state” shall be construed to
include a “province”; references to “accounts” shall be construed to include “claims”; (xviii) references to “fec
simple” or “fee ownership” shall be construed to refer to absolute ownerships (xix) references to “construction liens”
or “mechanics, materialmen, repairmen, construction contractors or other like Liens” shall be construed to include
“legal hypothecs™ and “legal hypothecs in favor of persons having taken part in the construction or renovation of an
immovable,”; (xx) references to “accounts” shall include “claims”, and “deposit account” shall be construed to include
a “financial account” (within the meaning of Article 2713.6 of the CCQ; (xxi) references to “legal title” shall be
construed to include “holding title on behalf of an owner as mandatory or prete-nom”; (xxii) references to “ground
lease” shall be construed to include “emphyteusis™ or a “lease with a right of superficies,” as applicable; (xxili)
references to “leasehold interest” shall be construed to include a “valid lease™; (xxiv) references to “lease™ shall be
construed to include a “leasing contract (credit-bail)”; and (xxv) references to “guarantee” and “guarantor” shall
include “suretyship” and “surety,” respectively. The parties hereto confirm that it is their wish that this Agreement
and any other document executed in connection with the transactions contemplated herein be drawn up in the English
language only and that all other documents contemplated thereunder or relating thereto, including notices, may also
be drawn up in the English language only. Les parties aux présentes confirment que c'est leur volonté que cette
convention et les autres documents de crédit soient rédigés en langue anglaise seulement et que tous les documents,
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¥ compris tous avis, envisagés par cette convention et les autres documents peuvent éire rédigés en langue anglaise
seulement.

Section 1.3 Timing of Payment or Performance. When the payment of any obligation or the
performance of any covenant, duty or obligation is stated to be due or performance required on a day which is not a
Business Day, the date of such payment (other than as described in the definition of “Interest Period” and in the
definition of “Maturity Date” or performance shall extend to the immediately succeeding Business Day.

Section 1.4 Currency Equivalents Generally.

(a)  For purposes of determining compliance with Sections 6.1, 6.3 and 6.6 with respect to any amount
of Indebtedness or Investment in a currency other than Dollars, no Default or Event of Default shall be deemed to
have occurred solely as a result of changes in rates of currency exchange occurring afier the time such Indebtedness
or Investment is incurred (so long as such Indebtedness or Investment, at the time incurred, made or acquired, was
permitted hereunder).

(b)  For purposes of this Agreement and the other Loan Documents, where the permissibility of a
transaction or determination of required actions or circumstances depend upon compliance with, or are determined by
reference to, amounts stated in Dollars, any requisite currency translation shall be based on the exchange rate in cffect
on the Business Day immediately preceding the date of such transaction or determination and shall not be affected by
subsequent fluctuations in exchange rates.

Section 1.5 Interest Rates: Benchmark Notification. The interest rate on a Loan denominated in
Dollars or an Alternative Currency may be derived from an interest rate benchmark that may be discontinued or is, or
may in the future become, the subject of regulatory reform. Upon the occurrence of a Benchmark Transition Event,
Section 2.15(a) provides a mechanism for determining an alternative rate of interest. The Administrative Agent does
not warrant or accept any responsibility for, and shall not have any liability with respect to, the administration,
submission, performance or any other matter related to any interest rate used in this Agreement, or with respect to any
alternative or successor rate thereto, or replacement rate thereof, including without limitation, whether the composition
or characteristics of any such alternative, successor or replacement reference rate will be similar to, or produce the
same value or economic equivalence of, the existing interest rate being replaced or have the same volume or liquidity
as did any existing interest rate prior to its discontinuance or unavailability. The Administrative Agent and its affiliates
and/or other related entities may engage in transactions that affect the calculation of any interest rate used in this
Agreement or any alternative, successor or altemative rate (including any Benchmark Replacement) and/or any
relevant adjustments thereto, in cach case, in a manner adverse to the Borrowers. The Administrative Agent may
select information sources or services in its reasonable discretion to ascertain any interest rate used in this Agreement,
any component thereof, or rates referenced in the definition thereof, in each case pursuant to the terms of this
Agreement, and shall have no liability to any Borrower, any Lender or any other person or entity for damages of any
kind, including direct or indirect, special, punitive, incidental or consequential damages, costs, losses or expenses
(whether in tort, contract or otherwise and whether at law or in equity), for any error or calculation of any such rate
(or component thereof) provided by any such information source or service.

Section 1.6 Exchange Rates: Currency Equivalents. (a) The Administrative Agent or the Issuing Bank,
as applicable, shall determine the Dollar Equivalent amounts of Term Benchmark Borrowings or RFR Borrowings o
Letter of Credit extensions denominated in Aliernative Currencies. Such Dollar Equivalent shall become effective as
of such Revaluation Date and shall be the Dollar Equivalent of such amounts until the next Revaluation Date to occur.
Except for purposes of financial statements delivered by the Borrower Representative hereunder or calculating finan-
cial covenants hereunder or except as otherwise provided herein, the applicable amount of any Agreed Currency (other
than Dollars) for purposes of the Loan Documents shall be such Dollar Equivalent amount as so determined by the
Administrative Agent or the Issuing Bank, as applicable.

(b)) Wherever in this Agreement in connection with a Borrowing, conversion, continuation or
prepayment of a Term Benchmark Loan or an RFR Loan or the issuance, amendment or extension of a Letter of Credit,
an amount, such as a required minimum or multiple amount, is expressed in Dollars, but such Borrowing, Loan o
Letter of Credit is denominated in an Alternative Currency, such amount shall be the Dollar Equivalent of such amount
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(rounded to the nearest unit of such Alternative Currency, with 0.5 of a unit being rounded upward), as determined by
the Administrative Agent or the Issuing Bank, as the case may be.

Section 1.7 Borrower Representative. Each Additional Borrower hereby designates FTAI AVIATION
INVESTORS LLC as its “Borrower Representative”. The Borrower Representative will be acting as agent on cach of
the Borrowers behalf for the purposes of issuing notices of Borrowing and notices of conversion/continuation of any
Loans pursuant to this Agreement or similar notices, giving instructions with respect to the disbursement of the
proceeds of the Loans, selecting interest rate options, requesting Letters of Credit, giving and receiving all other
notices and consents hereunder or under any of the other Loan Documents and taking all other actions (including in
respect of compliance with covenants) on behalf of any Borrower under the Loan Documents. The Borrower
Representative hereby accepts such appointment. Each Borrower agrees that each notice, election, representation and
warranty, covenant, agreement and undertaking made on its behalf by the Borrower Representative shall be deemed
for all purposes to have been made by such Borrower and shall be binding upon and enforceable against such Borrower
to the same extent as if the same had been made directly by such Borrower.

Section 1.8 Divisions. For all purposes under the Loan Documents, in connection with any division or
plan of division under Delaware law (or any comparable event under a different jurisdiction’s laws): (a) if any asset,
right, obligation or liability of any Person becomes the asset, right, obligation or liability of a different Person, then it
shall be deemed to have been transferred from the original Person to the subsequent Person, and (b) if any new Person
comes into existence, such new Person shall be deemed to have been organized on the first date of its existence by the
holders of its Equity Interests at such time.

SECTION 2. LOANS

Section 2.1 Loans.
(a) Loan Commitments.
(i) Subject to the terms and conditions hereof, each Lender severally agrees to make Loans in

Dollars or in one or more Alternative Currencies to the Borrowers from time to time during the Revolving
Availability Period in an aggregate principal amount that will not result in (i) such Lender’s Revolving
Exposure exceeding such Lender’s Commitment or (ii) the Aggregate Revolving Exposure exceeding the
Aggregate Commitment. Within the foregoing limits and subject to the terms and conditions hereof, the
Borrowers may borrow, prepay and reborrow Loans. The Loans may be (i) in the case of Borrowings in
Dollars, Term Benchmark Loans or Base Rate Loans and (ii) in the case of Borrowings in any other Agreed
Currency, Term Benchmark Loans or RFR Loans, as applicable, in each case of the same Agreed Currency,
as provided herein. Each Lender at its option may make any Loan by causing any domestic or foreign branch
or Affiliate of such Lender to make such Loan; provided that any exercise of such option shall not affect the
obligation of the Borrowers to repay such Loan in accordance with the terms of this Agreement.

(i) Onthe Closing Date, the outstanding Revolving Exposure under the Third Amended and
Restated Credit Agreement shall automatically and without further act be deemed reallocated on a pro rata
basis among the Lenders based on their respective Commitments set forth on Schedule 1.1A.

(b)  Borrowing Mechanics for Loans.

(i) The applicable Borrower shall deliver to the Administrative Agent a fully executed
Funding Notice (x) with respect to Base Rate Loans, no later than 12:00 p.m. (noon) (New York City time)
on the date of the proposed Borrowing, (y) with respect to Term Benchmark Loans denominated in Dollars,
10 later than 12:00 p.m. (noon) (New York City time) three U.S. Government Securities Business Days prior
o the date of the proposed Borrowing (or such later time as may be acceptable to the Administrative Agent)
and (2) with respect to Term Benchmark Loans denominated in Euros, no later than 12:00 p.m. (noon)
(New York City time) three Business Days prior to the date of the proposed Borrowing. Promptly upon
receipt by the Administrative Agent of such Funding Notice, the Administrative Agent shall notify each
Lender of the proposed borrowing. If no election as to the currency of a Borrowing is specified, then the
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requested Borrowing shall be made in Dollars. If no election as to the Type of Borrowing is specified, then
the requested Borrowing shall be a Term Benchmark Borrowing made in Dollars. If no Interest Period is
specified with respect to any requested Term Benchmark Borrowing, then the applicable Borrower shall be
deemed to have selected an Interest Period of one month’s duration.

(i) Each Lender shall make its Loan available to the Administrative Agent not later than 1:00
p.m. (New York City time) on the date of the proposed Borrowing, by wire transfer of same day funds in the
Dollars, at the principal office designated by Administrative Agent. Upon satisfaction or waiver of the
conditions precedent specified herein, the Administrative Agent shall make the proceeds of the Loans
available to the applicable Borrower on the date of the proposed Borrowing by causing an amount of same
day funds in the Agreed Currency equal to the proceeds of all such Loans received by the Administrative
Agent from Lenders to be credited to the account of the applicable Borrower at the Principal Office
designated by the Administrative Agent or to such other account as may be designated in writing to the
Administrative Agent by the applicable Borrower or, in the case of a Base Rate Borrowing made to finance
the reimbursement of an LC Disbursement as provided in Section 2.3(e), to the applicable Issuing Bank as
specified by such Borrower in the applicable Funding Notice.

(iii) At the commencement of each Interest Period for any Borrowing of Term Benchmark
Loans, such Borrowing shall be in an aggregate amount that is an integral multiple of the Dollar Equivalent
of $100,000 and not less than the Dollar Equivalent of $1.000,000; provided that a Borrowing of Term
Benchmark Loans that results from a continuation of an outstanding Borrowing of Term Benchmark Loans
may be in an aggregate amount that is equal to such outstanding Borrowing. At the time that cach Borrowing
of Base Rate Loans is made, such Borrowing shall be in an aggregate amount that is an integral multiple of
the Dollar Equivalent of $100,000 and not less than the Dollar Equivalent of $1,000.000; provided that a
Borrowing of Base Rate Loans may be in an aggregate amount that is equal to the entire unused balance of
the Aggregate Commitment or that is required to finance the reimbursement of an LC Disbursement as
contemplated by Section 2.3(c).

Section 2.2 Pro Rata Shares: Availability of Funds.
() Pro Rata Shares. All Loans shall be made, and all participations purchased, by Lenders

simultaneously and proportionately to their respective Pro Rata Shares, it being understood that no Lender shall be
responsible for any default by any other Lender in such other Lender’s obligation to make a Loan requested hereunder
or purchase a participation required hereby nor shall any Commitment of any Lender be increased or decreased as a
result of a default by any other Lender in such other Lender’s obligation to make a Loan requested hereunder o
purchase a participation required hereby.

(b) Availability of Funds. Unless the Administrative Agent shall have been notified by any Lender
prior to the date of any Borrowing that such Lender does not intend to make available to the Administrative Agent the
amount of such Lender’s share of the Borrowing, the Administrative Agent may assume that such Lender has made
such amount available to the Administrative Agent on such date and the Administrative Agent may, in its sole
discretion, but shall not be obligated to, make available to the applicable Borrower a corresponding amount. If such
corresponding amount is not in fact made available to the Administrative Agent by such Lender, the Administrative
Agent shall be entitled to recover such corresponding amount on demand from such Lender, together with interest
thereon, for each day from and including the date such amount is made available to any Borrower to but excluding the
date such amount is paid to the Administrative Agent, at the customary rate set by the Administrative Agent for the
correction of errors among banks for three Business Days and thereafter at the Base Rate. If such corresponding
amount is not in fact made available to the Administrative Agent forthwith upon the Administrative Agent’s demand
therefor, the Administrative Agent shall promptly notify the Borrower Representative and the applicable Borrower
shall immediately pay such corresponding amount to the Administrative Agent together with interest thereon, for cach
day from and including the date such amount is made available to the applicable Borrower to but excluding the date
such amount is paid to the Administrative Agent, at the rate payable hereunder for Base Rate Loans. If the Borrower
and such Lender shall pay such interest to the Administrative Agent for the same or an overlapping period, the
Administrative Agent shall promptly remit to the applicable Borrower the amount of such duplicative interest paid by
such Borrower for such period. In the event that (i) the Administrative Agent declines to make a requested amount
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available to a Borrower until such time as all applicable Lenders have made payment to the Administrative Agent,
(i) a Lender fails to fund to the Administrative Agent all or any portion of the Loans required to be funded by such
Lender hereunder prior to the time specified in this Agreement and (iii) such Lender’s failure results in the
Administrative Agent failing to make a corresponding amount available to a Borrower on the requested date of the
applicable Borrowing, at the Administrative Agent’s option, such Lender shall not receive interest hereunder with
respect to the requested amount of such Lender’s Loans for the period commencing with the time specified in this
Agreement for receipt of payment by the applicable Borrower Representative through and including the time of such
Borrower’s receipt of the requested amount. Nothing in this Section 2.2(b) shall be deemed to relieve any Lender
from its obligation to fulfill its Commitments hereunder or to prejudice any rights that the Borrowers may have against
any Lender as a result of any default by such Lender hereunder.

Section 2.3 Letters of Credit.

() General Subject to the terms and conditions set forth herein, the Borrower Representative may
request the issuance of Letters of Credit for its own account (or, so long as the Borrower Representative is a joint and
several co-applicant with respect thereto, the account of any Subsidiary), denominated in any Agreed Currency and in
a form reasonably acceptable to the Administrative Agent and the applicable Issuing Bank, at any time and from time
to time during the period from the Closing Date to the fifth Business Day prior to the Maturity Date. The Borrowers
unconditionally and irrevocably agrees that, in connection with any Letter of Credit issued for the account of any
Subsidiary as provided in the first sentence of this paragraph, they will be fully responsible for the reimbursement of
LC Disbursements, the payment of interest thereon and the payment of fees due under Section 2.8(b) to the same
extent as if it were the sole account party in respect of such Letter of Credit. Notwithstanding anything contained in
any letter of credit application furnished to any Issuing Bank in connection with the issuance of any Letter of Credit,
(i) all provisions of such letter of credit application purporting to grant Liens in favor of such Issuing Bank to secure
obligations in respect of such Letter of Credit shall be disregarded, it being agreed that such obligations shall be
secured to the extent provided in this Agreement and in the Security Documents, and (i) in the event of any
inconsistency between the terms and conditions of such letter of credit application and the terms and conditions of this
Agreement, the terms and conditions of this Agreement shall control. Where reasonably practical the Borrower
Representative shall endeavor to allocate requests for Letters of Credit hereunder among the Issuing Banks so that the
aggregate outstanding face amount of the Letters of Credit issued by each Issuing Bank are similar in amount.

(b) Notice of Issuance, Amendment, Renewal, Extension; Certain Conditions. To request the issuance
of a Letter of Credit or the amendment, renewal or extension of an outstanding Letter of Credit (other than an automatic
renewal permitted pursuant to paragraph (c) of this Section), the Borrower Representative shall hand deliver or fax
(or transmit by electronic communication, if arrangements for doing so have been approved by the recipient) to the
applicable Issuing Bank and the Administrative Agent, at least three Business Days prior to the requested date of
issuance, amendment, renewal or extension, a notice requesting the issuance of a Letter of Credit, or identifying the
Letter of Credit to be amended, renewed or extended, and specifying the requested date of issuance, amendment,
renewal or extension (which shall be a Business Day), the date on which such Letter of Credit is to expire (which shall
comply with paragraph (c) of this Section), the amount and currency of such Letter of Credit, the name and address
of the beneficiary thereof and such other information as shall be requested by the applicable Issuing Bank as necessary
to enable such Issuing Bank to prepare, amend, renew or extend such Letter of Credit. If requested by the applicable
Issuing Bank, the Borrower Representative also shall submit a letter of credit application on such Issuing Bank’s
standard form in connection with any such request. A Letter of Credit shall be issued, amended, renewed or extended
only if (and upon each issuance, amendment, renewal or extension of any Letter of Credit the Borrower Representative
shall be deemed to represent and warrant that), after giving effect to such issuance, amendment, renewal o extension,
(i) the LC Exposure will not exceed the Dollar Equivalent of $50,000,000, (ii) the portion of the LC Exposure
attributable to Letters of Credit issued by any Issuing Bank will not exceed the LC Commitment of such Issuing Bank
(without the written consent of the applicable Issuing Bank), (iii) no Lender will have a Revolving Exposure greater
than its Commitment and (iv) the Aggregate Revolving Exposure will not exceed the Aggregate Commitment. No
Issuing Bank shall be under any obligation to issue any Letter of Credit if (i) any order, judgment or decree of any
Governmental Authority or arbitrator shall by its terms purport to enjoin or restrain such Issuing Bank from issuing
such Letter of Credit, or request that such Issuing Bank refrain from issuing such Letter of Credit, or any Law
applicable to such Issuing Bank shall prohibit the issuance of letters of credit generally o such Letter of Credit in
particular, or any such order, judgment or decree, or Law shall impose upon such Issuing Bank with respect to such
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Letter of Credit any restriction, reserve or capital or liquidity requirement (for which such Issuing Bank is not
otherwise compensated hereunder) not in effect on the Closing Date, or shall impose upon such Issuing Bank any
unreimbursed loss, cost or expense that was not applicable on the Closing Date and that such Issuing Bank in good
faith deems material to it or (if) the issuance of such Letter of Credit would violate one or more policies of such Issuing
Bank applicable to letters of credit generally. The Borrower Representative may, at any time and from time to time,
reduce the LC Commitment of any Issuing Bank with the consent of such Issuing Bank: provided that the Borrower
Representative shall not reduce the LC Commitment of any Issuing Bank if, after giving effect to such reduction, the
condition set forth in clause (ii) above shall not be satisfied. Each Issuing Bank agrees that it shall not permit any
issuance, amendment, renewal or extension of a Letter of Credit to occur unless it shall have given to the
Administrative Agent written notice thereof required under paragraph (m) of this Section.

() Expiration Date. Each Letter of Credit shall expire at or prior to the close of business on the carlier
of (i) the date that is one year after the date of the issuance of such Letter of Credit (or, in the case of any renewal or
extension thereof, one year after such renewal or extension) and (ii) the date that is five Business Days prior to the
Maturity Date; provided, however, that any Letter of Credit may contain customary automatic renewal provisions
agreed upon by the Borrower Representative and the applicable Issuing Bank pursuant to which the expiration date of
such Letter of Credit shall be automatically extended for a period of up to 12 months (but not to a date later than the
date set forth in clause (ii) above), subject to a right on the part of such Issuing Bank to prevent any such renewal from
occurring by giving notice to the beneficiary in advance of any such renewal.

(d) Participations. By the issuance of a Letter of Credit (or an amendment to a Letter of Credit
increasing the amount thereof) and without any further action on the part of the applicable Issuing Bank or any Lender,
the Issuing Bank that is the issuer thereof hereby grants to each Lender, and each Lender hereby acquires from such
Issuing Bank, a participation in such Letter of Credit equal to such Lender’s Pro Rata Share of the aggregate amount
available to be drawn under such Letter of Credit. In consideration and in furtherance of the foregoing, each Lender
hereby absolutely and unconditionally agrees to pay to the Administrative Agent, for the account of the applicable
Issuing Bank, such Lender’s Pro Rata Share of each LC Disbursement made by such Issuing Bank and not reimbursed
by the Borrowers on the date due as provided in paragraph (¢) of this Section, or of any reimbursement payment
required to be refunded to the Borrowers for any reason. Each Lender acknowledges and agrees that its obligation to
acquire participations pursuant to this paragraph in respect of Letters of Credit is absolute and unconditional and shall
not be affected by any circumstance whatsoever, including any amendment, renewal or extension of any Letter of
Credit, the occurrence and continuance of a Default, any reduction or termination of the Commitments or any force
majeure or other event that under any rule of law or uniform practices to which any Letter of Credit is subject
(including Section 3.14 of ISP) permits a drawing to be made under such Letter of Credit after the expiration thereof
or of the Commitments, and that each such payment shall be made without any offset, abatement, withholding or
reduction whatsoever. Each Lender further acknowledges and agrees that, in issuing, amending, renewing or
extending any Letter of Credit, the applicable Issuing Bank shall be entitled to rely, and shall not incur any liability
for relying, upon the representation and warranty of the Borrowers deemed made pursuant to Section 4.2 unless, at
least one Business Day prior to the time such Letter of Credit is issued, amended, renewed or extended (or, in the case
of an automatic renewal permitted pursuant to paragraph (c) of this Section, at least one Business Day prior to the
time by which the election not to extend must be made by the applicable Issuing Bank), the Required Lenders shall
have notified the applicable Issuing Bank (with a copy to the Administrative Agent) in writing that, as a result of one
or more events or circumstances described in such notice, one or more of the conditions precedent set forth in
Section 4.2(a) or 4.2(b) would not be satisfied if such Letter of Credit were then issued, amended, renewed or extended
(it being understood and agreed that, in the event any Issuing Bank shall have received any such notice, no Issuing
Bank shall have any obligation to issue, amend, renew or extend any Letter of Credit until and unless it shall be
satisfied that the events and circumstances described in such notice shall have been cured or otherwise shall have
ceased to exist).

(e) Reimbursements. Ifan Issuing Bank shall make an LC Disbursement in respect of a Letter of Credit,
the applicable Borrower shall reimburse such LC Disbursement by paying to the Administrative Agent an amount in
the currency of such LC Disbursement equal to such LC Disbursement not later than on the Business Day immediately
following the day that the Borrower Representative receives such notice; provided that, (x) if the amount of such LC
Disbursement is denominated in Dollars and is $1,000,000 or more, the Borrower Representative may, subject to the
conditions to borrowing set forth herein, request in accordance with Section 2.1(b) that such payment be financed with
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a Borrowing of Base Rate Loans or (y) if the amount of such LC Disbursement is denominated in an Alternative
Currency and is the Dollar Equivalent of $1,000,000 or more, the Borrower Representative may, subject to the
conditions to borrowing set forth herein, request in accordance with Section 2.1(b) that such payment be financed with
a Borrowing of Base Rate Loans denominated in Dollars in an amount equal to the Dollar Equivalent of such
Aliernative Currency and, in cach case, to the extent so financed, the Borrowers” obligation to make such payment
shall be discharged and replaced by the resulting such Borrowing. If the Borrowers fail to reimburse any LC
Disbursement by the time specified above, the Administrative Agent shall notify each Lender of such failure, the
payment then due from the Borrowers in respect of the applicable LC Disbursement and such Lender’s Pro Rata Share
thereof. Promptly following receipt of such notice, each Lender shall pay to the Administrative Agent its Pro Rata
Share of the amount then due from the Borrowers, in the same manner as provided in Section 2.1(b) with respect to
Loans made by such Lender (and Section 2.2 shall apply, mutatis mutandis, to the payment obligations of the Lenders
pursuant to this paragraph), and the Administrative Agent shall promptly remit to the applicable Issuing Bank the
amounts so received by it from the Lenders. Promptly following receipt by the Administrative Agent of any payment
from the Borrowers pursuant to this paragraph, the Administrative Agent shall distribute such payment to the
applicable Issuing Bank or, to the extent that Lenders have made payments pursuant to this paragraph to reimburse
such Issuing Bank, then to such Lenders and such Issuing Bank as their interests may appear. Any payment made by
a Lender pursuant to this paragraph to reimburse an Issuing Bank for an LC Disbursement (other than the funding of
a Borrowing of Base Rate Loans as contemplated above) shall not constitute a Loan and shall not relieve any Borrower
of its obligation to reimburse such LC Disbursement.

() Obligations Absolute. The Borrowers obligations to reimburse LC Disbursements as provided in
paragraph (¢) of this Section is absolute, unconditional and irrevocable and shall be performed strictly in accordance
with the terms of this Agreement under any and all circumstances whatsoever and irrespective of (i) any lack of
validity or enforceability of any Letter of Credit or this Agreement, or any term or provision thereof or hereof, (ii) any
draft or other document presented under a Letter of Credit proving to be forged, fraudulent or invalid in any respect
or any statement therein being untrue or inaccurate in any respect, (iif) payment by an Issuing Bank under a Letter of
Credit against presentation of a draft or other document that does not comply with the terms of such Letter of Credit,
(iv) any force majeure or other event that under any rule of law or uniform practices to which any Letter of Credit is
subject (including Section 3.14 of ISP) permits a drawing to be made under such Letter of Credit after the stated
expiration date thereof or of the Commitments, (v) any other event or circumstance whatsoever, whether or not similar
to any of the foregoing, that might, but for the provisions of this paragraph, constitute a legal or equitable discharge
of, or provide a right of setoff against, the Borrowers obligations hereunder or (vi) any adverse change in the relevant
exchange rates or in the availability of the relevant Alternative Currency to the Borrower Representative or any
Subsidiary or in the relevant currency markets generally. None of the Administrative Agent, the Lenders, the Issuing
Banks or any of their Related Parties shall have any liability or responsibility by reason of or in connection with the
issuance or transfer of any Letter of Credit, any payment or failure to make any payment thereunder (irrespective of
any of the circumstances referred to in the preceding sentence), any error, omission, interruption, loss or delay in
transmission or delivery of any draft, notice or other communication under or relating to any Letter of Credit (including
any document required to make a drawing thereunder), any error in interpretation of technical terms or any other act,
failure to act or other event or circumstance; provided that the foregoing shall not be construed to excuse any Issuing
Bank from liability to the Borrowers to the extent of any direct damages (as opposed to special, indirect, consequential
or punitive damages, claims in respect of which are hereby waived by the Borrower Representative to the extent
permitted by applicable Law) suffered by the Borrowers that are caused by such Issuing Bank’s failure to exercise
care when determining whether drafts and other documents presented under a Letter of Credit comply with the terms
thereof. The parties hereto expressly agree that, in the absence of gross negligence or willful misconduct on the part
of an Issuing Bank (with such absence to be presumed unless otherwise determined by a court of competent
jurisdiction in a final and nonappealable judgment), such Issuing Bank shall be deemed to have exercised care in each
such determination. In furtherance of the foregoing and without limiting the generality thercof, the parties agree that,
with respect to documents presented that appear on their face to be in substantial compliance with the terms of a Letter
of Credit, an Issuing Bank may, in its sole discretion, cither accept and make payment upon such documents without
responsibility for further investigation, regardless of any notice or information to the contrary, or refuse to accept and
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make payment upon such documents if such documents are not in strict compliance with the terms of such Letter of
Credit.

(¢ Disbursement Procedures. Each Issuing Bank shall, promptly following its reccipt thercof, examine
all documents purporting to represent a demand for payment under a Letter of Credit. Each Issuing Bank shall
promptly notify the Administrative Agent and the Borrower Representative by telephone (confirmed by facsimile) of
such demand for payment and whether such Issuing Bank has made or will make an LC Disbursement thereunder;
provided that any failure to give or delay in giving such notice shall not relieve the Borrowers of their obligation to
reimburse such Issuing Bank and the Lenders with respect to any such LC Disbursement in accordance with
paragraph (¢) of this Section.

(h) Interim Interest. If an Issuing Bank shall make any LC Disbursement, then, unless the Borrowers
shall reimburse such LC Disbursement in full in the applicable currency on the date such LC Disbursement is made,
the unpaid amount thereof shall bear interest, for each day from and including the date such LC Disbursement is made
to but excluding the date that a Borrower reimburses such LC Disbursement in full, at the rate per annum then
applicable to Base Rate Loans; provided that if the Borrowers fail to reimburse such LC Disbursement when due
pursuant to paragraph (¢) of this Section, Section 2.7 shall apply. Interest accrued pursuant to this paragraph shall be
paid to the Administrative Agent, for the account of the applicable Issuing Bank, except that interest accrued on and
afier the date of payment by any Lender pursuant to paragraph (¢) of this Section to reimburse such Issuing Bank shall
be for the account of such Lender to the extent of such payment, and shall be payable on demand or, if no demand has
been made, on the date on which a Borrower reimburses the applicable LC Disbursement in full.

0] Cash Collateralization. If any Event of Default shall occur and be continuing, on the Business Day
that the Borrower Representative receives notice from the Administrative Agent or the Required Lenders demanding
the deposit of cash collateral pursuant to this paragraph, the Borrowers shall deposit in an account with the
Administrative Agent, in the name of the Administrative Agent and for the benefit of the Lenders, an amount in cash
equal to the LC Exposure in the applicable currencies as of such date plus any accrued and unpaid interest thereon;
provided that the obligation to deposit such cash collateral shall become effective immediately, and such deposit shall
become immediately due and payable, without demand or other notice of any kind, upon the occurrence of any Event
of Default with respect to any Borrower described in Section 7.1(a)(7) or Section 7.1(a)(8). The Borrowers also shall
deposit cash collateral in accordance with this paragraph as and to the extent required by Section 2.10 or 2.20(c). Each
such deposit shall be held by the Administrative Agent as collateral for the payment and performance of the obligations
of the Borrowers under this Agreement. The Administrative Agent shall have exclusive dominion and control,
including the exclusive right of withdrawal, over such account. Other than any interest earned on the investment of
such deposits, which investments shall be made at the option and sole discretion of the Administrative Agent and at
the Borrower’s risk and expense, such deposits shall not bear inerest. Interest or profits, if any, on such investments
shall accumulate in such account. Moneys in such account shall, notwithstanding anything to the contrary in the
Security Documents, be applied by the Administrative Agent to reimburse the Issuing Banks for LC Disbursements
for which they have not been reimbursed and, to the extent not so applied, shall be held for the satisfaction of the
reimbursement obligations of the Borrowers for the LC Exposure at such time or, if the maturity of the Loans has been
accelerated (but subject to (i) the consent of the Required Lenders and (ii) in the case of any such application at a time
when any Lender is a Defaulting Lender (but only if, afier giving effect thereto, the remaining cash collateral shall be
less than the aggregate LC Exposure of all the Defaulting Lenders), the consent of cach Issuing Bank), be applied to
satisfy other obligations of the Borrowers under this Agreement. If a Borrower is required to provide an amount of
cash collateral hereunder as a result of the occurrence of an Event of Default, such amount (to the extent not applied
as aforesaid) shall be returned to such Borrower within three Business Days after all Events of Default have been
cured or waived. If a Borrower is required to provide an amount of cash collateral hereunder pursuant to Section 2.10,
such amount (to the extent not applied as aforesaid) shall be returned to such Borrower to the extent that, after giving
effect to such return, the Aggregate Revolving Exposure would not exceed the Aggregate Commitment and no Default
shall have occurred and be continuing. If a Borrower is required to provide an amount of cash collateral hereunder
pursuant to Section 2.20(c), such amount (to the extent not applied as aforesaid) shall be returned to such Borrower
as promptly as practicable to the extent that, after giving effect to such return, no Issuing Bank shall have any exposure
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in respect of any outstanding Letter of Credit that is not fully covered by the Commitments of the Non-Defaulting
Lenders and/or the remaining cash collateral and no Default shall have occurred and be continuing.

()  Designation of Additional Issuing Banks. The Borrower Representative may, at any time and from
time to time, with the consent of the Administrative Agent (which consent shall not be unrcasonably withheld),
designate as additional Issuing Banks one or more Lenders that agree to serve in such capacity as provided below.
The acceptance by a Lender of an appointment as an Issuing Bank hereunder shall be evidenced by an agreement,
which shall be in form and substance reasonably satisfactory to the Administrative Agent (and which shall specify the
initial LC Commitment of such Issuing Bank), executed by the Borrower Representative, the Administrative Agent
and such designated Lender and, from and after the effective date of such agreement, (i) such Lender shall have all
the rights and obligations of an Issuing Bank under this Agreement and (ii) references herein or in any other Loan
Document to the term “Issuing Bank” shall be deemed to include such Lender in its capacity as an issuer of Letters of
Credit hereunder.

(k) Termination of an Issuing Bank. The Borrower Representative may terminate the appointment of
any Issuing Bank as an “Issuing Bank hereunder by providing a written notice thereof to such Issuing Bank, with a
copy to the Administrative Agent. Any such termination shall become effective upon the earlier of (i) such Issuing
Bank acknowledging receipt of such notice and (if) the 10th Business Day following the date of the delivery thereof;
provided that no such termination shall become effective until and unless the LC Exposure attributable to Letters of
Credit issued by such Issuing Bank (or its Affiliates) shall have been reduced to zero. At the time any such termination
shall become effective, the Borrowers shall pay all unpaid fees accrued for the account of the terminated Issuing Bank
pursuant to Section 2.8(b). Notwithstanding the effectiveness of any such termination, the terminated Issuing Bank
shall remain a party hereto and shall continue to have all the rights of an Issuing Bank under this Agreement with
respect to Letters of Credit issued by it prior to such termination, but shall not be required to issue any additional
Letters of Credit.

() Replacement or Resignation of an Issuing Bank.

()An Issuing Bank may be replaced at any time by writien agreement among the Borrower
Representative, the Administrative Agent, the replaced Issuing Bank and the successor Issuing Bank. The
Administrative Agent shall notify the Lenders of any such replacement of an Issuing Bank. At the time any
such replacement shall become effective, the Borrowers shall pay all unpaid fees accrued for the account of
the replaced Issuing Bank pursuant to Section 2.8(b). From and after the effective date of any such
replacement, (x) the successor Issuing Bank shall have all the rights and obligations of the replaced Issuing
Bank under this Agreement with respect to Letters of Credit to be issued thereafter and (y) references herein
or in any other Loan Document to the term “Issuing Bank” shall be deemed to refer to such successor Issuing
Bank or to any previous Issuing Bank, or to such successor and all previous Issuing Banks, as the context
shall require. After the replacement of an Issuing Bank hereunder, the replaced Issuing Bank shall remain a
party hereto and shall continue to have all the rights and obligations of an Issuing Bank under this Agreement
with respect to Letters of Credit issued by it prior to such replacement, but shall not be required to issue
additional Letters of Credit.

(if)Subject to the appointment and acceptance of a successor Issuing Bank, any Issuing Bank may
resign as an Issuing Bank at any time upon thirty days” prior written notice to the Administrative Agent, the
Borrower Representative and the Lenders, in which case, such Issuing Bank shall be replaced in accordance
with Section 2.3(1)(i) above.

(m) Issuing Bank Reports to the Administrative Agent. Unless otherwise agreed by the Administrative
Agent, each Issuing Bank shall, in addition to its notification obligations set forth elsewhere in this Section, report in
writing to the Administrative Agent (i) periodic activity (for such period or recurrent periods as shall be reasonably
requested by the Administrative Agent) in respect of Letters of Credit issued by such Issuing Bank, including all
issuances, extensions, amendments and renewals, all expirations and cancelations and all disbursements and
reimbursements, (ii) reasonably prior to the time that such Issuing Bank issues, amends, renews or extends any Letter
of Credit, the date of such issuance, amendment, renewal or extension, and the stated amount of the Letters of Credit
issued, amended, renewed or extended by it and outstanding after giving effect to such issuance, amendment, renewal
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or extension (and whether the amounts thereof shall have changed), (iii) on each Business Day on which such Issuing
Bank makes any LC Disbursement, the date and amount of such LC Disbursement, (iv) on any Business Day on which
a Borrower fails to reimburse an LC Disbursement required to be reimbursed to such Issuing Bank on such day, the
date of such failure and the amount of such LC Disbursement and (v) on any other Business Day, such other
information as the Administrative Agent shall reasonably request as to the Letters of Credit issued by such Issuing
Bank.

() LC Exposure Determination. For all purposes of this Agreement, the amount of a Letter of Credit
that, by its terms or the terms of any document related thereto, provides for one or more automatic increases in the
stated amount thereof shall be deemed to be the maximum stated amount of such Letter of Credit after giving effect
to all such increases (other than any such increase consisting of the reinstatement of an amount previously drawn
thereunder and reimbursed), whether or not such maximum stated amount is in effect at the time of determination.

(0)  Release. Notwithstanding anything to the contrary set forth in this Agreement or any other Loan
Document, in the event that, in connection with the refinancing or repayment in full of the credit facilities provided
for herein, an Issuing Bank shall have provided to the Administrative Agent a written consent to the release of the
Lenders from their obligations hereunder with respect to any Letter of Credit issued by such Issuing Bank (whether
as a result of the obligations of the Borrowers (and any other account party) in respect of such Letter of Credit having
been collateralized in full by a deposit of cash with such Issuing Bank, or being supported by a letter of credit that
names such Issuing Bank as the beneficiary thereunder, or otherwise), then from and afer such time such Letter of
Credit shall cease to be a “Letter of Credit” outstanding hereunder for all purposes of this Agreement and the other
Loan Documents, and the Lenders shall be deemed to have no participations in such Letter of Credit, and no
obligations with respect thereto, under Section 2.3(d) or 2.3(e).

Section 2.4 Evidence of Debt; Register; Lenders’ Books and Records; Notes.

(a) Lenders’ Evidence of Debt. Each Lender shall maintain on its internal records an account or
accounts evidencing the Borrower Obligations to such Lender, including the amounts of the Loans made by it and
cach repayment and prepayment in respect thereof. Any such recordation shall be conclusive and binding on the
Borrower Representative and each other Loan Party, absent manifest error; provided that the failure to make any such
recordation, or any error in such recordation, shall not affect the Borrower Obligations in respect of any Loans; and
provided further, in the event of any inconsistency between the Register and any Lender’s records, the recordations
in the Register shall govern.

(b)  Register. The Administrative Agent (or its agent or sub-agent appointed by it) shall maintain at its
Principal Office a register for the recordation of the names and addresses of Lenders (and each assignee thereof) and
the Commitments and Loans (and related interest amounts) of each Lender from time to time (the “Register”). The
Register shall be available for inspection by the Borrower Representative or any Lender (provided that any such
Lender may only inspect any entry relating to such Lender’s Commitments and Loans) at any reasonable time and
from time to time upon reasonable prior notice. The Administrative Agent shall record, o shall cause to be recorded,
in the Register the Commitments and the Loans (and related interest amounts), as well as any assignments thereof, in
accordance with the provisions of Section 9.6, and cach repayment or prepayment in respect of the principal amount
(and related interest amounts) of the Loans, and any such recordation shall be conclusive and binding on the Borrower
Representative, each other Loan Party and each Lender, absent manifest error; provided that any failure to make any
such recordation, or any error in such recordation, shall not affect any Lender’s Commitments or the Borrower
Obligations in respect of any Loan. Each Borrower hereby designates the Administrative Agent to serve as such
Borrower’s non-fiduciary agent solely for purposes of maintaining the Register as provided in this Section 2.4. The
parties hereto shall treat each Person listed in the Register as the owner of the applicable Loan, notwithstanding notice
to the contrary. This Section 2.4(b) is intended to establish a “book entry system” within the meaning of Treasury
regulation Section 5£.103-1(c)(1)(ii) and shall be interpreted consistently with such intent.

() Notes. If so requested by any Lender by written notice to the Borrower Representative (with a copy
to the Administrative Agent) at least two Business Days prior to the Closing Date, or at any time thereafter, the
Borrowers shall execute and deliver to such Lender (and/or, if applicable and if so specified in such notice, to any
Person who is an Assignee of such Lender pursuant to Section 9.6) on the Closing Date (or, if such notice is delivered
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after the Closing Date, promptly after the Borrower Representative’s receipt of such notice) a Loan Note to evidence
such Lender's Loans.

Section 2.5 Interest on Loans.

(a)  Except as otherwise set forth herein, each Loan shall bear interest on the unpaid principal amount
thereof from the date made through repayment (whether by acceleration or otherwise) thereof as follows:

() ifaBasc Rate Loan, at the Basc Rate plus the Applicable Margin;

(i) ifaTerm Benchmark Loan in Dollars, at the Term SOFR Rate plus the Applicable Margin;
or

@iii)  ifa Term Benchmark Loan in Euro, at the Adjusted EURIBOR Rate plus the Applicable
Margin.
(b)  The basis for determining the rate of interest with respect to any Loan, and the Interest Period with

respect to any Term Benchmark Loan, shall be selected by the applicable Borrower and notified to the Administrative
Agent and Lenders pursuant to the applicable Funding Notice or Conversion/Continuation Notice, as the case may be.

() In connection with Term Benchmark Loans there shall be no more than ten (10) Interest Periods
outstanding at any time. In the event a Borrower fails to specify between a Base Rate Loan or a Term Benchmark
Loan in the applicable Funding Notice or Conversion/Continuation Notice, such Loan (if outstanding as a Term
Benchmark Loan) will be automatically converted into a Term Benchmark Loan with an Interest Period of one month
on the last day of the then current Interest Period for such Loan (or if outstanding as a Term Benchmark Loan will
remain s, or (if not then outstanding) will be made as, a Term Benchmark Loan). In the event a Borrower fails to
specify an Interest Period for any Term Benchmark Loan in the applicable Funding Notice or Conversion/Continuation
Notice, the Borrower shall be deemed to have selected an Interest Period of one month. On cach Interest Rate
Determination Date, the Administrative Agent shall determine (which determination shall, absent manifest error, be
final, conclusive and binding upon all parties) the interest rate that shall apply to the Term Benchmark Loans for which
an interest rate is then being determined for the applicable Interest Period and shall promptly give notice thereof (in
writing or by telephone confirmed in writing) to the Borrower Representative and each Lender.

(d)  Interest payable pursuant to clause (a) shall be computed (i) in the case of Base Rate Loans on the
basis of a 365 day or 366 day year, as the case may be, and (ii) in the case of Term Benchmark Loans, on the basis of
a360 day year, in each case for the actual number of days elapsed in the period during which it accrues. In computing
interest on any Loan, the date of the making of such Loan or the first day of an Interest Period applicable to such Loan
or the last Interest Payment Date with respect to such Loan or, with respect to a Base Rate Loan being converted from
a Term Benchmark Loan, the date of conversion of such Term Benchmark Loan to such Base Rate Loan, as the case
may be, shall be included, and the date of payment of such Loan or the expiration date of an Interest Period applicable
to such Loan or, with respect to a Base Rate Loan being converted to a Term Benchmark Loan, the date of conversion
of such Base Rate Loan to such Term Benchmark Loan, as the case may be, shall be excluded: provided, if a Loan is
repaid on the same day on which it is made, one day’s interest shall be paid on that Loan.

(e) Except as otherwise set forth herein, interest on each Loan shall accrue on a daily basis and shall be
payable in arrears on (i) each Interest Payment Date with respect to interest accrued on and to each such payment date;
and (ii) upon any prepayment of that Loan, to the extent accrued on the amount being prepaid (provided, however,
with respect to any voluntary prepayment of a Base Rate Loan, accrued interest shall instead be payable on the
applicable Interest Payment Date).

(f)  For purposes of disclosure pursuant to the nterest Act (Canada), whenever any interest or fee is
caleulated using a rate based on a period of less than a calendar year, the yearly rate of interest to which such rate is
cquivalent is such rate multiplied by the actual number of days in the calendar year in which the period for which such
interest or fee is payable (or computable) falls and divided by the number of days in such period. The parties hereto
acknowledge that there is a material difference between the nominal rate of interest and the effective annual rate of
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interest, and that the effective annual rate of interest may be higher than the nominal rate. The Borrower Representative
and each other Loan Party hereby irrevocably agrees not to plead or assert, whether by way of defense or otherwise,
in any proceeding relating to this Agreement or any other Loan Document, that the interest payable under this
Agreement and the calculation thereof has not been adequately disclosed to the Borrower Representative or such Loan
Party, as the case may be, as required pursuant to section 4 of the Inerest Act (Canada).

Section 2.6 Conversion/Continuation.
(a) Subject to Section 2.15 and so long as no Default or Event of Default shall have occurred and then

be continuing, the Borrowers shall have the option:

(i) to convert at any time all or any part of any Loan (in an amount permitted by Section
2.1(b)(iii)) from one Type of Loan to another Type of Loan; provided, a Term Benchmark Loan may only be
converted on the expiration of the Interest Period applicable to such Term Benchmark Loan unless the
Borrowers shall pay all amounts due under Section 2.15 in connection with any such conversion; or

(i) upon the expiration of any Interest Period applicable to any Term Benchmark Loan, to
continue all or any portion of such Loan (in an amount permitted by Section 2.1(b)(iii)) as a Term Benchmark
Loan.

(b)  Subject to clause (c) below, the applicable Borrower shall deliver a Conversion/Continuation Notice

to the Administrative Agent no later than 2:00 p.m. (New York City time) at least one Business Day in advance of the
proposed conversion date (in the case of a conversion to a Base Rate Loan) and at least three Business Days in advance
of the proposed Conversion/Continuation Date (in the case of a conversion to, or a continuation of, a Term Benchmark
Loan). Except as otherwise provided hercin, a Conversion/Continuation Notice for conversion to, or continuation of,
any Term Benchmark Loans shall be irrevocable on and after the related Interest Rate Determination Date, and the
applicable Borrower shall be bound to effect a conversion or continuation in accordance therewith. If on any day a
Loan is outstanding with respect to which a Funding Notice or Conversion/Continuation Notice has not been delivered
to the Administrative Agent in accordance with the terms hereof specifying the applicable basis for determining the
rate of intercst, then for that day such Loan shall be a Term Benchmark Loan with an Interest Period of one (1) month.

(©) Any Conversion/Continuation Notice shall be executed by a Responsible Officer of the Borrower
in a writing delivered to the Administrative Agent. In lieu of delivering a Conversion/Continuation Notice, the
Borrower Representative may give the Administrative Agent telephonic notice by the required time of such proposed
conversion or continuation, as the case may be; provided each such notice shall be promptly confirmed in writing by
delivery of the applicable Conversion/Continuation Notice to the Administrative Agent on or before the close of
business on the date that the telephonic notice is given. In the event of a discrepancy between the telephone notice
and the written Conversion/Continuation Notice, the written Conversion/Continuation Notice shall govern. In the
case of any Conversion/Continuation Notice that is irrevocable once given, if the Borrower Representative provides
telephonic notice in lieu thereof, such telephone notice shall also be irrevocable once given. Neither the
Administrative Agent nor any Lender shall incur any liability to the Borrowers in acting upon any telephonic notice
referred to above that the Administrative Agent believes in good faith to have been given by a duly authorized officer
or other person authorized on behalf of the Borrower Representative or for otherwise acting in good faith.

Section 2.7 Default Interest. Upon the occurrence and during the continuance of an Event of Default
under Section 7.1(a)(1), Section 7.1(a)(7) or Section 7.1(a)(8), the overdue principal amount of all Loans outstanding
and, to the extent permitted by applicable Law, any overdue interest payments on the Loans or any overdue fees o
other amounts owed hereunder shall bear interest (including post-petition interest in any proceeding under Bankruptcy
Laws (or interest that would have accrued after the commencement of a proceeding but for the commencement of
such proceeding)) payable on demand at a rate that is 2% per annum in excess of (i) in the case of overdue principal
of any Loan, the interest rate otherwise payable hereunder with respect to the applicable Loans and (ii) in the case of
any other amount, the rate applicable to Base Rate Loans. Payment or acceptance of the increased rates of interest
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provided for in this Section 2.7 is not a permitted alternative to timely payment and shall not constitute a waiver of
any Event of Default or otherwise prejudice or limit any rights or remedies of the Administrative Agent or any Lender.

Section 2.8 Fees.

(a) The Borrowers jointly and severally agree to pay to the Administrative Agent for the account of
each Lender a commitment fee, which shall accrue at the “Commitment Fee™ rate specified in the definition of
“Applicable Margin™ on the Dollar Equivalent of the actual daily unused amount of the Commitment of such Lender
during the period from and including the date hereof to but excluding the date on which the Commitments terminate.
Commitment fees accrued through and including the last day of March, June, September and December of cach year
shall be payable in arrears on the fifteenth Business Day following such last day and on the date on which the
Commitments terminate, commencing on the first such date to occur after the date hereof. All commitment fees shall
be computed on the basis of a year of 360 days and shall be payable for the actual number of days elapsed (including
the first day but excluding the last day). For purposes of computing commitment fees, a Commitment of a Lender
shall be deemed to be used to the extent of the outstanding Loans and LC Exposure of such Lender.

(b) The Borrowers jointly and severally agree to pay (i) to the Administrative Agent for the account of
cach Lender a participation fee with respect to its participations in Letters of Credit, which shall accrue at the same
Applicable Margin used to determine the interest rate applicable to Term Benchmark Loans on the Dollar Equivalent
of the actual daily amount of such Lender’s LC Exposure (excluding any portion thereof attributable to unreimbursed
LC Disbursements) during the period from and including the Closing Date to but excluding the later of the date on
which such Lender’s Commitment terminates and the date on which such Lender ceases to have any LC Exposure and
(ii) to each Issuing Bank a fronting fee, which shall accrue at a rate per annum equal to 0.125% on the Dollar
Equivalent of the actual daily amount of the LC Exposure attributable to Letters of Credit issued by such Issuing Bank
(excluding any portion thereof attributable to unreimbursed LC Disbursements) during the period from and including
the Closing Date to but excluding the later of the date of termination of the Commitments and the date on which there
ceases to be any such LC Exposure, as well as such Issuing Bank’s standard fees with respect to the issuance,
amendment, renewal or extension of any Letter of Credit or processing of drawings thereunder. Participation fees and
fronting fees accrued through and including the last day of March, June, September and December of each year shall
be payable on the fifteenth Business Day following such last day, commencing on the first such date to occur after the
Closing Date; provided that all such fees shall be payable on the date on which the Commitments terminate and any
such fees accruing after the date on which the Commitments terminate shall be payable on demand. Any other fees
payable to an Issuing Bank pursuant to this paragraph shall be payable within 10 days after demand. All participation
fees and fronting fees shall be computed on the basis of a year of 360 days and shall be payable for the actual number
of days elapsed (including the first day but excluding the last day).

() Without duplication of any fees agreed in that certain Engagement and Fee Letter, dated as of
April 3, 2026, the Borrower Representative agrees to pay to the Administrative Agent for the account of each Lender
an upfront fee equal to the Dollar Equivalent of the sum of (i) 0.20% of the aggregate amount of such Lender’s
Commitment on the Closing Date in an amount up to such Lender’s commitment under the Third Amended and
Restated Credit Agreement immediately prior to the Closing Date (if any) and (if) 0.30% of the aggregate principal
amount of the excess of such Lender’s Commitment on the Closing Date over such Lender’s commitment under the
Third Amended and Restated Credit Agreement immediately prior to the Closing Date (if any, and if such Lender did
not hold any commitment under the Third Amended and Restated Credit Agreement immediately prior to the Closing
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Date, its existing commitment shall be deemed to be zero for purposes of determining the amount of such upfront fee
payable to such Lender).

(d)  The Borrower Represcntative agrees to pay to cach Arranger and the Administrative Agent fees and
expenses in the amounts and at the times separately agreed upon.

(¢)  All fees payable hereunder shall be paid on the dates due, in immediately available funds, to the
Administrative Agent (or to the applicable Issuing Bank, in the case of fees payable to it) for distribution, in the case
of commitment fees and participation fees, to the Lenders entitled thereto.

Section 2.9 Termination and Reduction of Commitments.
(a) Unless previously terminated, the Commitments shall automatically terminate on the Maturity Date.
(b)  The Borrower Representative may at any time terminate, or from time to time permanently reduce,

the Commitments: provided that (i) each partial reduction of the Commitments shall be in an amount that is an integral
multiple of the Dollar Equivalent of $100,000 and not less than the Dollar Equivalent of $1.000,000 and (ii) the
Borrower Representative shall not terminate or reduce the Commitments if, after giving effect to any concurrent
prepayment of the Loans in accordance with Section 2.10, (A) the Aggregate Revolving Exposure would exceed the
Aggregate Commitment or (B) the Revolving Exposure of any Lender would exceed its Commitment.

()  The Borrower Representative shall notify the Administrative Agent of any election to terminate or
reduce the Commitments under paragraph (b) of this Section at least three Business Days prior to the effective date of
such termination or reduction, specifying such election and the effective date thereof. Promptly following receipt of
any such notice, the Administrative Agent shall advise the Lenders of the contents thereof. Each notice delivered by
the Borrower Representative pursuant to this Section shall be irrevocable; provided that a notice of termination or
reduction of the Commitments under paragraph (b) of this Section may state that such notice is conditioned upon the
occurrence of one or more events specified therein, in which case such notice may be revoked by the Borrower
Representative (by notice to the Administrative Agent on or prior to the specified effective date) if such condition is
not satisfied. Any termination or reduction of the Commitments shall be permanent. Each reduction of the
Commitments shall be made ratably among the Lenders in accordance with their respective Commitments.

Section 2.10 Voluntary and Mandatory Prepayments.

(a) Voluntary Prepayments. The Borrowers shall have the right at any time and from time to time to
prepay any Borrowing in whole or in part, subject to the requirements of this Section.

(b)  Mandatory Prepayments. In the event and on cach occasion that the Aggregate Revolving Exposure
exceeds the Aggregate Commitment, the Borrowers shall prepay Borrowings (or, if no such Borrowings are
outstanding, deposit cash collateral in an account with the Administrative Agent in accordance with Section 2.3(i) in
an aggregate amount equal to such excess.

() Prepayment Procedures. Prior to any optional or mandatory prepayment of Borrowings under this
Section, the applicable Borrower shall sclect the Borrowing or Borrowings to be prepaid and shall specify such
selection in the notice of such prepayment delivered pursuant to the following sentence. All such voluntary or
mandatory prepayments shall be made (i) upon written or telephonic notice on the date of prepayment, in the case of
Base Rate Loans and (ii) upon not less than (to the extent practicable, in the case of a mandatory prepayment) (A) two
Business Days’ prior written or telephonic notice in the case of Term Benchmark Loans denominated in Dollars, (B)
two Business Days prior written or telephonic notice in the case of RFR Loans denominated in Dollars and (C) three
Business Days’ prior written or telephonic notice in the case of Term Benchmark Loans denominated in Euros, in
each case of the foregoing clauses (i) and (ii), given to the Administrative Agent by 1:00 p.m. (New York City time)
on the date required and, if given by telephone, promptly confirmed by delivery of written notice thereof to the
Administrative Agent (and the Administrative Agent will promptly advise each applicable Lender of the contents
thereof). Upon the giving of any such notice, the principal amount of the Loans specified in such notice shall become
due and payable on the prepayment date specified therein; provided that a notice of voluntary prepayment may state

-76-




image153.jpeg
that such notice is conditioned upon the effectiveness of other credit facilities, the receipt of proceeds from the issuance
of other Indebtedness or the Disposition of assets or the closing of a merger, amalgamation or acquisition transaction,
in which case such notice of prepayment may be revoked or extended by the Borrower Representative (by notice to
the Administrative Agent on or prior to the specified date) if such condition is not satisfied or delayed in effectiveness;
provided that the Borrower Representative shall make any payments required to be made pursuant to Section 2.15(c)
in connection therewith. Each partial prepayment of any Borrowing shall be in an amount that would be permitted in
the case of an advance of a Borrowing of the same Type as provided in Section 2.1(b), except as necessary to apply
fully the required amount of a mandatory prepayment. Each prepayment of a Borrowing shall be applied ratably to
the Loans included in the prepaid Borrowing. Prepayments shall be accompanied by accrued interest to the extent
required by Section 2.5(e).

(d)  Repayment of Loans. The Borrowers hereby jointly and severally unconditionally promise to pay
to the Administrative Agent for the account of each Lender on the Maturity Date the then unpaid principal amount of
each Loan.

Section2.11  Incremental Credit Extensions. The Borrower Representative may at any time or from time
to time after the Closing Date, by notice to the Administrative Agent (whereupon the Administrative Agent shall
promptly deliver a copy to each of the Lenders), request one or more increases in the amount of the Commitments to
be made available to the Borrowers (each such increase, a “Commitment Increase”); provided that both at the time of
any such request and upon the effectiveness of any Incremental Amendment referred to below, no Default or Event
of Default shall exist and the Borrower Representative shall be in compliance with the covenants set forth in Section
6.10 determined on a pro forma basis as of the last day of the most recently ended Test Period as if the Commitments,
after giving effect to such Commitment Increase, had been fully drawn on the last day of the applicable Test Period
(assuming for such purpose that such covenants applied as of the end of such Test Period, whether or not such last day
of such Test Period is prior to the first date that any such covenant is otherwise tested pursuant to the terms of Section
6.10). Notwithstanding anything to the contrary herein, the aggregate amount of Commitments hereunder including
all then available Commitment Increases shall not exceed $2,025,000,000. Each Commitment Increase shall be on
the same terms as the Commitments in effect immediately prior to such Commitment Increase. Each notice from the
Borrower Representative pursuant to this Section 2.11 shall set forth the requested amount of the relevant Commitment
Increase and such notice may be set forth in the Incremental Amendment. Commitment Increases may be provided
by any existing Lender or a new Lender in each case in their sole discretion; provided that each of the Administrative
Agent and the applicable Issuing Banks shall have consented (not to be unreasonably withheld or delayed) to any
Lender providing such Commitment Increase, in each case, if such consent would be required under Section 9.6(c;

for an assignment of Loans or Commitments, as applicable, to such Lender. Commitments in respect of Commitment
Increases shall become Commitments (or in the case of a Commitment Increase to be provided by an existing Lender
that already has such a Commitment, an increase in such Lender’s Commitment) under this Agreement and shall be
effected pursuant to an amendment (an “Incremental Amendment) to this Agreement and, as appropriate, the other
Loan Documents, exccuted by the Borrowers, cach Lender agrecing to provide such Commitment Increase and the
Administrative Agent. The Incremental Amendment may, without the consent of any other Lenders, effect such
amendments to this Agreement and the other Loan Documents as may be necessary or appropriate, in the reasonable
opinion of the Administrative Agent, to effect the provisions of this Section 2.11. Tn connection with cach Incremental
Amendment, Schedule 1.1A shall be amended such that after giving effect to the Commitment Increase the LC
Commitments are pro rata amongst the Lenders. The LC Commitments of an Issuing Bank may be reduced without
its consent to accomplish the foregoing. For the avoidance of doubt any new Lender taking a Commitment Increase
shall become an Issuing Bank. While not required to be solely in this form it is anticipated that any Incremental
Amendment shall be accomplished simply by an amendment amending Schedule 1.1A.

No Lender shall be obligated to provide any Commitment Increases, unless it so agrees in its sole discretion.
Upon each increase in the Commitments pursuant to this Section 2.11, cach Lender immediately prior to such increase
will automatically and without Iunher act be deemed to have assigned to each Lender providing a portion of the
Commitment Increase (each, a “Commitment Increase Lender”), and each such Commitment Increase Lender will
automatically and without further act be deemed to have assumed, a portion of such Lender’s participations hereunder
in outstanding Letters of Credit such that, after giving effect to each such deemed assignment and assumption of
participations, the percentage of the aggregate outstanding participations hereunder in Letters of Credit held by each
Lender (including each such Commitment Increase Lender) will equal the percentage of the aggregate Commitments
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of all Lenders represented by such Lender’s Commitment and (b) if, on the date of such increase, there are any Loans
outstanding, such Loans shall on the date of effectiveness of such Commitment Increase be prepaid from the proceeds
of additional Loans made hereunder (after reflecting such increase in Commitments), which prepayment shall be
accompanied by accrued interest on the Loans being prepaid and any costs incurred by any prepaid Lender in
accordance with Section 2.15. The Administrative Agent and the Lenders hercby agree that the minimum borrowing
requirements contained elsewhere in this Agreement shall not apply to the transactions effected pursuant to this
Section 2.11. This Section 2.11 shall supersede any provisions in Section 2.14 or 9.1 to the contrary.

Section 2.12 Reserved]

Section 2.13 General Provisions Regarding Payments.

(a) (i) Except with respect to principal of and interest on Loans denominated in an Alternative Currency,
all payments by the Borrowers of principal, interest, fees and other Obligations shall be made in Dollars in same day
funds and delivered to the Administrative Agent not later than 1:00 p.m. (New York City time) on the date duc at the
Principal Office of the Administrative Agent for the account of Lenders and (ii) all payments with respect to principal
and interest on Loans denominated in an Alternative Currency shall be made in such Alternative Currency not later
than the Applicable Time specified by the Administrative Agent on dates specified herein at the Principal Office of
the Administrative Agent for the account of Lenders and such payments, in cach case of the foregoing clauses (i) and
(i), shall be made without defense, recoupment, setoff or counterclaim, free of any restriction or condition. Without
limiting the generality of the foregoing, the Administrative Agent may require that any payments due under this
Agreement be made in the United States. If. for any reason, any Borrower is prohibited by any law from making any
required payment hereunder in an Aliernative Currency, such Borrower shall make such payment in Dollars in the
Dollar Equivalent of the Alternative Currency payment amount.

(b) Al payments in respect of the principal amount of any Loan shall be accompanied by payment of
any fees required to be paid in connection with such principal payment pursuant to Section 2.8 and payment of accrued
interest on the principal amount being repaid or prepaid, and ail such payments (and, in any event, any payments in
respect of any Loan on a date when interest is duc and payable with respect to such Loan) shall be applied to the
payment of interest then due and payable before application to principal.

() The Administrative Agent (or its agent or sub-agent appointed by it) shall promptly distribute to
cach Lender at such address as such Lender shall indicate in writing, such Lender’s applicable Pro Rata Share of all
payments and prepayments of principal and interest due hereunder, together with all other amounts due related thereto,
including all fecs payable with respect thereto, to the extent received by the Administrative Agent

(d) Notwithstanding the foregoing provisions hereof, if any Conversion/Continuation Notice is
withdrawn as to any Affected Lender or if any Affected Lender makes Base Rate Loans in lieu of its Pro Rata Share
of any Term Benchmark Loans, the Administrative Agent shall give effect thereto in apportioning payments received
thereafter.

() Whenever any payment to be made hereunder with respect to any Loan shall be stated to be due on
aday that is not a Business Day, such payment shall be made on the next succeeding Business Day.

® The Administrative Agent shall deem any payment by or on behalf of the Borrowers hereunder that
is not made in same day funds prior to (i) in the case of Loans denominated in Dollars, 1:00 p.m. (New York City
time) (unless a later time is otherwise specified herein with respect to such payment) or (if) in the case of Loans
denominated in any Alternative Currency, the Applicable Time specified by the Administrative Agent (unless a later
time is otherwise specified herein with respect to such payment) to be a non-conforming payment. Any such payment
shall not be deemed to have been received by the Administrative Agent until the later of (i) the time such funds become
available funds, and (ii) the applicable next Business Day. The Administrative Agent shall give prompt telephonic
notice to the Borrower Representative and each applicable Lender (confirmed in writing) if any payment is non-
conforming. Any non-conforming payment may constitute or become a Default or Event of Default in accordance
with the terms of Section 7.1(a). Interest shall continue to accrue on any principal as to which a non-conforming
payment is made until such funds become available funds (but in no event less than the period from the date of such
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payment to the next succeeding applicable Business Day) at the rate determined pursuant to Section 2.7, if applicable,
from the date such amount was due and payable until the date such amount is paid in full.

Section 214 Ratable Sharing. The Lenders hereby agree among themselves that if any of them shall,
whether by voluntary payment (other than a voluntary prepayment of Loans made and applied in accordance with the
terms hercof), through the exercise of any right of set off or banker’s lien, or by counterclaim o cross action or by the
enforcement of any right under the Loan Documents or otherwise, or as adequate protection of a deposit treated as
cash collateral under Bankruptey Laws, receive payment or reduction of a proportion of the aggregate amount of
principal, interest, fees and other amounts then due and owing to such Lender hereunder or under the other Loan
Documents (collectively, the “Aggregate Amounts Due” to such Lender) which is greater than the proportion received
by any other Lender in respect of the Aggregate Amounts Due to such other Lender, then the Lender recciving such
proportionately greater payment shall (a) notify the Administrative Agent and each other Lender of the receipt of such
payment and (b) apply a portion of such payment to purchase participations (which it shall be deemed to have
purchased from each seller of a participation simultaneously upon the receipt by such seller of its portion of such
payment) in the Aggregate Amounts Due to the other Lenders so that all such recoverics of Aggregate Amounts Due
shall be shared by all Lenders in proportion to the Aggregate Amounts Duc to them; provided that if all or part of such
proportionately greater payment received by such purchasing Lender is thereafter recovered from such Lender upon
the bankruptcy or reorganization of any Borrower or otherwise, those purchases shall be rescinded and the purchase
prices paid for such participations shall be returned to such purchasing Lender ratably to the extent of such recovery,
but without interest. Each Borrower expressly consents to the foregoing arrangement and agrees that any holder of a
participation so purchased may exercise any and all rights of banker’s lien, consolidation, set off or counterclaim with
respect to any and all monies owing by any Borrower to that holder with respect thereto as fully as if that holder were
owed the amount of the participation held by that holder. The provisions of this Section 2.14 shall not be construed
to apply to (i) any payment made by any Borrower pursuant to and in accordance with the express terms of this
Agreement as in effect from time to time or (ii) any payment obtained by any Lender as consideration for the
assignment or sale of a participation in any of its Loans or other Obligations owed to it.

Section 2.15 Making or Maintaining Term Benchmark Loans; Alternate Rate of Interest.
(a) (i) Subject to clauses (ii), (iii), (iv), (v) and (vi) of this Section 2.15(a), if:

(x)the Administrative Agent determines (which determination shall be conclusive absent manifest
error) (A) prior to the commencement of any Interest Period for a Term Benchmark Borrowing, that
adequate and reasonable means do not exist for ascertaining the Term SOFR Rate or the EURIBOR
Rate or the Adjusted EURIBOR Rate (including because the Relevant Screen Rate is not available or
published on a current basis), for the applicable Agreed Currency and such Interest Period or (B) at any
time, that adequate and reasonable means do not exist for ascertaining the applicable Daily Simple RFR
for the applicable Agreed Currency; or

(y)the Administrative Agent is advised by the Required Lenders that (A) prior to the commencement
of any Interest Period for a Term Benchmark Borrowing, the Term SOFR Rate or the Adjusted
EURIBOR Rate for the applicable Agreed Currency and such Interest Period will not adequately and
fairly reflect the cost to such Lenders (or Lender) of making or maintaining their Loans (or its Loan)
included in such Borrowing for the applicable Agreed Currency and such Interest Period or (B) at any
time, the applicable Daily Simple RFR for the applicable Agreed Currency will not adequately and
fairly reflect the cost to such Lenders (or Lender) of making or maintaining their Loans (or its Loan)
included in such Borrowing for the applicable Agreed Currency:

then the Administrative Agent shall give notice thereof to the Borrower Representative and the Lenders by
telephone, telecopy or electronic mail as promptly as practicable thereafter and, until (x) the Administrative
Agent notifies the Borrower Representative and the Lenders that the circumstances giving rise to such notice
no longer exist with respect to the relevant Benchmark and (y) the Borrower Representative delivers a new
Notice in accordance with the terms of Section 2.1 or Section 2.5, (A) for Loans denominated in Dollars, (1)
any Notice that requests the conversion of any Borrowing to, o continuation of any Borrowing as, a Term
Benchmark Borrowing and any Notice that requests a Term Benchmark Borrowing shall instead be deemed
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to be a Notice for (x) an RFR Borrowing denominated in Dollars so long as the Daily Simple RFR for Dollar
Borrowings is not also the subject of Section 2.15(a)(i)(x) or (y) above and (2) any Notice that requests an
RFR Borrowing shall instead be deemed to be a Notice for a Base Rate Borrowing and (B) for Loans
denominated in an Alternative Currency, any Notice that requests the conversion of any Borrowing to, or
continuation of any Borrowing as, a Term Benchmark Borrowing and any Notice that requests a Term
Benchmark Borrowing or an RFR Borrowing, in each case, for the relevant Benchmark, shall be ineffective
or (y) a Borrowing with respect to Base Rate Loans if the Daily Simple SOFR also is the subject of Section
2.15(a)(i)(x) or (y) above; provided that if the circumstances giving rise to such notice affect only one Type
of Borrowings, then all other Types of Borrowings shall be permitted. Furthermore, if any Term Benchmark
Loan or RFR Loan in any Agreed Currency is outstanding on the date of the Borrower Representative’s
receipt of the notice from the Administrative Agent referred to in this Section 2.15(a)(i) with respect to a
Relevant Rate applicable to such Term Benchmark Loan or RFR Loan, then until (x) the Administrative
Agent notifies the Borrower Representative and the Lenders that the circumstances giving rise to such notice
no longer exist with respect to the relevant Benchmark and (y) the Borrower Representative delivers a new
Notice in accordance with the terms of Section 2.1 or Section 2.5, (A) for Loans denominated in Dollars (1)
any Term Benchmark Loan shall on the last day of the Interest Period applicable to such Loan (or the next
succeeding Business Day if such day is not a Business Day), be converted by the Administrative Agent to,
and shall constitute, (x) an RFR Borrowing denominated in Dollars so long as the Daily Simple RFR for
Dollar Borrowings is not also the subject of Section 2.15(a)(i) or (ii) above or (y) a Base Rate Loan if the
Daily Simple RFR for Dollar Borrowings also is the subject of Section 2.15(a)(i) or (ii) above, on such day
and (B) for Loans denominated in an Alternative Currency, (1) any Term Benchmark Loan shall, on the last
day of the Interest Period applicable to such Loan bear interest at the Central Bank Rate for the applicable
Alernative Currency plus the CBR Spread; provided that, if the Administrative Agent determines (which
determination shall be conclusive and binding absent manifest error) that the Central Bank Rate for the
applicable Alternative Currency cannot be determined, any outstanding affected Term Benchmark Loans
denominated in any Alternative Currency shall be prepaid by the Borrowers on such day and (2) any RFR
Loan shall bear interest at the Central Bank Rate for the applicable Alternative Currency plus the CBR
Spread; provided that, if the Administrative Agent determines (which determination shall be conclusive and
binding absent manifest error) that the Central Bank Rate for the applicable Alternative Currency cannot be
determined, any outstanding affected RFR Loans denominated in any Alternative Currency, at the Borrower
Representative’s election, shall either (A) be converted into Base Rate Loans denominated in Dollars (in an
amount equal to the Dollar Equivalent of such Alternative Currency) immediately or (B) be prepaid in full
immediately.

(i) Notwithstanding anything to the contrary herein or in any other Loan Document (and any
Swap Obligation shall be deemed not to be a “Loan Document” for purposes of this Section 2.15), if a
Benchmark Transition Event and its related Benchmark Replacement Date have occurred prior to the
Reference Time in respect of any setting of the then-current Benchmark, then (x) if a Benchmark
Replacement is determined in accordance with clause (1) of the definition of “Benchmark Replacement” with
respect to Dollars for such Benchmark Replacement Date, such Benchmark Replacement will replace such
Benchmark for all purposes hereunder and under any Loan Document in respect of such Benchmark setting
and subsequent Benchmark settings without any amendment to, or further action or consent of any other
party to, this Agreement or any other Loan Document and (y) if a Benchmark Replacement is determined in
accordance with clause (2) of the definition of “Benchmark Replacement” with respect to any Agreed
Currency for such Benchmark Replacement Date, such Benchmark Replacement will replace such
Benchmark for all purposes hereunder and under any Loan Document in respect of any Benchmark setting
at or after 5:00 p.m. (New York City time) on the fifth (5th) Business Day after the date notice of such
Benchmark Replacement is provided to the Lenders without any amendment to, or further action or consent
of any other party to, this Agreement or any other Loan Document so long as the Administrative Agent has
not received, by such time, written notice of objection to such Benchmark Replacement from Lenders
comprising the Required Lenders.

(iii) Notwithstanding anything to the contrary herein or in any other Loan Document, the

Administrative Agent will have the right to make Benchmark Replacement Conforming Changes from time
to time and, notwithstanding anything to the contrary herein or in any other Loan Document, any amendments
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implementing such Benchmark Replacement Conforming Changes will become effective without any further
action or consent of any other party to this Agreement or any other Loan Document.

(iv)  The Administrative Agent will promptly notify the Borrower Representative and the
Lenders of (i) any occurrence of a Benchmark Transition Event, (ii) the implementation of any Benchmark
Replacement, (iii) the effectiveness of any Benchmark Replacement Conforming Changes, (iv) the removal
or reinstatement of any tenor of a Benchmark pursuant to clause (f) below and (v) the commencement o
conclusion of any Benchmark Unavailability Period. Any determination, decision or election that may be
made by the Administrative Agent or, if applicable, any Lender (or group of Lenders) pursuant to this Section
2.15, including any determination with respect to a tenor, rate or adjustment or of the occurrence or non-
occurrence of an event, circumstance or date and any decision to take or refrain from taking any action or
any sclection, will be conclusive and binding absent manifest error and may be made in its or their sole
discretion and without consent from any other party to this Agreement or any other Loan Document, except,
in each case, as expressly required pursuant to this Section 2.15.

(v)  Notwithstanding anything to the contrary herein or in any other Loan Document, at any
time (including in connection with the implementation of a Benchmark Replacement), (vi) if the then-current
Benchmark is a term rate (including the Term SOFR Rate or EURIBOR Rate) and either (A) any tenor for
such Benchmark is not displayed on a screen or other information service that publishes such rate from time
to time as selected by the Administrative Agent in its reasonable discretion or (B) the regulatory supervisor
for the administrator of such Benchmark has provided a public statement or publication of information
announcing that any tenor for such Benchmark is or will be no longer representative, then the Administrative
Agent may modify the definition of “Interest Period” for any Benchmark settings at or after such time to
remove such unavailable or non-representative tenor and (vii) if a tenor that was removed pursuant to clause
(i) above either (A) is subsequently displayed on a screen or information service for a Benchmark (including
a Benchmark Replacement) or (B) is not, or is no longer, subject to an announcement that it is or will no
longer be representative for a Benchmark (including a Benchmark Replacement), then the Administrative
Agent may modify the definition of “Interest Period” for all Benchmark settings at or after such time to
reinstate such previously removed tenor.

(vi)  Upon the Borrower Representative’s receipt of notice of the commencement of a
Benchmark Unavailability Period, the Borrowers may revoke any request for a Term Benchmark Borrowing
or RFR Borrowing of, conversion to or continuation of Term Benchmark Loans to be made, converted or
continued during any Benchmark Unavailability Period and, failing that, either (x) the Borrowers will be
deemed to have converted any request for a Term Benchmark Borrowing denominated in Dollars into a
request for a Borrowing of or conversion to (A) an RFR Borrowing denominated in Dollars so long as the
Daily Simple RFR for Dollar Borrowings is not the subject of a Benchmark Transition Event or (B) a
Borrowing with respect to Base Rate Loans if the Daily Simple RFR is the subject of a Benchmark Transition
Event or (y) any request relating to a Term Benchmark Borrowing or RFR Borrowing denominated in an
Alternative Currency shall be ineffective. During any Benchmark Unavailability Period or at any time that
a tenor for the then-current Benchmark is not an Available Tenor, the component of the Base Rate based
upon the then-current Benchmark or such tenor for such Benchmark, as applicable, will not be used in any
determination of the Base Rate. Furthermore, if any Term Benchmark Loan or RFR Loan in any Agreed
Currency is outstanding on the date of the Borrower Representative’s receipt of notice of the commencement
of a Benchmark Unavailability Period with respect to a Relevant Rate applicable to such Term Benchmark
Loan or RFR Loan, then until such time as a Benchmark Replacement for such Agreed Currency is
implemented pursuant to this Section 2.15, (A) for Loans denominated in Dollars (1) any Term Benchmark
Loan shall on the last day of the Interest Period applicable to such Loan (or the next succeeding Business
Day if such day is not a Business Day), be converted by the Administrative Agent to, and shall constitute,
(x) an RFR Borrowing denominated in Dollars so long as the Daily Simple RFR for Dollar Borrowings is
not the subject of a Benchmark Transition Event or (y) a Base Rate Loan if the Daily Simple RFR for Dollar
Borrowings is the subject of a Benchmark Transition Event, on such day and (B) for Loans denominated in
an Alternative Currency, any Term Benchmark Loan shall, on the last day of the Interest Period applicable
to such Loan bear interest at the Central Bank Rate for the applicable Alternative Currency plus the CBR
Spread; provided that, if the Administrative Agent determines (which determination shall be conclusive and
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binding absent manifest error) that the Central Bank Rate for the applicable Alternative Currency cannot be
determined, any outstanding affected Term Benchmark Loans denominated in any Alternative Currency
shall, at the Borrower Representative’s election prior to such day: (A) be prepaid by the Borrower
Representative on such day or (B) solely for the purpose of calculating the interest rate applicable to such
Term Benchmark Loan, such Term Benchmark Loan denominated in any Alternative Currency shall be
deemed to be a Term Benchmark Loan denominated in Dollars and shall accrue interest at the same interest
rate applicable to Term Benchmark Loans denominated in Dollars at such time and (2) any RFR Loan shall
bear interest at the Central Bank Rate for the applicable Alternative Currency plus the CBR Spread: provided
that, if the Administrative Agent determines (which determination shall be conclusive and binding absent
manifest error) that the Central Bank Rate for the applicable Alternative Currency cannot be determined, any
outstanding affected RFR Loans denominated in any Alternative Currency, at the Borrower Representative’s
clection, shall cither (A) be converted into Base Rate Loans denominated in Dollars (in an amount equal to
the Dollar Equivalent of such Aliernative Currency) immediately or (B) be prepaid in full immediately.

(b) Reserved].

(©) Illegality or Impracticability of Term Benchmark Loans. In the event that on any date (i) any Lender
shall have reasonably determined (which determination shall be final and conclusive and binding upon all parties
hereto but shall be made only after consultation with the Borrower Representative and the Administrative Agent) that
the making, maintaining, converting to or continuation of its Term Benchmark Loans has become unlawful as a result
of compliance by such Lender in good faith with any law, treaty, governmental rule, regulation, guideline or order (or
would conflict with any such treaty, governmental rule, regulation, guideline or order not having the force of law even
though the failure to comply therewith would not be unlawful), or (ii) the Administrative Agent is advised by the
Required Lenders (which determination shall be final and conclusive and binding upon all parties hereto) that the
making, maintaining, converting to or continuation of its Term Benchmark Loans has become impracticable, as a
result of contingencies occurring after the date hereof which materially and adversely affect the London interbank
market or the position of the Lenders in that market, then, and in any such event, such Lenders (or in the case of the
preceding clause (i), such Lender) shall be an “Affected Lender” and such Affected Lender shall on that day give
notice (by e-mail or by telephone confirmed in writing) to the Borrower Representative and the Administrative Agent
of such determination (which notice the Administrative Agent shall promptly transmit to each other Lender). If the
Administrative Agent receives a notice from (x) any Lender pursuant to clause (i) of the preceding sentence or (y)
Lenders constituting Required Lenders pursuant to clause (i) of the preceding sentence, then (A) the obligation of the
Lenders (or, in the case of any notice pursuant to clause (i) of the preceding sentence, such Lender) to make Loans as,
or to convert Loans to, Term Benchmark Loans shall be suspended until such notice shall be withdrawn by each
Affected Lender, (B) to the extent such determination by the Affected Lender relates to a Term Benchmark Loan then
being requested by any Borrower pursuant to a Funding Notice or a Conversion/Continuation Notice, the Lenders (or
in the case of any notice pursuant to clause (i) of the preceding sentence, such Lender) shall make such Loan as (or
continue such Loan as or convert such Loan to, as the case may be) a Base Rate Loan, (C) the Lenders’ (or in the case
of any notice pursuant to clause (i) of the preceding sentence, such Lender’s) obligations to maintain their respective
outstanding Term Benchmark Loans (the “Affected Loans™) shall be terminated at the earlier to occur of the expiration
of the Interest Period then in effect with respect to the Affected Loans or when required by law, and (D) the Affected
Loans shall automatically convert into Base Rate Loans on the date of such termination. Notwithstanding the
foregoing, to the extent a determination by an Affected Lender as described above relates to a Term Benchmark Loan
then being requested by any Borrower pursuant to a Funding Notice or a Conversion/Continuation Notice, such
Borrower shall have the option, subject to the provisions of this Section 2.15(c), to rescind such Funding Notice or
Conversion/Continuation Notice as to all Lenders by giving written or telephonic notice (promptly confirmed by
delivery of written notice thereof) to the Administrative Agent of such rescission on the date on which the Affected
Lender gives notice of its determination as described above (which notice of rescission the Administrative Agent shall
promptly transmit to cach other Lender). Except as provided in the immediately preceding sentence, nothing in this
Section 2.15(c) shall affect the obligation of any Lender other than an Affected Lender to make or maintain Loans as,
or to convert Loans to, Term Benchmark Loans in accordance with the terms hereof.

(d)  Compensation for Breakage or Non-Commencement of Interest Periods. The Borrowers shall
compensate each Lender, upon written request by such Lender (which request shall set forth the basis for requesting
such amounts in reasonable detail), for all reasonable losses, expenses and liabilities (including any interest paid or
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payable by such Lender to lenders of funds borrowed by it to make o carry its Term Benchmark Loans and any loss,
expense or liability sustained by such Lender in connection with the liquidation or re-employment of such funds but
excluding loss of anticipated profits) which such Lender may sustain: (i) if for any reason (other than a default by
such Lender) a borrowing of any Term Benchmark_Loan does not occur on a date specified therefor in a Funding
Notice or a telephonic request for borrowing, or a conversion to or continuation of any Term Benchmark Loan does
not oceur on a date specified therefor in a Conversion/Continuation Notice o a telephonic request for conversion or
continuation; (i) if any prepayment or other principal payment of, or any conversion of, any of its Term Benchmark
Loans occurs on a date prior to the last day of an Interest Period applicable to that Loan; or (iii) if any prepayment of
any of its Term Benchmark Loans is not made on any date specified in a notice of prepayment given by the Borrower
Representative. The Borrowers’ obligations under this Section 2.15(d) shall survive the termination of the
Commitments and the repayment, satisfaction or discharge of all other Obligations.

() Booking of Term Benchmark Loans. Any Lender may make, carry or transfer Term Benchmark
Loans at, to, or for the account of any of its branch offices or the office of an Affiliate of such Lender.

[63) Assumptions Concerning Funding of Term Benchmark Loans. Calculation of all amounts payable
to a Lender under this Section 2.15 and under Section 2.16 shall be made as though such Lender had actually funded
each of its relevant Term Benchmark Loans through the purchase of a deposit bearing interest at the rate obtained
pursuant to the definition of “Term SOFR Rate™ or “Adjusted EURIBOR Rate™ in an amount equal to the amount of
such Term Benchmark Loan and having a maturity comparable to the relevant Interest Period and through the transfer
of such deposit from an offshore office of such Lender to a domestic office of such Lender in the United States of
America; provided, however, each Lender may fund each of its Term Benchmark Loans in any manner it sees fit and
the foregoing assumptions shall be utilized only for the purposes of calculating amounts payable under this
Section 2.15 and under Section 2.16.

Section 216 Increased Costs: Capital Requirements.
(a)  Increased Costs. If any Change in Law shall:

() impose, modify or deem applicable any reserve, special deposit, compulsory loan,
insurance charge or similar requirement against assets of, deposits with or for the account of, or credit
extended or participated in by, any Lender (except any such reserve requirement reflected in the Term SOFR
Rate or EURIBOR Rate, as applicable) or any Issuing Bank:

(i) subject any Recipient to any Taxes (other than (A) Taxes excluded from Section 2.17(a)
pursuant to clauses (ii) through (iv) of Section 2.17(a), (B) Non-Excluded Taxes and Other Taxes
indemnifiable under Section 2.17 and (C) Connection Income Taxes) on its loans, letters of credit,
commitments, or other obligations, or its deposits, reserves, other liabilities or capital attributable thereto; or

(iii)  impose on any Lender or any Issuing Bank or the applicable offshore interbank market for
the applicable Agreed Currency any other condition. cost or expense (other than Taxes) affecting this
Agreement or Loans made by such Lender or any Letter of Credit or participation therein;

and the result of any of the foregoing shall be to increase the cost to such Lender or such other Recipient of making,
converting to, continuing or maintaining any Loan or of maintaining its obligation to make any such Loan, or to reduce
the amount of any sum received or receivable by such Lender or other Recipient hereunder (whether of principal,
interest or any other amount) then, upon request of such Lender or other Recipient, the Borrowers will pay to such
Lender or other Recipient, as the case may be, such additional amount or amounts as will compensate such Lender or
other Recipient, as the case may be, for such additional costs incurred or reduction suffered. The Borrowers’
obligations under this Section 2.16(a) shall survive the termination of the Commitments and the repayment,
satisfaction or discharge of all other Obligations,
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(b)  Capital Requirements. If any Lender or any Issuing Bank determines that any Change in Law
affecting such Lender or such Issuing Bank or any lending office of such Lender or such Issuing Bank or such Lender’s
or Issuing Bank’s holding company, if any, regarding capital or liquidity requirements, has or would have the effect
of reducing the rate of return on such Lender’s or Issuing Bank’s capital or on the capital of such Lender’s or Issuing
Bank’s holding company, if any, as a consequence of this Agreement, the Commitments of such Lender or the Loans
made by, or participations in Letters of Credit held by, such Lender, or the Letters of Credit issued by such Issuing
Bank, t0 a level below that which such Lender or such Issuing Bank or such Lender’s or Issuing Bank’s holding
company could have achieved but for such Change in Law (taking into consideration such Lender’s or Issuing Bank’s
policies and the policies of such Lender’s or Issuing Bank’s holding company with respect to capital adequacy), then
from time to time the Borrowers will pay to such Lender or such Issuing Bank such additional amount or amounts as
will compensate such Lender or such Issuing Bank or such Lender’s or such Issuing Bank’s holding company for any
such reduction suffered.

() Certificates for Reimbursement. A certificate of a Lender or an Issuing Bank setting forth the
amount or amounts necessary to compensate such Lender or such Issuing Bank or its holding company, as the case
may be, as specified in paragraph (a) or (b) of this Section and delivered to the Borrower Representative, shall be
conclusive absent manifest error. The Borrowers shall pay such Lender or such Issuing Bank the amount shown as
due on any such certificate within 30 days after receipt thereof.

() Delay in Requests. Failure or delay on the part of any Lender or any Issuing Bank to demand
compensation pursuant to this Section shall not constitute a waiver of such Lender’s or such Issuing Bank’s right to
demand such compensation; provided that the Borrowers shall not be required to compensate a Lender or an Issuing
Bank pursuant to this Scction for any increased costs incurred or reductions suffered more than nine months prior to
the date that such Lender or such Issuing Bank notifies the Borrower Representative of the Change in Law giving rise
to such increased costs or reductions, and of such Lender’s or such Issuing Bank’s intention to claim compensation
therefor (except that, if the Change in Law giving rise to such increased costs or reductions is retroactive, then the
nine-month period referred to above shall be extended to include the period of retroactive effect thereof).

Section 2.17 Tax

(a) All payments made by or on behalf of any Loan Party to a Recipient under any Loan Document
shall be made free and clear of, and without deduction or withholding for or on account of, any Taxes (except as
required by applicable Law), excluding any of the following Taxes imposed on or with respect to a Recipient or
required to be withheld or deducted from a payment to a Recipient: (i) Taxes imposed on or measured by net income
(however denominated), branch profits Taxes, and franchise Taxes, in each case (x) imposed on any Recipient as a
result of such Recipient being organized under the laws of, or having its principal office or applicable lending office
located in, the jurisdiction of the Governmental Authority imposing such Tax (or any political subdivision thereof),
or (y) that are Other Connection Taxes; (ii) Taxes imposed on any Recipient that are attributable to such Recipient’s
failure to comply with the requirements of paragraph (f), (g) or (h) of this Section 2.17; (iii) withholding Taxes payable
under Part XITI of the ITA that are imposed on amounts payable to or for the account of a Recipient as a consequence
of: (x) such Recipient not dealing at arm’s length (for purposes of the ITA) with any Loan Party at the time of such
payment; (y) such Recipient being a “specified non-resident shareholder” (as defined in subsection 18(5) of the ITA)
of any Loan Party or not dealing at arm’s length (for purposes of the ITA) with a “specified shareholder” (as defined
in subsection 18(5) of the ITA) of any Loan Party (and, where the Loan Party is a partnership, any direct or indirect
member of such Loan Party); or (z) such Recipient being an entity in respect of which a Loan Party is a “specified
entity” (as defined in subsection 18.4(1) of the ITA), other than, in each case of (x) through (z), where the non-arm’s
length relationship, the Recipient being a specified non-resident shareholder of a Loan Party or not dealing at arm’s
length with a specified shareholder of a Loan Party (or, where the Loan Party is a partnership, any direct or indirect
member of such Loan Party), the Recipient being an entity in respect of which a Loan Party is a specified entity, as
applicable, arises as a result of such Recipient executing, delivering, being a party to, performing its obligations under,
receiving payments under, receiving or perfecting a security interest under, or enforcing, this Agreement or any other
Loan Document; (iv) in the case of a Lender and solely with respect to a Loan to a U.S. Borrower, U.S. federal
withholding Taxes imposed on amounts payable to or for the account of such Lender with respect to an applicable
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interest in a Loan or Commitment pursuant to a Law in effect on the date on which (x) such Lender acquires such
interest in such Commitment (or, to the extent such Lender did not fund an applicable Loan pursuant to a prior
Commitment, on the date on which such Lender acquires an interest in such Loan), provided that this clause (x) shall
not apply to a Lender that became a Lender pursuant to an assignment request by any Borrower under Section 2.19,
or (y) such Lender changes its lending office, except in each case (1) to the extent that, pursuant to this Section 2.17,
amounts with respect to such Taxes were payable either to such Lender’s assignor immediately before such Lender
acquired the applicable interest in such Loan or Commitment or to such Lender immediately before it changed its
lending office or (2) to the extent that such withholding Taxes exceed the amount of such Taxes that would be imposed
if the Borrower Representative were treated as a partnership for U.S. federal income tax purposes; (v) solely with
respect to a Loan to an Irish Borrower, any withholding Tax imposed by Ireland on a payment under this Agreement
if on the date on which the payment falls due the payment could have been made to the relevant Lender without a Tax
Deduction if the Lender had been a Qualifying Lender but, on that date, the Lender is not or has ceased to be a
Qualifying Lender other than as a result of any change after the date it became a Lender under this Agreement in (or
in the interpretation, administration, or application of) any law or Tax Treaty, or any published practice or published
concession of any relevant tax authority, and (vi) Taxes that are imposed pursuant to Sections 1471 through 1474 of
the Code as of the date of this Agreement (or any amended or successor version that is substantively comparable and
not materially more onerous to comply with), any current or future regulations or official interpretations thereof, any
agreement entered into pursuant to Section 1471(b)(1) of the Code as of the date of this Agreement (or any amended
or successor version described above), and any intergovernmental agreement (and any related fiscal or regulatory
legislation, administrative rules or official practices) implementing the foregoing (such Code provisions, agreements,
regulations and interpretations, collectively, “FATCA"). If applicable Law (as determined in the good faith discretion
of any applicable withholding agent) requires any Taxes not described in clauses (i) through (vi) of the preceding
sentence (“Non-Excluded Taxes™) or any Other Taxes to be deducted or withheld by any applicable withholding agent
from any amounts payable under any Loan Document, the amounts so payable by or on behalf of any Loan Party shall
be increased to the extent necessary so that after such deduction or withholding has been made (including such
deductions and withholdings of Non-Excluded Taxes or Other Taxes applicable to additional amounts payable under
this Section 2.17) the applicable Lender (or, in the case of any amounts received by the Administrative Agent for its
own account, the Administrative Agent) receives an amount equal to the sum it would have received had no such
deduction or withholding been made.

(b)  Without duplication of Section 2.17(a), the Loan Parties shall pay to the relevant Governmental
Authority in accordance with applicable Law, or at the option of the Administrative Agent timely reimburse it for the
payment of, any Other Taxes.

() Whenever any Non-Excluded Taxes or Other Taxes are payable or remittable by a Loan Party, as
soon as practicable thereafter the Loan Party shall send to the applicable Recipient the original or a certified copy of
an original official receipt received by the Loan Party or other reasonably satisfactory evidence showing payment
thercof.

() Without duplication of Section 2.17(a), the Loan Parties shall indemnify each Recipient for the full
amount of Non-Excluded Taxes or Other Taxes (including any Non-Excluded Taxes and Other Taxes imposed on
amounts payable under this Section 2.17) payable by such Recipient, and any liability (including penalties, additions
to Tax, interest and any reasonable expenses) arising therefrom or with respect thereto, whether or not such Non-
Excluded Taxes or Other Taxes were correctly or legally asserted by the relevant Governmental Authority. Such
indemnification shall be made within 10 days after the date the Recipient makes written demand therefor (which
demand shall set forth in reasonable detail the nature and amount of Non-Excluded Taxes and Other Taxes for which
indemnification is being sought). A certificate as to the amount of such payment or liability delivered to the Borrower
Representative by a Lender (with a copy to the Administrative Agent), or by the Arranger or Administrative Agent on
its own behalf or on behalf of a Lender, shall be conclusive absent manifest error.

() Ifany Recipient determines, inits sole discretion exercised in good faith, that it has received a refund
of any Taxes as to which it has been indemnified by a Loan Party or with respect to which a Loan Party has paid
additional amounts pursuant to this Section 2.17, it shall pay such Loan Party an amount equal to such refund (but
only to the extent of indemnity payments made, or additional amounts paid, by the Loan Party under this Section 2.17
with respect to the Taxes giving rise to such refund), net of all out-of-pocket expenses (including Taxes) of such
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Recipient and without interest (other than any interest paid by the relevant Governmental Authority with respect to
such refund); provided that the Loan Party, upon the request of such Recipient, agrees to repay the amount paid over
to the Loan Party (plus interest attributable to the period during which the Loan Party held such funds and any
penalties, additions to Tax, interest or other charges imposed by the relevant Governmental Authority) to such
ipient in the event such Recipient is required to repay such refund to such Governmental Authority. This
Section 2.17(e) shall not be construed to require any Recipient to make available its tax returns (or any other
information relating to its Taxes that it deems confidential) to the Borrower Representative or any other Person.

6] Upon the reasonable request of the Borrower Representative or the Administrative Agent, a Lender
that is entitled to an exemption from or reduction of any applicable withholding Tax with respect to any payments
under this Agreement or any other Loan Document shall deliver to the Borrower Representative and the
Administrative Agent such properly completed and exccuted documentation prescribed by applicable Law or
reasonably requested by the Borrower Representative or the Administrative Agent (in such number of copies as shall
be reasonably requested by the Borrower Representative or the Administrative Agent, as applicable) as will permit
such payments to be made without withholding or at a reduced rate prior to the date on which such Lender becomes a
Lender under this Agreement (and from time to time thereafter upon the reasonable request of the Borrower
Representative or the Administrative Agent); provided that the completion, execution or submission of such
documentation required under this Section 2.17(f) shall not be required if in the Lender’s reasonable judgment such
completion, execution or submission would subject such Lender to any material unreimbursed cost or expense or
would materially prejudice the legal or commercial position of such Lender. Each Lender shall deliver the forms and
other documentation required to be provided under this Section 2.17: (i) on or before the date it becomes a party (o
this Agreement, (ii) promptly upon the obsolescence, expiration, inaceuracy, or invalidity of any form previously
delivered by such Lender, and (iif) at such other times as may be reasonably requested by the Borrower Representative
or the Administrative Agent or as required by Law. Each Lender shall promptly notify the Borrower Representative
and the Administrative Agent at any time it determines that it is no longer in a position to provide any documentation
previously delivered to the Borrower Representative or the Administrative Agent. Notwithstanding anything in this
Section 2.17 to the contrary, no Lender shall be required to provide any form or other documentation pursuant to this
Section 2.17 that it is not legally cligible to provide. Each Lender authorizes the Administrative Agent to deliver to
the Loan Parties and to any successor Administrative Agent any documentation provided by such Lender to the
Administrative Agent pursuant to Section 2.17(f) or (g).

(¢ Without limiting the generality of Section 2.17(f):

() Each Lender that is a “U.S. person” (as defined in Section 7701(a)(30) of the Code) shall
deliver to the Borrower Representative and the Administrative Agent on or prior to the date on which such
Lender becomes a Lender under this Agreement (and from time to time thereafter upon the reasonable request
of the Borrower Representative or the Administrative Agent) two executed copies of IRS Form W-9
certifying that such Lender is exempt from U.S. federal backup withholding Tax.

(ii) Each Lender that is not a “U.S. person™ (as such term is defined in Section 7701(a)(30) of
the Code) (a “Foreign Lender”) shall deliver to the Borrower Representative and the Administrative Agent
on or prior to the date on which such Lender becomes a Lender under this Agreement (and from time to time
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thereafter upon the reasonable request of the Borrower Representative o the Administrative Agent), two
executed copies of whichever of the following is applicable:

(A)  Inthe casc of a Foreign Lender claiming the benefits of an income tax treaty to which the
United States is a party, IRS Form W-8BEN or Form W-8BEN-E, as applicable, establishing an exemption
from, or reduction of, U.S. federal withholding Tax pursuant to such tax treaty;

(B) IRS Form W-8ECI;

(©)  Inthe case of a Foreign Lender claiming the benefits of the exemption for portfolio interest
under Section 881(c) of the Code, (x) a certificate substantially in the form of Exhibit H-1 (a Tax

Compliance Certificate”) and (y) IRS Form W-8BEN or Form W-8BEN-E, as applicable;

(D) To the extent a Foreign Lender is not the beneficial owner, IRS Form W-8IMY, accompa-
nied by IRS Form W-8ECI, Form W-8BEN, Form W-8BEN-E, a U.S. Tax Compliance Certificate substan-
tially in the form of Exhibit H-2 or Exhibit H-3, IRS Form W-9 and/or other certification documents from
cach beneficial owner, as applicable; provided that if the Forcign Lender is a partnership and one or more
direct or indirect partners of such Foreign Lender are claiming the portfolio interest exemption, such Foreign
Lender may provide U.S. Tax Compliance Certificate substantially in the form of Exhibit H-4 on behalf of
such direct and indirect partner(s).

(iii)  If a payment made to any Lender under any Loan Document would be subject to U.S.
federal withholding Tax imposed by FATCA if such Lender were to fail to comply with the applicable
reporting requirements of FATCA (including those contained in Section 1471(b) or 1472(b) of the Code, as
applicable), such Lender shall deliver to the Borrower Representative and the Administrative Agent at the
time or times prescribed by law and at such time or times reasonably requested by the Borrower
Representative or the Administrative Agent such documentation prescribed by applicable Law (including as
prescribed by Section 1471(b)(3)(C)(i) of the Code) and such additional documentation reasonably requested
by the Borrower Representative or the Administrative Agent as may be necessary for the Borrower
Representative and the Administrative Agent to comply with their obligations under FATCA, to determine
whether such Lender has complied with its obligations under FATCA or to determine the amount, if any, to
deduct and withhold from such payment. Solely for the purpose of this Section 2.17(g)(iii), “FATCA” shall
include any amendments made to FATCA after the date of this Agreement.

() Ifthe Administrative Agent is a “United States person” within the meaning of Section 7701(a)(30)
of the Code, then it shall, on or prior to the date on which it becomes the Administrative Agent, provide the Borrower
Representative with a properly completed and duly executed copy of IRS Form W-9 confirming that the
Administrative Agent is exempt from U.S. federal back-up withholding. If the Administrative Agent is not a “United
States person” within the meaning of Section 7701(a)(30) of the Code, then it shall, on or prior to the date on which
it becomes the Administrative Agent, provide the Borrower Representative with, (i) with respect to payments made to
the Administrative Agent for its own account, a properly completed and duly executed IRS Form W-8ECI (or other
applicable IRS Form W-8), and (ii) with respect to payments made to the Administrative Agent for the account of any
Lender, a properly completed and duly executed IRS Form W-8IMY confirming that the Administrative Agent agrecs
to be treated as a “United States person” for U.S. federal withholding Tax purposes. On or prior to the date on which
it becomes an Arranger, such Arranger shall provide the Borrower Representative with a properly completed and duly
exccuted copy of IRS Form W-9 confirming that such Arranger is exempt from U.S. federal back-up withholding.
The Administrative Agent and each of the Arrangers shall, (A) promptly upon the obsolescence, expiration, inaccuracy
or invalidity of any form previously delivered by the Administrative Agent or an Arranger under this clause (h), and
(B) at such other times as may be reasonably requested by the Borrower Representative or as required by Law, deliver
promptly to the Borrower Representative an updated form or other appropriate documentation (in such number of
copies as shall be reasonably requested by the Borrower Representative ) or promptly notify the Borrower
Representative in writing of its legal ineligibility to do so. Notwithstanding anything in this clause (h) to the contrary,
no Administrative Agent or Arranger shall be required to provide any documentation pursuant to this clause (h) that
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such Administrative Agent or Arranger is unable to deliver as a result of a Change in Law after the date of this
Agreement.

() The agreements in this Scction 2.17 shall survive the resignation and/or replacement of the
Administrative Agent, any assignment of rights by, or the replacement of, a Lender, the termination of the
Commitments and the repayment, satisfaction or discharge of all other Obligations.

() For purposes of this Section 2.17, the term “Lender” shall include any Issuing Bank.
(k)

(i) All amounts expressed to be payable under a Loan Document by any party to a Recipient
which (in whole or in part) constitute the consideration for any supply for VAT purposes are deemed to be
exclusive of any VAT which s chargeable on that supply, and accordingly, subject to paragraph (i) below,
if VAT is or becomes chargeable on any supply made by any Recipient to any Loan Party under a Loan
Document and such Recipient is required to account to the relevant tax authority for the VAT, that Loan
Party must pay to such Recipient (in addition to and at the same time as paying any other consideration for
such supply) an amount equal to the amount of the VAT (and such Recipient must promptly provide an
appropriate VAT invoice to that Loan Party).

(i) If VAT is or becomes chargeable on any supply made by any Recipient (the “Supplier”) to
any other Recipient (the “Receiver”) under a Loan Document, and any Loan Party other than the Receiver
(the “Relevant Party”) is required by the terms of a Loan Document to pay an amount equal to the
consideration for that supply o the Supplier (rather than being required to reimburse or indemnify the
Receiver in respect of that consideration):

(A)  (where the Supplier is the person required to account to the relevant tax authority for the
VAT) the Relevant Party must also pay to the Supplier (at the same time as paying that amount) an additional
amount equal to the amount of the VAT. The Receiver must (where this paragraph (A) applics) promptly pay
to the Relevant Party an amount equal to any credit or repayment the Receiver receives from the relevant tax
authority which the Receiver reasonably determines relates to the VAT chargeable on that supply: and

(B)  (where the Receiver is the person required to account to the relevant tax authority for the
VAT) the Relevant Party must promply, following demand from the Receiver. pay to the Receiver an amount
equal to the VAT chargeable on that supply but only to the extent that the Receiver reasonably determines
that it is not entitled to credit or repayment from the relevant tax authority in respect of that VAT.

(i)~ Where a Loan Document requires any Loan Party to reimburse or indemnify a Recipient
for any cost or expense, that Loan Party shall reimburse or indemnify (as the case may be) such Recipient
for the full amount of such cost or expense, including such part thereof as represents VAT, save to the extent
that such Recipient reasonably determines that it is entitled to credit or repayment in respect of such VAT
from the relevant tax authority.

(iv)  Any reference in this Section 2.17(k) to any Loan Party shall, at any time when such Loan
Party is treated as a member of a VAT Group, include (where appropriate and unless the context otherwise
requires) a reference to the representative member of such group at such time (the term “representative
member” to have the same meaning, in Ircland, as the group member notified by the Revenue Commissioners
of Ireland in accordance with section 15(1)(a) VATCA as being the member responsible for complying with
the provisions of that Act in respect of the VAT Group or the equivalent meaning under relevant VAT
legislation where such legislation uses a term other than “representative member”).

(v)  Inrelation to any supply made by a Recipient to any Loan Party under a Loan Document,
if reasonably requested by such Recipient, that Loan Party must promptly provide such Recipient with details
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of that Loan Party’s VAT registration (if applicable) and such other information as is reasonably requested
in connection with such Recipient’s VAT reporting requirements in relation to such supply.

Section 218 Obligation to Mitigate. Each Lender agrees that, as promptly as practicable after the officer
of such Lender responsible for administering its Loans becomes aware of the occurrence of an event or the existence
of a condition that would cause such Lender to become an Affected Lender or that would entitle such Lender to receive
payments under Section 2.15, 2.16 or 2.17, it will, to the extent not inconsistent with the internal policies of such
Lender and any applicable legal or regulatory restrictions, use reasonable efforts o (a) make, issue, fund or maintain
its Loans, including any Affected Loans, through another office of such Lender, or (b) take such other measures as
such Lender may deem reasonable, if as a result thereof the circumstances which would cause such Lender to be an
Affected Lender would cease to exist or the additional amounts which would otherwise be required to be paid to such
Lender pursuant to Section 2.15, 2.16 or 2.17 would be reduced and if, as determined by such Lender in its sole
discretion, the making, funding or maintaining of such Loans through such other office or in accordance with such
other measures, as the case may be, would not otherwise adversely affect such Loans or the interests of such Lender;
provided that such Lender will not be obligated to utilize such other office or take such other measures pursuant to
this Section 2.18 unless the Borrowers agree to pay all incremental expenses incurred by such Lender as a result of
utilizing such other office or taking such other measures as described above. A certificate as to the amount of any
such expenses payable by the Borrowers pursuant to this Section 2.18 (setting forth in reasonable detail the basis for
requesting such amount) submitted by such Lender to the Borrower Representative (with a copy to the Administrative
Agent) shall be conclusive absent manifest error. The Borrowers shall pay such Lender the amount shown as due on
any such certificate within 30 days after receipt thereof.

Section 2.19 Removal or Replacement of a Lender. Anything contained herein to the contrary
notwithstanding, in the event that: (a)(i) any Lender (an “Increased Cost Lender”) shall give notice to the Borrower
Representative that such Lender is an Affected Lender or that such Lender is entitled to receive payments under
Section 2.15, 2.16 or 2.17, (ii) the circumstances which have caused such Lender to be an Affected Lender or which
entitle such Lender to receive such payments shall remain in effect, and (iii) such Lender shall fail to withdraw such
notice within five Business Days after the Borrower Representative’s request for such withdrawal; or (b) in connection
with any proposed amendment, modification, termination, waiver or consent with respect to any of the provisions
hereof as contemplated by Section 9.1, the consent of Required Lenders shall have been obtained but the consent of
one or more of such other Lenders (each a “Non-Consenting Lender™) whose consent is required shall not have been
obtained; then, with respect to each such Increased Cost Lender or Non-Consenting Lender (the “Terminated Lender”),
the Borrower Representative may, by giving written notice to the Administrative Agent and any Terminated Lender
of its election to do so, elect to cause such Terminated Lender (and such Terminated Lender hereby irrevocably agrees)
to assign all its interests, rights (other than its existing rights to payments pursuant to Section 2.16 or 2.17) and
obligations under this Agreement and the other Loan Documents (including, for the avoidance of doubt, its
Commitments and outstanding Loans) in full to one or more Persons permitted to become Lenders hereunder pursuant
to and in accordance with the provisions of Section 9.6 (each a “Replacement Lender™) and the Borrowers shall pay
the fees, if any, payable thereunder in connection with any such assignment from an Increased Cost Lender or a Non-
Consenting Lender; provided that, (A) on the date of such assignment, such Terminated Lender shall have received
payment from the Replacement Lender or the Borrowers in an amount equal to the sum of (1) the principal of, and all
accrued interest on, all outstanding Loans of the Terminated Lender and (2) all accrued, but theretofore unpaid fees
owing to such Terminated Lender pursuant to Section 2.8; (B) in the case of any such assignment resulting from a
claim for compensation under Section 2.15(c), 2.16 or 2.17, such assignment will result in a material reduction in such
compensation and on the date of such assignment, the Borrowers shall pay any amounts payable to such Terminated
Lender pursuant to Section 2.15, 2.16 or 2.17; or otherwise as if it were a prepayment and (C) in the event such
Terminated Lender is a Non-Consenting Lender, each Replacement Lender shall consent, at the time of such
assignment, to each matter in respect of which such Terminated Lender was a Non-Consenting Lender. Upon the
prepayment of all amounts owing to any Terminated Lender, such Terminated Lender shall no longer constitute a
“Lender” for purposes hereof: provided, any rights of such Terminated Lender to indemnification hereunder shall
survive as to such Terminated Lender. Each Lender agrees that if the Borrower Representative exercises its option
hereunder to cause an assignment by such Lender as a Non-Consenting Lender or Terminated Lender, such Lender
shall, promptly after receipt of written notice of such election, execute and deliver all documentation necessary to
effectuate such assignment in accordance with Section 9.6; provided that each party hereto agrees that an assignment
required pursuant to this Section 2.19 may be effected pursuant to an Assignment and Acceptance executed by the
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Borrower Representative, the Administrative Agent and the assignee and that the Lender required to make such
assignment need not be a party thereto, and each Lender hereby authorizes and directs the Administrative Agent to
execute and deliver such documentation as may be required to give effect to an assignment in accordance with
Section 9.6 on behalf of a Non-Consenting Lender or Terminated Lender and any such documentation so executed by
the Administrative Agent shall be effective for purposes of documenting an assignment pursuant to Section 9.6.

Section 2.20 Defaulting Lenders. Notwithstanding any provision of this Agreement to the contrary, if
any Lender becomes a Defaulting Lender, then the following provisions shall apply for so long as such Lender is a
Defaulting Lender:

() commitment fees shall cease to accrue on the unused amount of the Commitment of such
Defaulting Lender pursuant to Section 2.8(a).

(b) the Commitment and Revolving Exposure of such Defaulting Lender shall not be included
in determining whether the Required Lenders or any other requisite Lenders have taken or may take any
action hereunder or under any other Loan Document (including any consent to any amendment, waiver or
other modification pursuant to Section 9.1); provided that any amendment, waiver or other modification
requiring the consent of all Lenders or all Lenders affected thereby shall, except as otherwise provided in
Section 9.1, require the consent of such Defaulting Lender in accordance with the terms hereof;

(c) if any LC Exposure exists at the time such Lender becomes a Defaulting Lender then:

(i) all or any part of the LC Exposure of such Defaulting Lender (other than any portion of
such LC Exposure attributable to unreimbursed LC Disbursements with respect to which such De-
faulting Lender shall have funded its participation as contemplated by Sections 2.3(c) and 2.3(f))
shall be reallocated among the Non-Defaulting Lenders in accordance with their respective Pro Rata
Shares, but only to the extent that the sum of all Non-Defaulting Lenders’ Revolving Exposures
plus such Defaulting Lender’s LC Exposure would not exceed the sum of all Non-Defaulting Lend-
ers’ Commitments; provided that no reallocation under this clause (i) shall constitute a waiver or
release of any claim of any party hereunder against a Defaulting Lender arising from that Lender
having become a Defaulting Lender, including any claim of a Non-Defaulting Lender as a result of
such Non-Defaulting Lender’s increased exposure following such reallocation;

(i) if the reallocation described in clause (i) above cannot, or can only partially, be effected,
the Borrowers shall within onc Business Day following notice by the Administrative Agent cash
collateralize for the benefit of the Issuing Banks the portion of such Defaulting Lender’s LC Expo-
sure (other than any portion thereof referred to in the parenthetical in such clause (i)) that has not
been reallocated in accordance with the procedures set forth in Section 2.3(i) for so long as such LC
Exposure is outstanding;

(iii) if the Borrowers cash collateralize any portion of such Defaulting Lender’s LC Expo-
sure pursuant to clause (ii) above, the Borrowers shall not be required to pay participation fees to
such Defaulting Lender pursuant to Section 2.8(b) with respect to such portion of such Defaulting
Lender’s LC Exposure for so long as such Defaulting Lender’s LC Exposure is cash collateralized;

(iv) if any portion of the LC Exposure of such Defaulting Lender is reallocated pursuant to
clause (i) above, then the fees payable to the Lenders pursuant to Section 2.8(a) and 2.8(b) shall be
adjusted to give effect to such reallocation; and

(v) ifall or any portion of such Defaulting Lender’s LC Exposure is neither reallocated nor
cash collateralized pursuant to clause (i) or (ii) above, then, without prejudice to any rights or rem-
edies of any Issuing Bank or any other Lender hereunder, all participation fees payable under Sec-
tion 2.8(b) with respect to such Defaulting Lender’s LC Exposure shall be payable to the Issuing
Banks (and allocated among them ratably based on the amount of such Defaulting Lender’s LC
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Exposure attributable to Letters of Credit issued by each Issuing Bank) until and to the extent that
such LC Exposure is reallocated and/or cash collateralized; and

(d)  solong as such Lender is a Defaulting Lender, no Issuing Bank shall be required to issue,
amend, renew or extend any Letter of Credit, unless, in each case, it is satisfied that the related exposure and
the Defaulting Lender’s then outstanding LC Exposure will be fully covered by the Commitments of the
Non-Defaulting Lenders and/or cash collateral provided by the Borrowers in accordance with Section 2.20(c),
and participating interests in any such issued, amended, renewed or extended Letter of Credit will be allocated
among the Non-Defaulting Lenders in a manner consistent with Section 2.20(c)(i) (and such Defaulting
Lender shall not participate therein).

In the event that (i) a Bankruptcy Event or a Bail-In Action with respect to a Lender Parent shall have occurred
following the date hereof and for so long as such event shall continue or (ii) any Issuing Bank has a good faith belief
that any Lender has defaulted in fulfilling its obligations under one or more other agreements in which such Lender
commits to extend credit, such Issuing Bank shall not be required to issuc, amend, renew or extend any Letter of
Credit, unless such Issuing Bank shall have entered into arrangements with the Borrowers or the applicable Lender
satisfactory to such Issuing Bank to defease any risk to it in respect of such Lender hereunder.

In the event that the Administrative Agent, the Borrower Representative and cach Issuing Bank cach agree
that a Defaulting Lender has adequately remedicd all matters that caused such Lender to be a Defaulting Lender, then
the LC Exposure of the Lenders shall be readjusted to reflect the inclusion of such Lender’s Commitment and on such
date such Lender shall purchase at par such of the Loans of the other Lenders as the Administrative Agent shall
determine may be necessary in order for such Lender to hold such Loans in accordance with its Pro Rata Share;
provided that no adjustments will be made retroactively with respect to fees accrued or payments made by or on behalf
of the Borrowers while such Lender was a Defaulting Lender; provided fiurther that, except as otherwise expressly
agreed by the affected partics, no change hereunder from a Defaulting Lender to a Non-Defaulting Lender will
constitute a waiver or release of any claim of any party hereunder arising from such Lender’s having been a Defaulting
Lender.

Section 2.21 Lender Status Confirmation

(a)  With respect to a Loan to an Irish Borrower, each Lender which becomes a Lender on the
day on which this Agreement is entered into confirms for the benefit of the Administrative Agent without
liability to any Irish Borrower that, on such date, it is a Qualifying Lender.

(b) with respect to a Loan to an Irish Borrower, each Lender which becomes a Party after the
date of this Agreement shall indicate, in the Assignment and Acceptance which it executes on becoming a
Party, and for the benefit of the Administrative Agent without liability to any Irish Borrower which of the
following categories it falls in:

(i) not a Qualifying Lender; or
(i) aQualifying Lender.
(c) If a Lender with respect to a Loan to an Irish Borrower fails to indicate its status in
accordance with this Section 2.21, then such Lender shall be treated for the purposes of this Agreement

(including by the applicable Irish Borrower) as if it is not a Qualifying Lender until such time as it notifics
the Borrower Representative or the Administrative Agent which category applies (and the Administrative
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Agent, upon receipt of such notification, shall inform the Borrower Representative). For the avoidance of
doubt, a Loan Document shall not be invalidated by any failure of a Lender to comply with this Section 2.21.

SECTION 3. REPRESENTATIONS AND WARRANTIES

To induce the Administrative Agent, the Lenders and the Issuing Banks to enter into this Agreement and to
make the Loans and to issue Letters of Credit, the Borrower Representative represents and warrants to the
Administrative Agent and each Lender that:

Section3.I  Financial Condition. The audited consolidated balance sheet of the Borrower
Representative and its consolidated Subsidiaries as at December 31, 2025, and the audited consolidated statements of
operations, comprehensive loss and cash flow of the Borrower Representative and its consolidated Subsidiaries for
the fiscal period then ended, copies of which have heretofore been furnished to the Administrative Agent for delivery
to cach Lender, in cach case, present fairly in all material respects the consolidated financial condition of the Borrower
Representative and its consolidated Subsidiaries as at such date, and the consolidated results of operations and
consolidated cash flows of the Borrower Representative and its consolidated Subsidiaries for the fiscal year then
ended. Such financial statements, including the related schedules and notes thereto, have been prepared in accordance
with GAAP applied consistently throughout the period involved (except as disclosed therein).

Section3.2  No Change. Since December 31, 2025, there has been no development or event that has
had or could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect.

Section 3.3 Existence: Compliance with Law. Each FTAI Group Member (a) is duly incorporated,
organized or formed, registered, validly existing and in good standing (if applicable) under the laws of the jurisdiction
of its incorporation, organization, formation or registration, (b) has the organizational power and authority, and all
requisite Permits from Governmental Authorities, to own and operate its Property, to lease the Property it leases as
lessee and to conduct the business in which it is currently engaged. (c) is duly qualified as a foreign corporation or
other organization or body corporate and in good standing under the laws of each jurisdiction (if applicable) where its
ownership, lease or operation of Property or the conduct of its business requires such qualification and (d) is in
compliance with all Requirements of Law, except, in the case of clause (a) above with respect to any FTAI Group
Member other than the Loan Parties and in the cases of clauses (b), (c) and (d) above, to the extent that failure of the
same could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect.

Section 3.4 Power; Authorization; Enforceable Obligations. Each Loan Party has the requisite
corporate or other organizational power and authority to make, deliver and perform the Loan Documents to which it
is a party. Each Loan Party has taken all necessary corporate or other organizational action to authorize the execution,
delivery and performance of the Loan Documents to which it is a party. No material consent or authorization of, filing
with, notice to or other act by or in respect of, any Governmental Authority is required in connection with the
borrowings hereunder, the granting of Liens pursuant to the Security Documents or the execution, delivery or
performance of this Agreement or any of the other Loan Documents, except (i) those consents, authorizations, filings
and notices that have been obtained or made and are in full force and effect, (ii) filings in the United States Patent and
Trademark Office, the United States Copyright Office, Canadian Intellectual Property Office, Intellectual Property
Office of the United Kingdom and European Union Intellectual Property Office in respect of Intellectual Property
acquired after the date hereof, (iif) recording of the transfer of registrations and applications for Intellectual Property
rights upon foreclosure, (iv) registration of particulars of each Security Document entered into by a Loan Party
incorporated in Ireland at the Companies Registration Office in Ireland and payment of associated fees and (v) the
filings or other actions referred to in Section 3.19. Each Loan Document has been duly executed and delivered on
behalf of each Loan Party that is a party thereto and constitutes a legal, valid and binding obligation of each Loan
Party that is a party thereto, enforceable against each such Loan Party in accordance with its terms, except as
enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or similar Laws
affecting the enforcement of creditors” rights generally and by general equitable principles (whether enforcement is
sought by proceedings in equity or at law).

Section35  No Legal Bar. The execution, delivery and performance of this Agreement and the other
Loan Documents, the borrowings hereunder and the use of the proceeds thereof will not contravene, violate or result




image169.jpeg
in a breach of or default under any Requirement of Law or any Contractual Obligation of any FTAI Group Member,
other than any violation that could not reasonably be expected to have, individually or in the aggregate, a Material
Adverse Effect, and will not result in, or require, the creation or imposition of any Lien on any of their respective
properties or revenues pursuant to any Requirement of Law or any such Contractual Obligation (other than the Liens
created by the Security Documents).

Section3.6  No Material Litigation. No litigation, action, suit, claim, dispute, investigation or
proceeding of or before any arbitrator or Governmental Authority is pending or, to the knowledge of the Borrower
Representative, threatened by or against any FTAI Group Member or against any of their respective properties or
revenues that (i) could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect or
(i) purports to affect or pertain to any of the Loan Documents or any of the transactions contemplated hereby or
thereby.

Section3.7  No Default. No Default or Event of Default has oceurred and is continuing. No FTAI
Group Member is in default under or with respect to, or a party to, any Contractual Obligation that could reasonably
be expected to have, individually or in the aggregate, a Material Adverse Effect.

Section3.8  Ownership of Property: Liens. Each of the FTAI Group Members has title in fee simple
or good and valid title, as the case may be, to, or a valid leasehold interest in, or casements or other limited property
interests in, all its real or immoveable property necessary in the ordinary conduct of its business, and good title to, or
a valid leaschold interest in, or valid license of or other right to use, all its other Property necessary for the conduct of
its business as currently conducted, in each case except where the failure to have such title, interest, license or right
could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, and none of
such Property is subject to any Lien except as permitted by Section 6.6.

Section 3.9 Intellectual Property. Each of the FTAI Group Members owns, or is licensed or otherwise
has the right to use, all Intellectual Property necessary for the conduct of its business as currently conducted except to
the extent such failure could not reasonably be expected to have, individually or in the aggregate, a Material Adverse
Effect. No claim has been asserted and is pending by any Person against an FTAI Group Member challenging or
questioning the use of any Intellectual Property by any FTAI Group Member, or the validity or cffectiveness of any
Intellectual Property owned by any FTAI Group Member, except to the extent that any such claim could not reasonably
be expected to have, individually or in the aggregate, a Material Adverse Effect. To the knowledge of the Borrower
Representative, the use of Intellectual Property by the FTAI Group Members does not infringe on the Intellectual
Property rights of any Person, except for such infringements which could not reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect.

Section 3.10 Taxes. Each of the FTAI Group Members has filed or caused to be filed all tax returns that
are required to be filed and has paid all Taxes due and payable by it (including in its capacity as a withholding agent)
other than (a) any amount the validity of which is currently being contested in good faith by appropriate proceedings
and with respect to which reserves in conformity with GAAP have been provided on the books of the relevant FTAI
Group Member or (b) where the failure to make such filing, payment, deduction, withholding, collection or remittance
could not reasonably be expected, individually or in the aggregate, to have a Material Adverse Effect; and no Lien for
Tax has been filed, and, to the knowledge of the Borrower Representative, no claim is being asserted, with respect to
any such Tax, fee or other charge except, in each case, as could not reasonably be expected, individually or in the
aggregate, o result in a Material Adverse Effect. An Irish Borrower is not required to make any deduction or
withholding under Irish law for or on account of any Taxes from any payment made under a Loan Document, provided
that each Lender and/or Participant to the relevant Loan Document is a Qualifying Lender and in the case of Treaty
Lender has fulfilled all necessary procedural formalities. It is not necessary that the Loan Documents b filed, recorded
or enrolled with any court or other authority in Ireland or that any stamp, registration or similar tax be paid under Irish
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law on or in relation to the Loan Documents or the transactions contemplated by the Loan Documents except the
filings referred to in Section 3.19.

Section 311 Federal Regulations. No part of the proceeds of any Loans, and no other extensions of
credit hereunder, will be used for any purpose that violates the provisions of Regulations T, U or X.

Section3.12  Labor Matters. There are no strikes or other labor disputes against any FTAI Group
Member pending or, to the knowledge of the Borrower Representative, threatened that could reasonably be expected
to have, individually or in the aggregate, a Material Adverse Effect. All payments due from the FTAI Group Members
on account of employee health and welfare insurance that could reasonably be expected to have, individually or in the
aggregate, a Material Adverse Effect if not paid have been paid or accrued as a liability on the books of the relevant
FTAI Group Member.

Section 3.13 ERISA; Canadian Pension Plans: Pensions.

(a)  As of the date hereof, there are no Pension Plans or Multiemployer Plans and no FTAI Group
Member is or has at any time been a participating employer of an occupation pension schemes which is not a defined
benefit contribution scheme (as defined in the Pension Act 1990 of Ireland). None of the Borrower Representative or
any Commonly Controlled Entity has had a complete or partial withdrawal from any Multicmployer Plan that has
resulted or could reasonably be expected to result in a liability under ERISA, except as could not reasonably be
expected to have, individually or in the aggregate, a Material Adverse Effect.

(b)  Exceptas would not reasonably be expected to result in a Material Adverse Effect: (i) each Canadian
Pension Plan is, to the extent required by Canadian Pension Legislation, registered under, and in compliance with
Canadian Pension Legislation: and (ii) no Canadian Pension Event has occurred or, to the knowledge of the Borrower
Representative, is reasonably expected to occur.

() No Canadian Pension Plan is a Canadian Defined Benefit Plan and there is no unfunded liability,
withdrawal liability or other funding payment of any nature whatsoever, that is or could be required to be paid in the
normal course (except for regular contributions or upon termination of. withdrawal from or cessation of participation
of any Loan Party in any Canadian Pension Plan in compliance with this Agreement) in respect of a Canadian Pension
Plan.

(d)  To the knowledge of the Borrower Representative, all Canadian Pension Plans are being operated,
administered, maintained, invested and funded in compliance with all Canadian Pension Legislation, except for such
instances of non-compliance as have not resulted in and would not reasonably be expected to result in a Material
Adverse Effect. All premiums, contributions and any other amounts required by applicable Canadian Pension Plan
documents or Canadian Pension Legislation to be paid or accrued by any Loan Party, to the extent failure to do so
would reasonably be expected to result in a Material Adverse Effect, are being paid or accrued as required.

() There is no pending termination or winding-up procedure under Canadian Pension Legislation in
respect of any Canadian Pension Plan, and, to the knowledge of the Borrower Representative, no event has occurred
or circumstance exists under which any Canadian Pension Plan could reasonably be expected to be declared terminated
or wound-up, in whole or in part

Section3.14  Investment Company Act. No Loan Party is an “investment company.” or a company
“controlled” by an “investment company,” within the meaning of the Investment Company Act of 1940.

Section 3.15 Subsidiaries.

(a) The Persons listed on Schedule 3.15 constitute all the Subsidiaries of the Borrower Representative
as of the Closing Date. Schedule 3.15 sets forth as of the Closing Date the name and jurisdiction of incorporation,
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formation, registration or organization of each Person listed therein and the percentage of each class of Capital Stock
of such Person owned by the Borrower Representative and each Subsidiary.

(b)  As of the Closing Date, there are no outstanding subscriptions, options, warrants, calls, rights or
other agreements or commitments granted to any Person other than the Borrower Representative and its Subsidiaries
(other than Management Equity and directors’ qualifying shares or other similar shares required pursuant to applicable
Law) of any nature relating to any Capital Stock of any Subsidiary owned directly or indirectly by the Borrower
Representative; provided that, with respect to any non-Wholly-Owned Subsidiary. its Capital Stock may be subject to
customary rights of first refusal, tag-along, drag-along and other similar rights.

Section 3.16 Use of Proceeds. The proceeds of the Loans shall be used for the purposes set forth in the
recitals hereto.

Section3.17  Environmental Matters. Other than exceptions to any of the following that could not
reasonably be expected to result in, individually or in the aggregate, a Material Adverse Effect

() The FTAI Group Members and each of their respective facilities and operations: (i) are in
compliance with all applicable Environmental Laws; (ii) hold all Environmental Permits (cach of which is in
full force and effect) required for any of their current operations or for any property owned, leased, or
otherwise operated by any of them; (iii) are in compliance with all of their Environmental Permits; (iv) have
taken reasonable steps to ensure each of their Environmental Permits will be timely maintained, renewed and
complied with; and (v) have no knowledge of any facts or circumstances upon which any such Environmental
Permits could reasonably be expected to be adversely amended or revoked.

(b)  Hazardous Materials are not present at, on, under, in, or emanating from any property now
or, to the knowledge of the Borrower Representative, formerly owned, leased or operated by the Borrower
Representative or any of its Restricted Subsidiaries, o, to the knowledge of the Borrower Representative, at
any other location (including any location to which Hazardous Materials have been sent for reuse or recycling
or for treatment, storage, or disposal) which could reasonably be expected to (i) give rise to liability of the
Borrower Representative or any of its Restricted Subsidiarics under any applicable Environmental Law or
otherwise result in costs to the Borrower Representative or any of its Restricted Subsidiaries, or (ii) interfere
with the Borrower Representative’s or any of its Subsidiaries’ continued operations.

() There are no Environmental Claims to which the Borrower Representative or any of its
Restricted Subsidiaries is, or to the knowledge of the Borrower Representative or any of its Restricted
Subsidiaries will be, named as a party that is pending or, to the knowledge of the Borrower Representative
orany of its Restricted Subsidiaries, threatened. To the knowledge of the Borrower Representative or any of
its Restricted Subsidiaries, there are no facts or circumstances that could reasonably be expected to give rise
to any such Environmental Claim.

() Noneof the Borrower Representative or any of its Restricted Subsidiaries has received any
written request for information, or been notified that it is a potentially responsible party or subject to liability
under or relating to the federal Comprehensive Environmental Response, Compensation, and Liability Act
of 1980 or any other Environmental Law, or with respect to any Hazardous Materials, excluding any such
matters that have been fully resolved with no further obligation or liability on the part of the Borrower
Representative or any of its Restricted Subsidiaries.

() None of the Borrower Representative or any of its Restricted Subsidiaries has entered into
or agreed to any consent decree, order, or settlement or other agreement, or is subject to any judgment, decree,
or order or other agreement, in any judicial, administrative, arbitral or other form of dispute resolution,
relating to compliance with or liability under any Environmental Law, excluding any such matters that have
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been fully resolved with no further obligation or possible liability on the part of the Borrower Representative
or any of its Restricted Subsidiaries.

Section 3,18 Accuracy of Information. Ete. No statement or information contained in this Agreement,
any other Loan Document, or any other document, certificate or written statement furnished to the Administrative
Agent, the Issuing Banks or the Lenders or any of them, by or on behalf of any Loan Party for use in connection with
the transactions contemplated by this Agreement or the other Loan Documents, when taken as a whole, contained as
of the date such statement, information, document or certificate was so furnished (as modified or supplemented by
other information so furnished), any untrue statement of a material fact or omitted to state a material fact necessary to
make the statements contained hercin or therein, in the light of the circumstances under which they were made, not
materially misleading. The projections and pro forma financial information contained in the materials referenced
above are based upon good faith estimates and assumptions believed by management of the Borrower Representative
to be reasonable at the time made, it being recognized by the Lenders that such financial information as it relates to
future events is not to be viewed as fact and that actual results during the period or periods covered by such financial
information may differ from the projected results set forth thercin by a material amount. The Borrower Representative
has disclosed to the Administrative Agent and the Lenders all agreements, instruments and corporate or other
restrictions to which it or any of its Restricted Subsidiaries is subject, and all other matters known to it, that could
reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. As of the Closing Date,
the information included in the Beneficial Ownership Certification is true and correct in all respects.

Section3.19  Security Documents. Subject to the provisions of this Agreement (including Section
5.10(c)) and the other relevant Loan Documents (including the limitations set forth therein) and applicable bankruptcy,
insolvency, reorganization, moratorium or similar Laws affecting the enforcement of creditors® rights generally and
to general equitable principles (whether enforcement is sought by proceedings in equity or at law): (a) upon execution
and delivery thereof, each of the Security Documents will be effective to create in favor of the Administrative Agent
for the benefit of the Secured Parties, a legal, valid and enforceable security interest in the Collateral described therein;
and (b) in the case of (i) any Pledged Equity as described in the Security Documents (other than the Irish Security
Agreement) which is in certificated form (if applicable), when any stock, share, membership or partnership unit
certificates representing such Pledged Equity are delivered to, and in the possession of, the Administrative Agent and
(if) the other Collateral described in the Security Documents, when financing statements and other filings in
appropriate form are filed or registered in the office specified on Schedule 3.19 (or any other applicable schedule
delivered to the Administrative Agent by the Borrower Representative after the Closing Date), the security interest
created in favor of the Administrative Agent for the benefit of the Secured Parties in the Pledged Equity and other
Collateral described in the Security Documents shall constitute a fully enforceable and perfected (to the extent
perfection is required under the Loan Documents) Lien on, and security interest in, all right, title and interest of the
Loan Parties in such Pledged Equity and other Collateral, in which a security interest may be perfected by delivery to
the Administrative Agent of such Pledged Equity or by filing a financing statement in the United States or other filing
or registration in any applicable non-U.S. jurisdiction as security for the Obligations, in each case, prior and superior
in right to any other Person (other than Persons holding Liens or other encumbrances or rights that are permitted by
this Agreement pursuant to Section 6.6).

Section3.20  Solvency. As of the Closing Date and after giving effect to any Loans made on the Closing
Date, the Borrower Representative and its Subsidiaries, on a consolidated basis, are Solvent.

Section 3.21 Reserved].

Section 3.22 Anti-Money Laundering and Anti-Corruption Laws; Sanctions.

(a)  Tothe extent applicable, cach FTAI Group Member is in compliance and the operations of each
FTAI Group Member are and have been conducted at all times in compliance, in all material respects, with all
applicable financial recordkeeping and reporting requirements, including those of the (i) the Trading with the Enemy
Act and each of the foreign asscts control regulations of the United States Treasury Department (31 C.F.R., Subtitle
B, Chapter V) and any other enabling legislation or executive order relating thereto, (i) the PATRIOT Act and (iii)
the applicable anti-money laundering statutes of jurisdictions where such FTAT Group Member conducts business, the
rules and regulations thereunder and any related or similar rules, regulations or guidelines, issued, administered or
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enforced by any Governmental Authority including, without limitation, the Canadian AML Laws (collectively, the
“Anti-Money Laundering Laws”), and no action, suit or proceeding by or before any Governmental Authority
involving any FTAI Group Member with respect to the Anti-Money Laundering Laws is pending or, to the best
knowledge of the Loan Parties party hereto, threatened.

(b) No part of the proceeds of the Loans or Letters of Credit will be used, directly or, to the knowledge
of any FTAI Group Member, indirectly, for any payments to any governmental official or employee, political party,
official of a political party, candidate for political office, or anyone else acting in an official capacity, in order to
obtain, retain or direct business or obtain any improper advantage, in violation of the United States Foreign Corrupt
Practices Act of 1977 (the “FCPA”), or otherwise in furtherance of an offer, payment, promise to pay or authorization
of the payment or giving of money, or anything clse of value, to any Person in violation of any applicable anti-
corruption laws including, without limitation, the Canadian Anti-Corruption Laws. No FTAI Group Member or any
director or officer thercof, nor, to the knowledge of any FTAI Group Member, any employee, agent, Affiliate or
representative thereof, has taken or will take any action in furtherance of an offer, payment, promise to pay or
authorization or approval of the payment, giving or receipt of money, property, gifts or anything else of value, dircctly
or, to the knowledge of any FTAI Group Member, indirectly, to any government official (including any officer or
employee of a government or government-owned or controlled entity or of a public international organization, or any
person acting in an official capacity for or on behalf of any of the foregoing, or any political party or party official or
candidate for public office) in order to influence official action, or to any Person in violation of the FCPA, the Canadian
Anti-Corruption Laws or any other applicable anti-corruption laws. The FTAI Group Members have conducted their
businesses in compliance in all material respects with the FCPA, the Canadian Anti-Corruption Laws and other
applicable anti-corruption laws and have instituted and maintained and will continue to maintain policies and
procedures reasonably designed to promote and achieve compliance with such laws and with the representations and
warranties contained in this clause (b).

() No FTAI Group Member or any dircctor or officer thereof, nor, to the knowledge of any FTAI
Group Member, any employee, agent, Affiliate or representative of any FTAI Group Member, is a Person that is, or
is owned or controlied by one or more Persons that are, (i) on the list of “Specially Designated Nationals and Blocked
Persons™, (ii) the subject of any sanctions administered or enforced by the Office of Foreign Assets Control of the
US. Treasury Department, the United Nations Security Council, the European Union, Ireland, the Government of
Canada (including Global Affairs Canada and Public Safety Canada), His Majesty’s Treasury or other relevant
sanctions authority (collectively, “Sanctions”) o (i) located, organized or resident in'a country or territory that is the
subject of comprehensive Sanctions (currently, Crimea and the non-govemment controlled areas of the Zaporizhzhia
and Kherson regions of Ukraine, Cuba, Iran, North Korea, the so-called People’s Republic of Luhansk and the so-
called People’s Republic of Donetsk): and the Borrowers will not directly o, to the knowledge of any FTAI Group
Member, indirectly, use the proceeds of the Loans or Letters of Credit or lend, contribute or otherwise make available
such proceeds to any Person (A) to fund or facilitate, in violation of Law, any activities or business of or with any
Person or in any country or territory that, at the time of such funding or facilitation, is the subject of Sanctions or (B)
in any other manner that will result in a violation of Sanctions by any Person. The FTAI Group Members have
instituted and maintained and will continue to maintain policies and procedures reasonably designed to promote and
achieve compliance with applicable Sanctions and with the representations and warranties contained in this clause (c).

Section323  Insurance. The properties of the Borrower Representative and the other FTAI Group
Members are insured with financially sound and reputable insurance companies that are not Affiliates of the Borrower
Representative, in such amounts, with such deductibles and covering such risks as are customarily carried by
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companies engaged in similar businesses and owning similar properties in localities where the Borrower
Representative or the applicable FTAI Group Member operates.

SECTION 4. CONDITIONS PRECEDENT

Section 4.1 Closing Date. This Agreement, and the obligations of each Lender to make Loans and of
the Issuing Banks to issue Letters of Credit hereunder, shall not become effective until the date on which each of the
following conditions precedent is satisfied (or waived):

(a) Credit Agreement. The Administrative Agent shall have received:

(i) this Agreement, exccuted and delivered by a duly authorized officer or signatory
of the Borrower Representative.

(i) (A) the Security Documents and the Guarantee Agreement, executed and deliv-
ered by a duly authorized officer or signatory of each Loan Party party thereto, (B) subject to Section
5.10(c), evidence that all actions (including the filing of Uniform Commercial Code financing state-
ments and amendments to existing Uniform Commercial Code financing statements and delivery to
the Administrative Agent of the certificates and instruments required to be delivered pursuant to the
Security Documents) required by the Security Documents or under applicable Law or reasonably
requested by the Administrative Agent to perfect (to the extent perfection is required under the Loan
Documents) the Liens created by the Security Documents have been completed and (C) in respect
of the Irish Security Agreement, an agreed form draft security filing in respect of the Irish Security
Agreement for filing with the Companies Registration Office of Ireland, prepared by the Irish legal
advisors to the Administrative Agent and approved by the Irish legal advisors to the Loan Parties.

(iii)  (A) the Canadian Security Documents, executed and delivered by a duly author-
ized officer or signatory of each Canadian Loan Party party thereto and (B) subject o Section
5.10(c), evidence that ali actions (including the filing of PPSA financing statements, the applications
for registration at the RPMRR and delivery to the Administrative Agent of the certificates and in-
struments required to be delivered pursuant to the Canadian Security Documents) required by the
Canadian Security Documents or under applicable Law or reasonably requested by the Administra-
tive Agent to perfect (to the extent perfection is required under the Loan Documents) the Liens
created by the Canadian Security Documents have been completed

(c) Financial Statements and Other Financial Information. The Lenders shall have received
the financial statements and other financial information described in Section 3.1.

(d) Fees and Expenses. The Borrower Representative shall have paid (or the initial Lenders
and/or the Administrative Agent shall withhold from the proceeds of any Loans on the Closing Date), all fees
due and payable as of the Closing Date pursuant to Section 2.8 to the Administrative Agent (for distribution,
as appropriate, to the Lenders), and all expenses required to be paid pursuant to Section 9.5 for which
reasonably detailed invoices have been presented at least three (3) Business Days prior to the Closing Date
shall have been paid to the Administrative Agent.

(e) Solvency Certificate. The Lenders shall have received a solvency certificate, substantially
in the form of Exhibit F, executed by a Responsible Officer of the Borrower Representative.

() Lien Searches. The Administrative Agent shall have received the results of recent Uniform
Commercial Code, PPSA, RPMRR, Tax and judgment lien searches in each relevant jurisdiction reasonably
requested by the Administrative Agent with respect to each of the entities set forth on Schedule 4.1(¢) as well
as searches of the United States Patent and Trademark Office, United States Copyright Office and Canadian
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Intellectual Property Office; and such searches shall reveal no Liens on any of the Collateral except for Liens
permitted by Section 6.6 or Liens to be discharged on or prior to the Closing Date.

(2 Closing Certificate. The Administrative Agent shall have received a certificate of cach
Loan Party, dated the Closing Date, substantially in the form o B or otherwise in form and substance
reasonably satisfactory to the Administrative Agent, with appropriate inscrtions, modifications and
attachments (including, without limitation, to reflect appropriate or customary form in any applicable
Covered Foreign Jurisdiction), including certificates of good standing of each Loan Party incorporated.
formed and/or registered in the Cayman Islands.

(h) Legal Opinions. The Administrative Agent shall have received, in form and substance
reasonably acceptable to the Administrative Agent, a legal opinion of (i) Skadden, Arps, Slate, Meagher &
Flom LLP, New York, California and Delaware counsel to the Borrower Representative and its Subsidiaries,
(ii) Conyers Dill & Pearman Limited, Bermuda counsel to the Borrower Representative and its Subsidiaries,
(iif) McMillan LLP, Canadian counsel to the Borrower Representative and its Subsidiaries, (iv) Arthur Cox
LLP, Irish counsel to the Administrative Agent and the Lenders, and (v) Maples and Calder (Cayman) LLP,
Cayman Islands counsel to the Borrower Representative and its Subsidiaries, each dated the date hereof and
addressed to the Administrative Agent and the Lenders.

(i) PATRIOT Act; Beneficial Ownership. The Lenders shall have received, at least three

Business Days prior to the Closing Date, to the extent requested sufficiently in advance thereof, all
documentation and other information with respect to the Borrower Representative required by bank
regulatory authorities under applicable “know your customer” and anti-money laundering rules and
regulations, including the PATRIOT Act. If the Borrower Representative qualifies as a “legal entity
customer” under the Beneficial Ownership Regulation, the Borrower Representative shall have delivered to
the Administrative Agent, at least three Business Days prior to the Closing Date, a Beneficial Ownership
Certification to the extent requested by the Administrative Agent at least ten Business Days prior to the
Closing Date.
[0) Accrued Interest_and Fees. The Borrower Representative shall have paid to the
Administrative Agent all accrued and unpaid interest and fees under the Third Amended and Restated Credit
Agreement through the Closing Date; provided that no Lender party to the Third Amended and Restated
Credit Agreement immediately prior to the effectiveness of this Agreement, notwithstanding anything to the
contrary therein (including Section 2.15 thereof), shall be entitled to payment of any breakage costs in
connection with the effectiveness of this Agreement,

Section 4.2 Each Credit Event. The obligation of each Lender to make a Loan on the occasion of any
Borrowing, and of the Issuing Banks to issue, amend, renew or extend any Letter of Credit, is subject to receipt of the
request therefor in accordance herewith and to the satisfaction of the following conditions:

(a) Representations and Warranties. The representations and warranties contained herein and
in the other Loan Documents shall be true and correct in all material respects, except to the extent such
representations and warranties specifically relate to an earlier date, in which case such representations and
warranties shall have been true and correct in all material respects on and as of such earlier date; provided
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that, in each case, such materiality qualifier shall not be applicable to any representations and warranties that
already are qualified or modified by materiality in the text hereof.

(b)  No Default. No event shall have occurred and be continuing or would result from the
making of the Loans or the issuance, amendment, renewal or extension of such Letter of Credit, as applicable,
that would constitute an Event of Default or a Default.

() FundingNotice. The applicable Borrower shall deliver to the Administrative Agent a fully
executed Funding Notice.

Each Borrowing (provided that a conversion or a continuation of a Borrowing shall not constitute a
“Borrowing” for purposes of this Section) and each issuance, amendment, renewal or extension of a Letter of Credit
shall be deemed to constitute a representation and warranty by the Borrower Representative on the date thereof as to
the matters specified in paragraphs (a) and (b) of this Section.

SECTION 5. AFFIRMATIVE COVENANTS

The Borrower Representative agrees that, so long as the Termination Conditions have not been satisfied, the
Borrower Representative shall and shall cause each of the Restricted Subsidiaries of the Borrower Representative to:

Section 5.1 Financial Statements. Furnish to the Administrative Agent for delivery to each Lender and
each Issuing Bank and take the following actions:

(a)  within 90 days (or the successor time period then in effect under the Exchange Act for a
non-accelerated filer plus any grace period provided by Rule 12b-25 under the Exchange Act) after the end
of each fiscal year of the Borrower Representative, beginning with the fiscal year ending December 31,2026,
a copy of the audited consolidated balance sheet of the Borrower Representative and its consolidated
Subsidiaries as at the end of such year and the related audited consolidated statements of operations and of
cash flows for such year, setting forth in each case in comparative form the figures as of the end of and for
the previous year, audited by KPMG LLP or other independent certified public accountants of nationally
recognized standing, together with a report and opinion by such certified public accountants, which report
and opinion shall be prepared in accordance with generally accepted auditing standards and shall not be
subject to any “going concern” or like qualification or exception or any qualification or exception as to the
scope of such audit; and

(b)  not later than 45 days (or the successor time period then in effect under the Exchange Act
for a non-accelerated filer plus any grace period provided by Rule 12b-25 under the Exchange Act) after the
end of cach fiscal quarter of the Borrower Representative, beginning with the fiscal quarter ending March
31, 2026, the unaudited consolidated balance sheet of the Borrower Representative and its consolidated
Subsidiaries as at the end of such quarter and the related unaudited consolidated statements of operations and
of cash flows for such quarter and the portion of the fiscal year through the end of such quarter, setting forth
in each case in comparative form the figures as of the end of and for the corresponding period in the previous
year, certified by a Responsible Officer of the Borrower Representative as being fairly stated in all material
respects (subject to normal year-end audit adjustments and the absence of footnotes)

(©) If the Borrower Representative has designated any of its Subsidiaries as an Unrestricted
Subsidiary, then the annual and quarterly information required by Section 5.1(a) and 5.1(b) shall include
reasonably descriptive financial information (which need not be audited or reviewed by the Borrower
Representative’s auditors) regarding such Unrestricted Subsidiaries; provided that no such information shall
be required if such financial information s not material compared to the applicable financial information of
the Borrower Representative and its Subsidiaries on a consolidated basis or if such Unrestricted Subsidiaries
are not material to the Borrower Representative and its Subsidiaries on a consolidated basis.

Financial statements, segment information and other information required to be delivered pursuant to this
Section 5.1, Section 5.2 or Section 5.7 may be delivered electronically and if so delivered, shall be deemed to have
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been delivered on the date (i) on which the Borrower Representative, as applicable, posts such financial statements,
segment information or other information, or provides a link thereto, on the website of the Borrower Representative,
as applicable; (ii) on which such financial statements, segment information or other information is posted on behalf’
of the Borrower Representative on an Internet or intranet website, if any, to which each Lender and the Administrative
Agent have access (whether a commercial or third-party website or whether sponsored by the Administrative Agent);
or (iii) to the extent such financial statements, segment information or other information are set forth in the Borrower
Representative’s Form 10-K or 10-Q, as applicable, filed with the SEC, on which date such documents are filed for
public availability on the SEC’s Electronic Data Gathering and Retrieval System; provided that except in the case of
clause (iii) the Borrower Representative shall notify the Administrative Agent by facsimile or electronic mail of the
posting of any such documents and provide to the Administrative Agent electronic versions of such documents,

Notwithstanding the foregoing, the obligations in this Section 5.1 and in Section 5.2 may be satisfied with
respect to any financial statements of the Borrower Representative by furnishing (x) the applicable financial statements
of any Parent Company or (y) such Parent Company’s Form 10-K or 10-Q, as applicable, filed with the SEC, in each
case, within the time periods specified in such clauses; provided that, with respect to each of clauses (x) and (y), (i) to
the extent such financial statements relate to any Parent Company, such financial statements shall be accompanied by
consolidating information (which consolidating information need not be audited and may be in footnote form) that
summarizes in reasonable detail the differences between the information relating to such Parent Company and its
consolidated Subsidiaries (other than the Borrower Representative and its consolidated Subsidiaries), on the one hand,
and the information relating to the Borrower Representative and its consolidated Subsidiaries on a standalone basis,
on the other hand, (ii) to the extent such materials are in lieu of financial statements required to be provided under
Section 5.1(a), such materials shall be accompanied by a report and opinion of KPMG LLP or other independent
certified public accountants of nationally recognized standing, which report and opinion shall satisfy the applicable
requirements set forth in Section 5.1(a) as if references therein to the Borrower Representative were references to such
Parent Company, and (i) such financial statements shall be deemed to be the Borrower Representative’s financial
statements for all purposes under the Loan Documents

Section5.2  Certificates; Other Information. Fumnish to the Administrative Agent for delivery to each
Lender and each Issuing Bank:

() concurrently with the delivery of any financial statements pursuant to Scction 5.1, a
Compliance Certificate of the Borrower Representative (the first such Compliance Certificate to be delivered
for the fiscal quarter ending March 31, 2026) as of the last day of the fiscal quarter or fiscal year of the
Borrower Representative, as the case may be:

() no later than 60 days after the end of each fiscal year of the Borrower Representative,
beginning with the fiscal year ending December 31, 2026, a consolidated budget for the Borrower
Representative and its Subsidiaries for the following fiscal year (including a consolidated statement of
projected results of operations of the Borrower Representative and its consolidated Subsidiaries as of the end
of the following fiscal year presented on a quarterly basis):

() concurrently with the delivery of any financial statements pursuant to Section 5.1(a) or (b).
a narrative discussion and analysis of the financial condition and results of operations of the Borrower
Representative and its consolidated Subsidiaries, in each case, for such fiscal quarter and for the period from
the beginning of the then current fiscal year to the end of such fiscal quarter;

(d) if any Loan Party shall (i) change its jurisdiction of organization or incorporation, type of
organization or company or the location of its sole place of business, registered office or chief executive
office after the Closing Date due to any action by any Loan Party; or (ii) change its legal name, such Loan
Party shall, on or before the date that is thirty (30) days following such change (or such longer period as the
Administrative Agent may agree to in its discretion), give the Administrative Agent written notice thereof;

(e) promptly, from time to time, such other customary information regarding the operations,
business affairs and financial condition of the Borrower Representative and its Restricted Subsidiaries and
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their compliance with the terms of any Loan Document, in each case, as the Administrative Agent may
reasonably request (for itself or on behalf of any Lender or Issuing Bank): and

(f)  concurrently with any delivery of the Compliance Certificate for financial statements under
Section 5.1(a), a certificate of a Responsible Officer (which may be in such Compliance Certificate) setting
the information required pursuant to the Perfection Certificate (as defined in the Security Agreement and
including any similar certificate delivered by any Loan Party formed or organized in Canada) (which may
take the form of a fresh Perfection Certificate or supplement thereto) or confirming that there has been no
change in such information since the date of the Perfection Certificate or latest Perfection Certificate
supplement.

The Borrower Representative hereby acknowledges that certain of the Lenders may be Public Lenders and,
if documents or notices required to be delivered pursuant to Section 5.1 or this Section 5.2 or otherwise are being
distributed through IntraLinks/IntraAgency, SyndTrak or another relevant website or other information platform (the
“Platform”), any document or notice that the Borrower Representative has not clearly and conspicuously marked
“PUBLIC” shall not be posted on that portion of the Platform designated for such Public Lenders. The Borrower
Representative agrees to use commercially reasonable efforts to clearly designate all information provided to the
Administrative Agent by or on behalf of the Borrower Representative which is suitable to make available to Public
Lenders. If the Borrower Representative has not indicated whether a document or notice delivered pursuant to this
paragraph contains Non-Public Information, the Administrative Agent reserves the right to post such document or
notice solely on that portion of the Platform designated for Lenders who wish to receive Non-Public Information with
respect to the Borrower Representative, its Subsidiaries and their securities (“Private Side Information™). Each Public
Lender agrees to cause at least one individual at or on behalf of such Public Lender to at all times have selected to
receive Private Side Information in order to enable such Public Lender or its delegate, in accordance with such Public
Lender's compliance procedures and applicable Law, including United States federal and state securities laws, to make
reference to communications that are not made through the “Public™ portion of the Platform and that may contain
Non-Public Information.

Section 5.3 Payment of Taxes. Pay, before the same shall become delinquent or in default, all Taxes
except where (a) the validity or amount thereof is being contested in good faith by appropriate proceedings and
adequate reserves with respect thereto are maintained on the books of the Borrower Representative or its Restricted
Subsidiaries or (b) the failure to make payment could not reasonably be expected, individually o in the aggregate, to
have a Material Adverse Effect.

Scction54  Conduct of Business and Maintenance of Existence: Compliance with Law.
(a)(i) Preserve, rencw and keep in full force and effect its organizational existence and good standing (if applicable)
in its jurisdiction of incorporation or organization and (ii) take all reasonable action to maintain all rights, privileges
and franchises necessary or desirable in the normal conduct of its business, except. in each case, as otherwise permitted
by Section 6.4 or 6.9 or, other than with respect to the organizational existence of each of the Loan Parties, to the
extent that failure to do so could not reasonably be expected to have, individually or in the aggregate, a Material
Adverse Effect and (b) comply with all Requircments of Law, except to the extent that failure to comply therewith
could not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.

Section5.5  Maintenance of Property: Insurance. (a) Keep all real and tangible Property and systems
used, useful, or necessary in its business in good working order and condition, ordinary wear and tear excepted, except
to the extent the failure to do so could not reasonably be expected to have, individually or in the aggregate, a Material
Adverse Effect, (b) maintain with financially sound and reputable insurance companies, insurance with respect to its
properties and business against loss or damage of the kinds customarily insured against by Persons engaged in the
same or similar business, of such types and in such amounts (after giving effect to any self-insurance reasonable and
customary for similarly situated Persons engaged in the same or similar businesses) as are customarily carried under
similar circumstances by such other Persons, in each case, as reasonably determined in good faith by the Borrower
Representative and (c) if any improvements on any Material Real Estate Asset that is located in a community in the
United States that participates in the National Flood Insurance Program subject to a Mortgage are at any time located
in an area identified by the Federal Emergency Management Agency (or any successor agency) as a special flood
hazard area, then the Borrower Representative shall, or shall cause the applicable Loan Party to, (i) maintain, or cause
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to be maintained, with a financially sound and reputable insurer, flood insurance in an amount reasonably satisfactory
to the Administrative Agent and otherwise sufficient to comply with all applicable rules and regulations promulgated
pursuant to the Flood Insurance Laws, (ii) include the Administrative Agent, on behalf of the Secured Parties, as loss
payee and mortgagee thereunder and (iii) upon the request of Administrative Agent, deliver to the Administrative
Agent evidence of such compliance in form and substance reasonably acceptable to the Administrative Agent,
including without limitation, evidence of annual renewals of such insurance. As soon as reasonably practicable after
the Closing Date, the Borrower Representative agrees to use commercially reasonable efforts to cause the
Administrative Agent to be named as an additional insured and lender loss payee/mortgagee, as applicable, under all
such insurance maintained by the Loan Parties (other than any director and officer liability insurance and workers
compensation insurance).

Section 5.6 Inspection of Property: Books and Records: Discussions. (a) Keep proper books of records
and account in which entries which are full, true and correct, in all material respects, in conformity with GAAP shall
be made of all material dealings and transactions in relation to its business and activities, (b) upon the request of the
Administrative Agent or the Required Lenders, participate in a meeting or conference call with the Administrative
Agent and the Lenders once during each fiscal quarter at such time as may be agreed to by the Borrower Representative
and the Administrative Agent (provided that the requirements of this clause (b) shall be satisfied by the Borrower
Representative providing the Lenders with access to any earnings call for such fiscal quarter with the holders of the
Capital Stock of the Borrower Representative) and (c) permit representatives of the Administrative Agent to visit and
inspect any of its properties and examine and make abstracts from any of its books and records at any reasonable time
during normal business hours and as ofien as may reasonably be desired (but the Administrative Agent may not have
more than one visit per any twelve month period except during an Event of Default), upon reasonable advance notice
to the Borrower Representative, and to discuss the business, operations, properties and financial and other condition
of the Borrower Representative and the Borrower Representative’s Restricted Subsidiaries with officers and
employees of the Borrower Representative and the Borrower Representative’s Restricted Subsidiaries and with their
independent certified public accountants (and the Borrower Representative will be given the opportunity to participate
in any such discussions with such independent certified accountants). So long as no Event of Default has occurred
and is continuing at the time of such inspection, the Borrower Representative shall not bear the cost of more than one
such inspection per calendar year by the Administrative Agent (or its representatives); provided that in any event, no
more than two such inspections shall be conducted in any calendar year if no Event of Default has occurred and is
continuing. Notwithstanding anything to the contrary in this Section 5.6, none of the Borrower Representative and its
Subsidiaries will be required to disclose, permit the inspection, examination or making copies or abstracts of, or
discussion of, any document, information or other matter that (i) constitutes non-financial trade secrets or non-
financial proprietary information, (ii)in respect of which disclosure to the Administrative Agent (or its
representatives) is prohibited by any Requirement of Law or any binding agreement (provided that, with respect to
any prohibition by any binding agreement, the Borrower Representative shall attempt to obtain consent to such
disclosure if reasonably requested by the Administrative Agent) or (iii) is subject to attorney-client o similar privilege
or constitutes attorney work product.

Section 5.7 Notices. Promptly after obtaining knowledge of the same, give notice to the Administrative
Agent of:
(@) the occurrence of any Default or Event of Default;
(b)  any dispute, claim, litigation, investigation or proceeding (i) affecting the Borrower

Representative or any of its Subsidiaries that could reasonably be expected to have, individually or in the
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aggregate, a Material Adverse Effect, or (ii) with respect to any of the Loan Documents or any of the
transactions contemplated hereby or thereby:

() anychangein the information provided in the Beneficial Ownership Certification delivered
to such Lender that would result in a change to the list of beneficial owners identified in such certification;

@ [reserved]; and

() any other development or event that has had or could reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect.

Each notice pursuant to this Section 5.7 shall be accompanied by a statement of a Responsible Officer of the
Borrower Representative setting forth details of the occurrence referred to therein and stating what action the Borrower
Representative or the relevant Subsidiary has taken or proposes to take with respect thercto.

Section 5.8 Environmental Laws.

(a) Except in cach case to the extent the failure to do so could not reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect, comply with, and use commercially reasonable efforts to
ensure compliance by all tenants and subtenants, if any, with, all applicable Environmental Laws, and obtain and
comply with and maintain, and use commercially reasonable efforts to ensure that all tenants and subtenants obtain
and comply with and maintain, any and all material Environmental Permits.

(b)  Except in cach case to the extent the failure to do so could not reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect, conduct and complete all investigations, studies, sampling
and testing, and all remedial, removal and other similar actions required by any Governmental Authority under
Environmental Laws, and promptly comply with all lawful orders and directives of all Governmental Authorities
regarding Environmental Laws.

Section5.9  Plan Compliance; Pensions.
(a)  Exceptas could not reasonably be expected, individually or in the aggregate, to result in a Material

Adverse Effect, establish, maintain and operate any and all Pension Plans, Canadian Pension Plans (including
Canadian Multi-Employer Pension Plans), Multiemployer Plans and Foreign Employee Benefit Plans (other than
government-sponsored plans) in compliance with all Requirements of Law applicable thereto and the respective
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requirements of the governing documents for such plans to the extent the Borrower Representative or any Commonly
Controlled Entity has the authority to establish, maintain and operate such plans.

(b)  The Borrower Representative shall ensure that no FTAI Group Member is or has been at any time
a participating employer in an occupational pension scheme which is not a defined contribution scheme as defined in
the Pensions Act 1990 of Ireland.

Section 5.10 Further Assurances: Additional Collateral, etc.

(a) From time to time execute and deliver, or cause to be executed and delivered, such additional in-
struments, certificates or documents, and take all such actions, as the Administrative Agent may reasonably request
in order to grant, preserve, maintain, protect, and perfect (or continue the perfection of) (if and to the extent contem-
plated or required under the Security Documents) the validity and priority of the Liens and security interests created
or intended o be created by the terms of the Security Documents. Upon the exercise by the Administrative Agent or
any other Secured Party of any power, right, privilege or remedy pursuant to this Agreement or the other Loan Docu-
ments which requires any consent, approval, recording, qualification or authorization of any Governmental Authority,
the Borrower Representative will, if reasonably requested by the Administrative Agent, use commercially reasonable
efforts to execute and deliver, or will cause the execution and delivery of, all applications, certifications, instruments
and other documents and papers that the Administrative Agent or such Secured Party may be reasonably required to
obtain from the Borrower Representative or any of its Subsidiaries for such governmental consent, approval, record-
ing, qualification or authorization.

(b) ‘With respect to any Material Real Estate Asset acquired by any Loan Party after the Closing Date,
within one hundred twenty (120) days of such acquisition (which date may be extended in the Administrative Agent’s
reasonable discretion), the Borrower Representative shall cause to be delivered to the Administrative Agent with re-
spect to such Material Real Estate Asset that constitutes Collateral:

() aMortgage encumbering such Material Real Estate Asset in favor of the Administrative
Agent, for the benefit of the Secured Parties, duly exccuted and acknowledged by each Loan Party that is the
owner of or holder of any interest in such Material Real Estate Asset, and otherwise in form for recording in
the recording office of each applicable political subdivision or jurisdiction where each such Material Real
Estate Asset is situated, together with such certificates, affidavits, questionnaires or returns all be re-
quired in connection with the recording or filing thereof to create a lien under applicable Law, and such
financing statements, title deeds and any other instruments necessary to grant a mortgage lien under the laws
of any applicable jurisdiction, all of which shall be in form and substance reasonably satisfactory to Admin-
istrative Agent;

(i) with respect to each Mortgage, a policy of title insurance (or marked up title insurance
commitment having the effect of a policy of title insurance) insuring the Lien of such Mortgage as a valid
first mortgage Lien on the Material Real Estate Asset described therein in an amount equal to the Fair Market
Value of such Material Real Estate Asset or such other lesser amount as is reasonably acceptable to the
Administrative Agent, which policy (or such marked up commitment) (each, a “Title Policy”) shall (A) be
issued by a nationally recognized title insurance company (the “Title Company”), (B) have been supple-
mented by such endorsements to the extent available in the applicable jurisdiction at commercially reasonable
rates, as shall be reasonably requested by the Administrative Agent, and (C) contain no exceptions to title
other than Permitted Liens or any other matters to which the Administrative Agent or the Sccured Partics do
not object;

(i) ALTA/NSPS Surveys with respect to cach such Material Real Estate Asset (or similar sur-
veys with respect to cach Material Real Estate Asset located in any Covered Foreign Jurisdiction); provided,
however, that a new ALTA/NSPS Survey shall not be required to the extent that (x) an existing survey to-
gether with an “affidavit of no change” satisfactory to the Title Company is delivered to the Title Company
and (y) the Title Company removes the standard survey exception and provides reasonable and customary
survey related endorsements and other similar coverages in the applicable Title Policy:
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(iv)  acompleted “Life-of-Loan” Federal Emergency Management Agency standard flood haz-
ard determination with respect to each such Material Real Estate Asset and, if any improvements on any such
Material Real Estate Asset are located within an area designated by the Federal Emergency Management
Ageney (or any successor agency) as a “special flood hazard area”, and such Material Real Estate Asset is
located in a community in the United States that participates in the National Flood Insurance Program, a
notice about special flood hazard area status and flood disaster assistance duly exccuted by the Borrower
Representative and evidence of flood insurance as required under Section 5.5 hereof;

(v)  such affidavits, certificates, information and instruments of indemnification (including a
so-called “gap” indemnification, if required by the Title Company) as shall be required to induce the Title
Company to issue the Title Policy/ies and endorsements contemplated above;

(vi) evidence reasonably acceptable to the Administrative Agent of payment by the Borrower
Representative of all Title Policy premiums, search and examination charges, escrow charges and related
charges, mortgage recording taxes, fees, charges, costs and expenses required for the recording of the Mort-
gages and issuance of the Title Policy/ies contemplated above;

(vii)  favorable written opinions, addressed to the Administrative Agent and the Secured Parties,
of local counsel to the Loan Parties in each jurisdiction (i) where a Material Real Estate Asset is located
regarding the enforceability of each such Mortgage and such other matters as may be reasonably requested
by the Administrative Agent and (ii) where the applicable Loan Party granting the Mortgage on said Material
Real Estate Asset is organized, regarding the due execution and delivery, the corporate formation or incor-
poration, existence and good standing (if applicable) of the applicable Loan Party, and such other matters as
may be reasonably requested by the Administrative Agent, in each case, in form and substance reasonably
satisfactory (o the Administrative Agent; and

(viii) with respect to each Material Real Estate Asset located in Canada, a copy of the “Phase I”
environmental site assessment, together with a reliance letter for such assessment.

Notwithstanding anything to the contrary contained herein, no Loan Party shall grant any Mortgage
until (i) the Administrative Agent has provided written notice to the Borrower Representative of the
completion of all required flood insurance due diligence and flood insurance compliance which notice states
that the Administrative Agent is reasonably satisfied with the results thereof and (i) the Administrative Agent
has provided notice to the Lenders of such Mortgage at least 45 days prior to the execution thereof and no
Lender has provided notice to the Borrower Representative and the Administrative Agent that it has not
completed any necessary flood insurance due diligence or flood insurance compliance or that it is not
reasonably satisfied with the results of any such due diligence or compliance; provided that any Lender that
does not deliver such notice within such period shall be deemed to have completed all necessary flood insur-
ance due diligence and flood insurance compliance (and the date by which any Loan Party is required to
deliver Mortgages hereunder shall automatically be extended to the extent necessary to comply with the
foregoing). Each of the parties hereto acknowledges and agrees that the grant of any Mortgage on a Material
Real Estate Asset of any Loan Party (or any increase, extension or renewal of any Loans or Commitments
(but excluding the continuation of borrowings) at a time when any Material Real Estate Asset is subject to a
Mortgage) shall be subject to (and conditioned upon) the prior delivery to the Administrative Agent of “life-
of-loan” Federal Emergency Management Agency standard flood hazard determinations with respect to each
applicable Material Real Estate Asset and, to the extent any improved Material Real Estate Asset is located
in an arca determined by the Federal Emergency Management Agency (or any successor agency) to be a
special flood hazard area, (i) delivery by the Administrative Agent to the Borrower Representative of a notice
of special flood hazard area status and flood disaster assistance and (i) evidence of flood insurance as
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required by Section 5.5 hercof.
() Notwithstanding anything to the contrary herein or in any other Loan Document:

(i) Liens required to be granted from time to time pursuant to this Agreement shall be subject
to exceptions and limitations set forth herein and in the applicable Security Documents;

(ii) no actions will be required to be taken, and the Administrative Agent will not be authorized
to take any action, in any jurisdiction or required by the laws of any jurisdiction other than the U.S. and each
Covered Foreign Jurisdiction to create any security interests in assets located or titled outside of the U.S. or
any Covered Foreign Jurisdiction or to perfect or make enforceable any security interests in any such assets,
and no Loan Party shall have any obligation to (or to cause its Restricted Subsidiaries to) perfect or record
notice of any security or Lien in any Intellectual Property created, registered or applied-for in any jurisdiction
other than the United States, the United Kingdom, Canada, Ireland and the European Union (it being under-
stood that there shall be no sccurity agreements or pledge agreements governed under the laws of any juris-
diction other than the U.S. and each Covered Foreign Jurisdiction and no filings, searches or schedules other
than in the U.S. and each Covered Foreign Jurisdiction);

(i) noactions will be required to perfect a security interest in (A) any engines or other aviation
assets (or any parts thercof) constituting Collateral, (B) any assets subject to a certificate of title, any retention
of title, extended retention of title rights, or similar rights, (C) the Equity Interests of any Excluded Subsid-
iary or (D) letter-of-credit rights not constituting supporting obligations of other Collateral, except in the case
of each of the foregoing clauses (A) through (D), perfection actions limited solely to the filing of a UCC
financing statement or equivalent filings under the laws of any Covered Foreign Jurisdiction including any
filings under the PPSA, any publications at the RPMRR and any filings with the Irish Companics Registration
Office;

(V) no landlord lien waivers, consents, estoppels, collateral access letters or similar letter or
agreement shall be required to be delivered in connection with any Collateral;

) no perfection of a security interest in any asset shall be required to the extent perfection of
a security interest in such asset would be prohibited or to the extent perfection does not apply under any
applicable Law;

(vi)  any joinder or supplement to any Loan Document executed by any Parent Company or
Restricted Subsidiary that becomes a Loan Party may, with the consent of the Administrative Agent, include
such schedules (or updates to schedules) as may be necessary to qualify any representation or warranty with
respect to such Parent Company or Restricted Subsidiary set forth in any Loan Document to the extent nec-
essary to ensure that such representation or warranty is true and correct in all material respects to the extent
required thereby or by the terms of any other Loan Document;

(vii)  the Administrative Agent shall not require the taking of a Lien on, or require the perfection
of any Lien granted in, those assets as to which the cost of obtaining or perfecting such Lien, as applicable,
(including any mortgage, stamp, intangibles or other Tax or expenses relating to such Lien) is excessive in
relation to the benefit to the Lenders of the security afforded thereby as reasonably determined by the Bor-
rower Representative and the Administrative Agent: and

(vii)  no actions shall be required with respect to assets requiring perfection through control
agreements or perfection by “control” (as defined in the UCC) (other than in respect of (A) Deposit Accounts
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and Securities Accounts (in each case, other than Excluded Accounts) pursuant to Section 5.15 and (B) cer-
tificated Equity Interests of Wholly-Owned Restricted Subsidiaries and joint ventures that are not Excluded
Subsidiaries and which are otherwise required to constitute Collateral).

Section 511 Post-Closing Covenants. The Borrower Representative shall, and shall cause the Restricted
Subsidiaries to, take the actions (if any) set forth on Schedule 5.11 within the time periods specified therein (or within
such longer period of time or by such later date as the Administrative Agent may agree in its reasonable discretion).

Section 512 Use of Proceeds. Use the proceeds of the Loans only for those purposes set forth in
Section 3.16,

Section 5.13 Reserved].
Section 5.14 Guarantees.

(a)  Onthe Closing Date, the Borrower Representative will cause FTAI Aviation Ltd., a Cayman Islands
exempted company, and each of the Borrower Representative’s Subsidiaries (other than Excluded Subsidiaries) as of
the Closing Date to become Guarantors by executing and delivering to the Administrative Agent a Guarantee Agree-
ment, substantially in the form of Exhibit E hereto, and to enter into any applicable Security Documents. In addition,
within sixty (60) days (or such longer period as the Administrative Agent may agree) after (i) the acquisition or for-
mation of a Subsidiary that is not an Excluded Subsidiary by a Loan Party or (if) an Excluded Subsidiary that is a
Subsidiary ceasing to constitute an Excluded Subsidiary, the applicable Loan Party shall cause such Subsidiary to
satisfy the Joinder Requirements (as defined below).

As used herein, the term “Joinder Requirements” means that the applicable Subsidiary:

(i) exccutes and delivers to the Administrative Agent (i) a Guarantee Agreement, the form of
which is attached as Exhibit E hereto or a joinder thereto, pursuant to which such Subsidiary shall guarantee
on a senior basis all of the Obligations and other terms contained in the applicable Guarantee Agreement and
subject to the conditions contained therein and herein and (ii) joinders to any Equal Priority Intercreditor
Agreement, any Junior Priority Intercreditor Agreement and applicable Security Documents or new inter-
creditor agreements and Security Documents, together with any filings, documents, instruments and agree-
ments (and delivery to the Administrative Agent of certificates representing Equity Interests and instruments
accompanied by required instruments of transfer) to the extent required by (and within the time periods as
set forth in) this Agreement or the Security Documents to create or perfect the security interests for the benefit
of the Secured Parties in the assets (other than Excluded Assets) of such Subsidiary: and

(i) delivers to the Administrative Agent an Officer’s Certificate and an Opinion of Counsel
(which may contain customary exceptions) that such Security Documents and Guarantee Agreement have
been duly authorized, exccuted and delivered by such Subsidiary and constitute legal, valid, binding and
enforceable obligations of such Subsidiary.

(b)  Ifthe Borrower Representative otherwise elects to have a Subsidiary organized or incorporated in
the United States or a Covered Foreign Jurisdiction to become a Guarantor, then, in cach such case, the Borrower
Representative shall cause such Subsidiary to satisfy the Joinder Requirements. For the avoidance of doubt, the Bor-
rower Representative shall be permitted, but shall not be required, to cause any Excluded Subsidiary organized or
incorporated in the United States or a Covered Foreign Jurisdiction to become a Guarantor in accordance with this
Section 5.14.

() Each Guarantee shall be released upon the terms and in accordance with Section 9.20; provided that
if the Borrower Representative has caused an Excluded Subsidiary to become a Guarantor pursuant to clause (b)
above, such Excluded Subsidiary shall be permitted to be released as a Guarantor, upon the terms and in accordance
with Section 9.20, at the Borrower Representative’s election without the consent of the Administrative Agent or the
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Lenders, so long as such Subsidiary continues to qualify as an Excluded Subsidiary and no Default or Event of Default
shall have occurred and be continuing or would occur as a consequence thereof.

Section 5,15 Deposit Accounts and Securities Accounts. Within sixty (60) days (or as such time may
be automatically extended to ninety (90) days, so long as cach applicable Loan Party uses commercially reasonable
efforts, or such longer period as may be consented to by the Administrative Agent) after (i) the Closing Date, with
respect to Deposit Accounts and Securities Accounts (in each case, other than Excluded Accounts) of a Loan Party
existing on the Closing Date, and (ii) with respect to all other Deposit Accounts and Securities Accounts (in each case,
other than Excluded Accounts) of a Loan Party, the latest of (A) the date on which such Deposit Account or Securities
Account was opened, (B) the date on which such Deposit Account or Securities Account was acquired by a Loan Party
and (C) the date on which such Deposit Account or Securities Account ceases to be an Excluded Account, the appli-
cable Loan Party shall enter into and maintain customary control agreements or arrangements in form and substance
reasonably satisfactory to the Administrative Agent for each Deposit Account and Securities Account (in each case,
other than any Excluded Account) or otherwise cause the security interests granted to the Administrative Agent (for
the benefit of the Secured Parties) in each of the Deposit Accounts and Securities Accounts (in each case, other than
Excluded Accounts) of any such Loan Party to be perfected by “control” as defined in Section 9-104 or Section 8-106
of the UCC, as applicable or as contemplated by articles 2713.1 through 2713.9 of the CCQ or by the Act respecting
the transfer of securities and the establishment of security entitlements (Québec), as applicable.

SECTION 6. NEGATIVE COVENANTS

The Borrower Representative agrees that, so long as the Termination Conditions are not satisfied:

Section 6.1 Limitation on Restricted Payments.
(a) The Borrower Representative shall not, and shall not permit any of the Restricted Subsidiaries to,

directly or indirectly:

[0) declare or pay any dividend or make any distribution on account of the Borrower
Representative’s or any Restricted Subsidiary’s Equity Interests, including any dividend or distribution
payable in connection with any consolidation, amalgamation or merger other than:

(A)  dividends or distributions by the Borrower Represcntative payable in Equity
Interests (other than Disqualified Stock) of the Borrower Representative or in options, warrants or
other rights to purchase such Equity Interests; or

(B)  dividends or distributions by a Restricted Subsidiary so long as, in the case of any
dividend or distribution payable on or in respect of any class or series of securities issued by a
Restricted Subsidiary other than a Wholly-Owned Subsidiary, the Borrower Representative or a
Restricted Subsidiary receives at least its pro rata share of such dividend or distribution in
accordance with its Equity Interests in such class or series of securities;

(i) purchase, redeem, defease or otherwise acquire or retire for value any Equity Interests of
the Borrower Representative, including in connection with any consolidation, amalgamation or merger;

(iii)  make any principal payment on, or redeem, repurchase, defease or otherwise acquire or
retire for value in each case, prior to any scheduled repayment, sinking fund payment or maturity, any
Subordinated Indebtedness, other than (x) the purchase, repurchase or other acquisition of Subordinated
Indebtedness purchased in anticipation of satisfying a sinking fund obligation, principal installment or final
maturity, in each case due within one year of the date of purchase, repurchase or acquisition, and (y)
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Indebtedness of the Borrower Representative to a Restricted Subsidiary or a Restricted Subsidiary to the
Borrower Representative or another Restricted Subsidiary: or

(iv)  make any Restricted Investment;

(all such payments and other actions set forth in clauses (i) through (iv) above being collectively referred to as
“Restricted Payments”), unless, at the time of such Restricted Payment:

(1) other than with respect to a Restricted Investment, no Default or Event of Default shall
have occurred and be continuing or would occur as a consequence thereof;

(2)  other than with respect to a Restricted Investment, immediately after giving effect to such
transaction on a pro forma basis, the Borrower Representative could incur $1.00 of additional Indebtedness
under Section 6.3(a); and

3) such Restricted Payment, together with the aggregate amount of all other Restricted
Payments made by the Borrower Representative and its Restricted Subsidiaries after March 15, 2017
(including Restricted Payments permitted by clause (1) of Section 6.1(b), but excluding all other Restricted
Payments permitted by Section 6.1(b)), is less than the sum of:

(A) 50.0% of the Consolidated Net Income of the Borrower Representative for the
period (taken as one accounting period) from January 1, 2017 to the end of the Borrower Repre-
sentative’s most recently ended fiscal quarter for which internal financial statements are available
at the time of such Restricted Payment, or, in the case such Consolidated Net Income for such period
is a deficit, minus 100.0% of such deficit; plus

(B)  100.0% of the aggregate net cash proceeds and the Fair Market Value of market-
able securities or other property received by the Borrower Representative after March 15, 2017
(other than net cash proceeds received by the Borrower Representative to the extent such net cash
proceeds have been used to incur Indebtedness, Disqualified Stock or preferred stock pursuant to
Section 6.3(b)(12)) from the issue or sale of:

() Equity Interests of the Borrower Representative, or

(i) debt securities, Designated Preferred Stock or Disqualified Stock of the
Borrower Representative or any Restricted Subsidiary that have been converted into or
exchanged for such Equity Interests of the Borrower Representative;

provided that this clause (B) shall not include the proceeds from () Refunding Capital Stock, (b)
Equity Interests or converted or exchanged debt securities of the Borrower Representative sold to a
Restricted Subsidiary or the Borrower Representative, as the case may be or (c) Disqualified Stock
or debt sccurities that have been converted into or exchanged for Disqualified Stock; pluus

©) 100.0% of the aggregate amount of cash and the Fair Market Value of marketable
securities or other property contributed to the capital of the Borrower Representative following
March 15, 2017 (other than (x) by a Restricted Subsidiary or (y) net cash proceeds of any such
contributed capital to the extent such net cash proceeds have been used to incur Indebtedness, Dis-
qualified Stock or preferred stock pursuant to Section 6.3(b)(12)), plus

(D) 100.0% of the aggregate amount received in cash and the Fair Market Value of
marketable securities or other property received by the Borrower Representative or a Restricted
Subsidiary by means of:

() the sale or other disposition (other than to the Borrower Representative
ora Restricted Subsidiary) of Resricted Investments made by the Borrower Representative
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(®)

and its Restricted Subsidiaries and repurchases and redemptions of such Restricted
Investments from the Borrower Representative and its Restricted Subsidiaries and
repayments of loans or advances which constitute Restricted Investments by the Borrower
Representative and its Restricted Subsidiaries in each case afier March 15, 2017; or

(i) the issuance, sale or other disposition (other than to the Borrower
Representative or a Restricted Subsidiary) of the stock of an Unrestricted Subsidiary (other
than to the extent such Tnvestment constituted a Permitted Investment) o a dividend or
distribution from an Unrestricted Subsidiary in cach case after March 15, 2017; plus

(i) any returns, profits, distributions and similar amounts received on
account of any Permitted Investment subject to a dollar-denominated or ratio-based basket
(to the extent in excess of the original amount of such Investment) and without duplication
of any returns, profits, distributions or similar amounts included in the calculation of such
basket in each case after March 15, 2017; plus

(E) in the case of the redesignation of an Unrestricted Subsidiary as a Restricted Sub-
sidiary after March 15, 2017 or the merger, amalgamation or consolidation of an Unrestricted Sub-
sidiary into the Borrower Representative or a Restricted Subsidiary or the transfer of all or substan-
tially all of the assets of an Unrestricted Subsidiary to the Borrower Representative or a Restricted
Subsidiary after the Closing Date, the Fair Market Value of the Investment in such Unrestricted
Subsidiary (or the assets transferred) at the time of the redesignation of such Unrestricted Subsidiary
as a Restricted Subsidiary or at the time of such merger, amalgamation, consolidation or transfer of
assets, other than to the extent the Investment in such Unrestricted Subsidiary was made by the
Borrower Representative or a Restricted Subsidiary pursuant to Section 6.1(b)(6) or to the extent
such Investment constituted a Permitted Investment, but, to the extent exceeding the amount of such
Permitted Investment, including such excess amounts of fair market value; plus

(F) $25,000,000.

Section 6.1(a) shall not prohibit any of the following

(1) the payment of any dividend or distribution or the consummation of any redemption within

60 days afier the date of declaration thereof or notice of such redemption, if at the date of declaration or
notice such payment would have complied with the provisions of this Agreement;

(2)  the redemption, repurchase or other acquisition or retirement of Subordinated Indebtedness

of a Borrower or a Guarantor made by exchange for, or out of the proceeds of the substantially concurrent
sale of, new Indebtedness of a Borrower or a Guarantor, as the case may be, which is incurred in compliance
with Section 6.3 so long as:

(A)  the principal amount (or accreted value) of such new Indebtedness does not
exceed the principal amount (or accreted value), plus any accrued and unpaid interest, of the
Subordinated Indebtedness being so redeemed, repurchased, acquired or retired, plus the amount of
any premium and any tender premiums, defeasance costs or other fees and expenses incurred in
connection with the issuance of such new Indebtedness,

(B)  such Indebtedness has a final scheduled maturity date equal to or later than the
carlier of (x) the final scheduled maturity date of the Subordinated Indebtedness being so redeemed,
repurchased, acquired or retired and (y) 91 days following the Maturity Date, and

(C)  such Indebtedness (x) has a Weighted Average Life to Maturity which is not less
than the remaining Weighted Average Life to Maturity of the Subordinated Indebtedness being so
redeemed, repurchased, acquired or retired or (y) requires no or nominal payments in cash prior to
the date that is 91 days following the Maturity Date (other than scheduled payments prior to the date

-111-




image188.jpeg
that is 91 days following the Maturity Date not in excess of, or prior to, the scheduled payments due
prior to such date for the Indebtedness being so redeemed, repurchased. acquired or retired);

(3)  aRestricted Payment to pay for the repurchase, retirement or other acquisition or retirement
for value of common Equity Interests of the Borrower Representative (or to enable any Parent Company to
pay for the repurchase, retirement or other acquisition or retirement for value of common Equity Interests of
such Parent Company) held by any future, present or former employee, member of management, officer,
director or consultant (or any spouses, successors, executors, administrators, heirs or legatees of any of the
foregoing) of the Borrower Representative or any of its Subsidiarics (or any Parent Company) pursuant to
any management equity plan or stock option plan or any other management or employee benefit plan or other
agreement or arrangement or any stock subscription or sharcholder agreement; provided that the aggregate
Restricted Payments made under this clause (3) may not exceed in any calendar year $3,000,000 (with unused
amounts in any calendar year being carried over to succeeding calendar years subject to a maximum (without
giving effect 10 the following proviso) of $10.000.000 in any calendar year): provided, further, that any such
amount under this clause (3) in any calendar year may be increased by an amount not to exceed:

(A)  the cash proceeds from the sale of Equity Interests (other than Disqualified Stock)
of the Borrower Representative (or any Parent Company) to employees, members of management,
officers, directors or consultants of the Borrower Representative or any of its Subsidiaries (or any
Parent Company) that occurred after March 15, 2017, to the extent the cash proceeds from the sale
of such Equity Interests have not otherwise been applied to the payment of Restricted Payments by
virtue of Section 6.1(a)(3); plus

(B) the cash proceeds of key man life insurance policies received by the Borrower
Representative and the Restricted Subsidiaries after March 15, 2017; fess

(C)  the amount of any Restricted Payments previously made pursuant to subclauses
(A) and (B) of this Section 6.1(b)(3);

provided, further, that (x) the Borrower Representative may elect to apply all or any portion of the
aggregate increase contemplated by subclauses (A) and (B) of this Section 6.1(b)(3) in any calendar
year and (y) cancellation of Indebtedness owing to the Borrower Representative from any present
or former employee, member of management, officer, director or consultant of the Borrower
Representative or any of its Subsidiarics in connection with the repurchase of Equity Interests of the
Borrower Representative or any direct or indirect parent entity of the Borrower Representative shall
not be deemed to constitute a Restricted Payment for purposes of this covenant or any other
provision of this Agreement;

(4)  the declaration and payment of dividends to holders of any class or series of Disqualified
Stock of the Borrower Representative or any other Restricted Subsidiary or any class or series of preferred
stock of any Restricted Subsidiary issued in accordance with Section 6.3 to the extent such dividends are
included in the definition of Fixed Charges:

(5)  the declaration and payment of dividends to holders of any class or serics of Designated
Preferred Stock (other than Disqualified Stock) issued by the Borrower Representative after March 15, 2017;
provided that the aggregate amount of dividends paid pursuant to this clause shall not exceed the aggregate
amount of cash actually received by the Borrower Representative from the sale of such Designated Preferred
Stock: provided, however, in the case of this Section 6.1(b)(5), that for the most recently ended four full fiscal
quarters for which internal financial statements are available immediately preceding the date of issuance of
such Designated Preferred Stock, after giving effect to such issuance on a pro forma basis, the Borrower
Representative and the Restricted Subsidiaries could incur $1.00 of additional Indebtedness under
Section 6.3(a);

(6)  Investments in Unrestricted Subsidiaries made after the Issue Date having an aggregate
Fair Market Value, taken together with all other Investments made pursuant to this clause (6) that are at the
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time outstanding, not to exceed $50.000,000 at the time of such investment; provided that the dollar amount
of Investments made pursuant to this Section 6.1(b)(6) may be reduced by the Fair Market Value of the
proceeds received by the Borrower Representative and/or its Restricted Subsidiaries from the subsequent
sale, disposition or other transfer of such Investments (with the Fair Market Value of cach Investment being
measured at the time made and without giving effect to subsequent changes in value);

(1) (A)repurchases of Equity Interests (or Restricted Payments to enable any Parent Company
to repurchase Equity Interests) deemed to occur upon exercise of stock options or warrants if such Equity
Interests represent a portion of the exercise price of such options or warrants and repurchases of Equity
Interests or options to purchase Equity Interests in connection with the exercise of stock options to the extent
necessary to pay applicable withholding taxes, and (B) payment of dividend equivalents pursuant to grants
of Equity Interests to employees and directors of the Borrower Representative or any of its Restricted

(or such Parent Company’s)

Subsidiaries (or any Parent Company) under the Borrower Representativ
equity incentive plans;

®) Restricted Payments that are made with Excluded Contributions;

©) (a) other Restricted Payments in an aggregate amount taken together with all other
Restricted Payments made pursuant to this Section 6.1(b)(9) not to exceed the greater of (x) $300,000,000
and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four
quarters ended as of the most recently ended Test Period and (b) without duplication with Section
6.1(b)(9)(a), in an amount equal to the net cash proceeds received from any sale or disposition of, or
distribution in respect of, Investments acquired after the Closing Date, to a Person that is not the Borrower
Representative or any Subsidiary thereof, to the extent the acquisition of such Investments was financed in
reliance on clause (a) and provided that such amount will not increase the amount available for Restricted
Payments under Section 6.1(a)(3)(D);

(10)  Restricted Payments by the Borrower Representative or any Restricted Subsidiary to allow
the payment of cash in lieu of the issuance of fractional shares upon the exercise of options or warrants or
upon the conversion or exchange of Capital Stock of any such Person or to enable any Parent Company to
make such payment;

(1) the purchase by the Borrower Representative (or any Restricted Payment to enable any
Parent Company to make such purchase) of fractional shares arising out of stock dividends. splits or
combinations or business combinations;

(12)  distributions or payments of Securitization Fees, sales contributions and other transfers of
Securitization Assets and purchases and repurchases of Securitization Assets in connection with a Qualified
Securitization Financing;

(13)  (A) payments by the Borrower Representative or any Restricted Subsidiary to any Parent
Company (whether directly or indirectly) of management, consulting, monitoring, refinancing, transaction or
advisory fees, and related expenses or termination fees, including payments or reimbursements made to
satisfy advances or payments made on behalf of or for the Borrower Representative o any Restricted
Subsidiary, and (B) customary payments and reimbursements by the Borrower Representative or any
Restricted Subsidiary to any Parent Company (whether directly or indirectly) for financial advisory,
financing, underwriting or placement services or in respect of other investment banking activities, including
in connection with acquisitions or divestitures

(14)  the repurchase, redemption or other acquisition or retirement for value of any Subordinated
Indebtedness required pursuant to the provisions similar to those described in Section 4.10 and Section 4.13
of each Indenture; provided that there is a concurrent or prior Change of Control Offer or Asset Sale Offer
(each, as defined in the Indentures), as applicable, and all Notes tendered by Holders (as defined in the
Indentures) in connection with such Change of Control Offer or Asset Sale Offer (each, as defined in the
Indentures), as applicable, have been repurchased. redeemed or acquired for value; provided. further, that in
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the case of any repurchase, redemption or other acquisition or retirement for value of any Subordinated
Indebtedness required pursuant to provisions similar to those described in Section 4.13 of the Indentures, no
Default or Event of Default shall have occurred and be continuin;

(15)  payment or distributions to satisfy dissenters’ or appraisal rights pursuant to or in
connection with a consolidation, merger or transfer of assets that complies with Section 6.9;

(16)  dividends or other distributions of Capital Stock of, or Indebtedness owed to the Borrower
Representative or a Restricted Subsidiary by, Unrestricted Subsidiaries (unless the Unrestricted Subsidiary’s
principal asset is cash or Cash Equivalents):

(17)  dividends or other distributions in an amount equal to the net proceeds received by the
Borrower Representative or any Restricted Subsidiary from any sale of Equity Interests in Borr Drilling
Limited (formerly Magni Drilling Limited);

(18)  (A) any Restricted Payment in exchange for, or out of the proceeds of the substantially
concurrent sale (other than to a Restricted Subsidiary) of, Equity Interests of the Borrower Representative
(other than any Disqualified Stock) (“Refunding Capital Stock”) and (B) if immediately prior to the
redemption, repurchase, retirement or other acquisition of any Equity Interests of the Borrower
Representative (“Retired Capital Stock”), the Borrower Representative and the Restricted Subsidiaries could
incur $1.00 of additional Indebtedness under Section 6.3(a), the declaration and payment of dividends on the
Refunding Capital Stock in an aggregate amount per year no greater than the aggregate amount of dividends
per annum that was declarable and payable on such Retired Capital Stock immediately prior to such
retirement;

(19)  the declaration and payment or distribution by the Borrower Representative (or any
Restricted Payment to enable any Parent Company to make such declaration and payment or distribution) of
any annual or quarterly dividend on its common shares if, at the time of declaration of and after giving pro
forma effect to such payment or distribution, the Debt to Total Capitalization Ratio would be less than or
equal to 0.60:1.00;

(20)  Restricted Payments by the Borrower Representative to any Parent Company:

[0) the proceeds of which shall be used by such Parent Company to pay (1) its general
operating and compliance costs and expenses (including operating expenses and other corporate overhead
costs and expenses (including administrative, legal, audit, accounting, tax and other reporting and similar
costs and expenses)) that are reasonable and customary and incurred in the ordinary course of business, (2)
any reasonable and customary indemnification claims made by any future, current or former officer, director,
manager, member, member of management, employee, consultant or independent contractor of the Borrower
Representative, any Subsidiary or any Parent Company attributable to the ownership or operations of any
Parent Company, the Borrower Representative or any of its Restricted Subsidiaries, (3) fees, expenses and
other amounts (x) due and payable by the Borrower Representative or its Restricted Subsidiaries and (y)
otherwise permitted to be paid by the Borrower Representative and its Restricted Subsidiaries under this
Agreement, (4) its costs, expenses and liabilities in connection with any litigation or arbitration attributable
to the ownership or operations of the Borrower Representative or any of its Restricted Subsidiaries and (5)
payments that would otherwise be permitted to be paid directly by the Borrower Representative or its
Restricted Subsidiaries pursuant to Section 6.5(b)(3), (5), (10) or (20);

(i) the procceds of which shall be used by the Borrower Representative or any Parent
Company to pay franchise, excise and similar taxes, and other fees, taxes and expenses, required to maintain
its organizational existence or any applicable foreign qualification;

(iii) the proceeds of which shall be used by any Parent Company to finance any Investment that

would be permitted to be made by the Borrower Representative or any Restricted Subsidiary pursuant to this
covenant; provided that (1) such Restricted Payment shall be made within 120 days of the closing or
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consummation of such Investment or at future times as may be scheduled at the time of such closing or
consummation to be made thereafter in connection therewith, (2) such Parent Company shall, promptly
following the closing or consummation thereof or at future times as may be scheduled af the time of such
closing or consummation to be made thereafter in connection therewith, cause (x) all property acquired
(whether assets or Equity Interests) to be contributed to the Borrower Representative or any such Restricted
Subsidiary (which contribution will not, for the avoidance of doubt, increase the amount available for
Restricted Payments pursuant to clause (2) of the preceding paragraph) or (y) the Person formed or acquired
to merge, amalgamate or consolidate with or into the Borrower Representative or such Restricted Subsidiary
to the extent such merger, amalgamation or consolidation is permitted by Section 6.9, in order to consummate
such Investment and (3) any property received by the Borrower Representative shall not increase amounts
available for Restricted Payments pursuant to Section 6.1(a)(3)(B):

(iv)  the proceeds of which shall be used to pay customary salaries, bonuses, long-term incentive
amounts, indemnity, severance and other benefits, including payments to service providers of the Borrower
Representative or its Subsidiaries pursuant to any equity plan (whether in the form of options, cash settled
options or otherwise), payable to any future, current or former officer, director, manager, member, member
of management, employee, consultant or independent contractor of the Borrower Representative, any
Subsidiary or any Parent Company, as well as applicable employment, social security or similar taxes, in
each case to the extent such salaries, bonuses, incentive amounts, indemnities, severance or other benefits
are attributable to the ownership or operation of the Borrower Representative and its Subsidiaries and/or joint
ventures;

) the proceeds of which shall be used by any Parent Company to pay fees and expenses
related to any successful or unsuccessful equity issuance or offering or debt issuance, incurrence or offering,
bank financing, disposition or acquisition, Investment or other transaction not prohibited by this Agreement,
in each case whether or not consummated, and including advisory, refinancing, subsequent transaction and
exit fees of any Parent Company and expenses and indemnitics of any trustee, agent, arranger, underwriter
or Person acting in a similar role and charges associated with, or in anticipation of, or preparation for,
compliance with the requirements of the Sarbanes-Oxley Act of 2002 and the rules and regulations
promulgated in connection therewith (or other similar legislation);

(vi)  the proceeds of which shall be used to pay any charges relating to compliance with the
provisions of the Securities Act and the Exchange Act (or other similar legislation), as applicable to
companies with equity or debt securities held by the public and compliance related to the rules of any
applicable national securities exchange, any directors’ or managers’ compensation, fees and expense
reimbursement, any charges relating to investor relations, shareholder meetings and reports to shareholders,
lenders or debtholders, any premiums for directors” and officers” insurance and other exceutive costs, legal
and other professional fees and listing fecs;

(vii)  the proceeds of which shall be used for the payment of insurance premiums to the extent
atributable to any Parent Company, the Borrower Representative or any of its Subsidiaries; and

(viii)  to pay amounts in respect of Indebtedness of such Parent Company that is guaranteed by
the Borrower Representative or a Restricted Subsidiary: and

(21)  the repurchase, redemption or other acquisition of all or any portion of the Serics C
Preferred Shares and the Series D Preferred Shares outstanding as of the Closing Date;

provided, however, that at the time of, and after giving effect to, any Restricted Payment permitted under clauses (4),
(5). (6), (9) and (17), no Default or Event of Default shall have occurred and be continuing or would oceur as a
consequence thercof: provided, further, that at the time of, and after giving effect to, any Restricted Payment permitted
under clause (19), no Event of Default shall have occurred and be continuing or would occur as a consequence thereof.

() The Borrower Representative shall not permit any Unrestricted Subsidiary to become a Restricted

Subsidiary except pursuant to the last sentence of the definition of “Unrestricted Subsidiary.” For purposes of
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designating any Restricted Subsidiary as an Unrestricted Subsidiary, all outstanding Investments by the Borrower
Representative and its Restricted Subsidiaries (except to the extent repaid) in the Subsidiary so designated shall be
deemed to be Restricted Payments in an amount determined as set forth in the last sentence of the definition of
“Investment.” Such designation shall be permitted only if a Restricted Payment or Permitted Investment in such
amount would be permitted at such time and if such Subsidiary otherwise meets the definition of an Unrestricted
Subsidiary. Unrestricted Subsidiaries shall not be subject to any of the restrictive covenants set forth in this
Agreement.

(d) For purposes of this Section 6.1, if any Investment or Restricted Payment (or a portion thereof)
would be permitted pursuant to one or more provisions described in this Section 6.1 and/or one or more of the
exceptions contained in the definition of “Permitted Investments,” the Borrower Representative may divide and
classify such Investment or Restricted Payment (or a portion thereof) in any manner that complies with this covenant
and may later divide and reclassify any such Investment or Restricted Payment so long as the Investment or Restricted
Payment (as so divided and/or reclassified) would be permitted to be made in reliance on the applicable exception as
of the date of such reclassification

Section 6.2 Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries.

(1) The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to, directly
or indirectly, create or otherwise cause or suffer to exist or become effective any consensual encumbrance or
consensual restriction on the ability of any such Restricted Subsidiary to:

(1) (A) pay dividends or make any other distributions to the Borrower Representative or any
Restricted Subsidiary on its Capital Stock or with respect to any other interest or participation in, or measured

by, its profits; or

(B)  pay any Indebtedness owed to the Borrower Representative or any Restricted

Subsidial
@) make loans or advances to the Borrower Representative or any Restricted Subsidiary; or
3) sell, lease or transfer any of its properties or assets to the Borrower Representative or any

Restricted Subsidiary that is a Guarantor.

(b)  The restrictions in Section 6.2(a) shall not apply to encumbrances or restrictions existing under or
by reason of:

(1) contractual encumbrances or restrictions in effect on the Closing Date;

(2) (i) the Indentures and the Notes and the Guarantees (as defined in the Indentures) thereof
and (ii) this Agreement and the Guarantees (as defined herein);

3) purchase money obligations for property acquired in the ordinary course of business and
lease obligations (including Capitalized Lease Obligations and any encumbrance or restriction pursuant to
any arrangement entered into in the ordinary course of business providing for the lease o rental by a customer
of the Borrower Representative or any Restricted Subsidiary, as the case may be, from the Borrower
Representative or any such Restricted Subsidiary, as lessor, of any assets or personal property and any
amendment, extension, renewal, modification or combination of any of the foregoing, including the sale of
assets to lease customers upon termination of any of the foregoing pursuant to the terms thereof) that impose
restrictions of the nature discussed in Section 6.2(a)(3) above on the property so acquire

(4)  applicable Law or any applicable rule, regulation or order;

(5)  any agreement or other instrument of a Person acquired by the Borrower Representative or
any Restricted Subsidiary in existence at the time of such acquisition (but not created in contemplation
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thereof), which encumbrance or restriction is not applicable to any Person, or the properties or assets of any
Person 0 acquired and its Subsidiaries, other than the Person and its Subsidiaries, or the property or assets
of the Person, so acquired;

(6)  contracts for the sale of assets or the sale of a Subsidiary, including customary restrictions
with respect to a Subsidiary pursuant to an agreement that has been entered into for the sale or disposition of
all or substantially all the Capital Stock or assets of such Subsidiary that impose restrictions on the assets to
be sold;

(1) Secured Indebtedness otherwise permitted to be incurred pursuant to Sections 6.3 and 6.5
that limit the right of the debtor to dispose of the assets securing such Indebtedness;

(8)  restrictions on cash (or Cash Equivalents) or other deposits or net worth imposed by
customers under contracts entered into in the ordinary course of business;

(9 Indebtedness, Disqualified Stock or preferred stock of any Restricted Subsidiary that is not
a Guarantor permitted to be incurred subsequent to the Closing Date pursuant to the provisions of Section 6.3
that impose restrictions solely on Restricted Subsidiaries that are not Guarantors party thereto;

(10)  customary provisions in joint venture agreements and other similar agreements relating
solely to such joint venture;

(11)  customary provisions contained in leases and other agreements entered into in the ordinary
course of business;

(12)  customary provisions contained in licenses or sub-licenses of Intellectual Property and
software or other general intangibles entered into in the ordinary course of business;

(13)  restrictions or conditions contained in any trading, netting, operating, construction, service,
supply, purchase, sale or other agreement to which the Borrower Representative or any Restricted Subsidiary
is a party entered into in the ordinary course of business: provided that such agreement prohibits the
encumbrance solely of the property or assets of the Borrower Representative or such Restricted Subsidiary
that are the subject to such agreement, the payment rights arising thereunder or the proceeds thereof and does
not extend to any other asset or property of the Borrower Representative or such Restricted Subsidiary or the
assets or property of another Restricted Subsidiary:

(14)  any such encumbrance or restriction pursuant to an agreement governing Indebtedness
incurred pursuant to Section 6.3, which encumbrances or restrictions are, in the good faith judgment of the
Borrower Representative not materially more restrictive, taken as a whole, than customary provisions in
comparable financings and that the management of the Borrower Representative determines, at the time of
such financing, shall not materially impair the Borrowers® ability to make payments as required under the
Loan Documents;

(15) restrictions created in connection with any Qualified Securitization Financing that, in the
good faith determination of the Borrower Representative, are necessary or advisable to effect such Qualified
Securitization Financing; and

(16)  any encumbrances or restrictions of the type referred to in clauses (1), (2) and (3) of Section
6.2(a) imposed by any amendments, modifications. restatements, renewals, increases, supplements,
refundings, replacements or refinancings of the contracts, instruments or obligations referred to in clauses
(1) through (15) of this Section 6.2(b): provided that such amendments, modifications, restatements,
renewals, increases, supplements, refundings, replacements or refinancing are, in the good faith judgment of
the Borrower Representative, no more restrictive, taken as a whole, with respect to such encumbrance and
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other restrictions than those prior to such amendment, modification, restatement, renewal, increase,
supplement, refunding, replacement or refinancing.

Section 6.3 Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred

Stock.

(a) The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to, directly
or indirectly, create, incur, issue, assume, guarantee or otherwise become directly or indirectly liable, contingently or
otherwise (collectively, “incur” and collectively, an “incurrence”) with respect to any Indebtedness (including
Acquired Indebtedness) and the Borrower Representative shall not issue any shares of Disqualified Stock and shall
not permit any Restricted Subsidiary to issue any shares of Disqualified Stock or preferred stock; provided that the
Borrower Representative may incur Indebtedness (including Acquired Indebtedness) or issue shares of Disqualified
Stock, and any Restricted Subsidiary may incur Indebtedness (including Acquired Indebtedness), issue shares of
Disqualified Stock and issue shares of preferred stock, if the Fixed Charge Coverage Ratio for the Borrower
Representative and the Restricted Subsidiaries for the most recently ended four full fiscal quarters for which internal
financial statements are available immediately preceding the date on which such additional Indebtedness is incurred
or such Disqualified Stock or preferred stock is issued would have been at least 2.00 to 1.00, in each case, determined
on a pro forma basis (including a pro forma application of the net proceeds therefrom), as if the additional
Indebtedness had been incurred, or the Disqualified Stock or preferred stock had been issued, as the case may be, and
the application of proceeds therefrom had occurred at the beginning of such four-quarter period; provided, further,
that no such Indebtedness, Disqualified Stock or preferred stock (other than customary bridge facilities with a maturity
of no more than one year, working capital facilities or purchase money debt) shall mature or have scheduled
amortization payments of principal or be subject to mandatory redemption, repurchase, prepayment or sinking fund
obligations or shall require any cash principal payments on the initial aggregate principal amount of such Indebtedness,
in each case, prior to the date that is 91 days after the Maturity Date at the time such Indebtedness, Disqualified Stock
or preferred stock is incurred (except customary offers or obligations to repurchase, repay or redeem upon a change
of control, assct sale, casualty or condemnation event); provided, firther, that the aggregate amount of Indebtedness
(including Acquired Indebtedness) that may be incurred and Disqualified Stock or preferred stock that may be issued
pursuant to this Section 6.3(a) by Restricted Subsidiaries that are not Guarantors shall not exceed the greater of (x)
$300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four
quarters ended as of the most recently ended Test Period.

() The provisions of Section 6.3(a) shall not apply to:

(1) the incurrence of Indebtedness of any Borrower or any of the Guarantors under this
Agreement (including any Guarantee and any Commitment Increasc);

[63) the incurrence by any Borrower and any Guarantor of Indebtedness represented by the
Notes (other than any Additional Notes) (including any Guarantee (as defined in the Indentures));

(3)  Existing Indebtedness (other than Indebtedness described in clauses (1) and (2));

(4)  Indebtedness (including Capitalized Lease Obligations), Disqualified Stock and preferred
stock incurred by any Borrower or any Guarantor, to finance the purchase, lease, improvement, development,
construction, remanufacturing, refurbishment, renovation, mainienance, restoration, handling and
repositioning or repair of property (real or personal) or equipment that is owned, leased. operated or in any
way used or useful in a Similar Business, whether through the direct purchase of asscts or the Capital Stock
of any Person owning such assets, in an aggregate principal amount which, when aggregated with the
principal amount of all other Indebtedness, Disqualified Stock and preferred stock then outstanding and
incurred pursuant to this Scction 6.3(b)(4) and including all Refinancing Indebtedness incurred to refund,
refinance or replace any other Indebtedness, Disqualified Stock or preferred stock incurred pursuant to this
Section 6.3(b)(4), docs not exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the Borrower
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Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test
Period;

() Indebtedness incurred by the Borrower Representative or any Restricted Subsidiary
constituting reimbursement obligations with respect to letters of credit and bank guarantees issued, or
deposits made, in the ordinary course of business, including letters of credit in respect of workers’
compensation claims, health, disability or other benefits to employees or former employees or their families
or property, casualty or liability insurance or self-insurance, and letters of credit in connection with the
maintenance of, or pursuant to the requirements of, environmental or other permits or licenses from
governmental authorities, or other Indebtedness with respect to reimbursement type obligations regarding
workers’ compensation claims; provided that upon the drawing of such letters of credit or the incurrence of
such Indebtedness, such obligations are reimbursed within 30 days following such drawing or incurrence;

(6)  Indebtedness arising from agreements of the Borrower Representative or a Restricted
Subsidiary providing for indemnification, adjustment of purchase price, carouts or similar obligations, in
cach case, incurred or assumed in connection with the disposition of any business, assets or a Subsidiary,
other than guarantees of Indebtedness incurred by any Person acquiring all or any portion of such business,
assets or a Subsidiary for the purpose of financing such acquisition;

(1) Indebtedness of the Borrower Representative to a Restricted Subsidiary; provided that,
other than in the case of (i) intercompany liabilities incurred in the ordinary course of businss in connection
with the cash management operations of the Borrower Representative and the Restricted Subsidiaries and (ii)
intercompany lease obligations, any such Indebtedness owing to a Restricted Subsidiary that is not a Loan
Party is subordinated in right of payment to the Obligations: provided, further, that any subsequent issuance
or transfer of any Capital Stock or any other event which results in any such Restricted Subsidiary ceasing to
be a Restricted Subsidiary or any other subsequent transfer of any such Indebtedness (except to a Loan Party
or another Restricted Subsidiary) shall be deemed, in each case, to be an incurrence of such Indebtedness not
permitted by this Section 6.3(b)(7):

(8) Indebtedness of a Restricted Subsidiary to the Borrower Representative or another
Restricted Subsidiary; provided that, other than in the case of (i) intercompany current liabilitics incurred in
the ordinary course of business in connection with the cash management operations of the Borrower
Representative and its subsidiaries to finance working capital needs of the Restricted Subsidiaries and (ii)
intercompany lease obligations, if a Guarantor incurs such Indebtedness to a Restricted Subsidiary that is not
a Guarantor, such Indebtedness is subordinated in right of payment to the Guarantee of such Guarantor;
provided, further, that any subsequent transfer of any such Indebtedness (except to the Borrower
Representative or another Restricted Subsidiary) shall be deemed in each case to be an incurrence of such
Indebtedness not permitted by this Section 6.3(b)(8);

©) shares of preferred stock of a Restricted Subsidiary issued to the Borrower Representative
or another Restricted Subsidiary; provided that any subsequent issuance or transfer of any Capital Stock or
any other event which results in any such Restricted Subsidiary ceasing to be a Restricted Subsidiary or any
other subsequent transfer of any such shares of preferred stock (except to the Borrower Representative or
another Restricted Subsidiary) shall be deemed in each case to be an issuance of such shares of preferred
stock not permitted by this Section 6.3(b)(9);

(10)  Hedging Obligations (excluding Hedging Obligations entered into for speculative
purposes) and any guarantees thereof:

(1) obligations in respect of self-insurance and obligations in respect of performance, bid,
appeal and surety bonds and completion guarantees and guarantees of indemnification obligations provided
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by the Borrower Representative or any Restricted Subsidiary in the ordinary course of business or consistent
with past practice or industry practice;

(1) Indebtedness, Disqualified Stock and preferred stock of any Borrower or any Guarantor
not otherwise permitted hereunder in an aggregate principal amount or liquidation preference, which when
aggregated with the principal amount and liquidation preference of all other Indebtedness, Disqualified Stock
and preferred stock then outstanding and incurred pursuant to this Section 6.3(b)(12) and including all
Refinancing Indebtedness incurred to refund, refinance or replace any other Indebtedness, Disqualified Stock
or preferred stock incurred pursuant to this Section 6.3(b)(12), does not at any one time outstanding exceed
the sum of:

(A)  the greater of (1) $300,000,000 and (2) 25.0% of EBITDA of the Borrower Rep-
resentative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended
Test Period: plus

(B)  100.0% of the net cash proceeds received by the Borrower Representative since
immediately after the Issue Date from the issue or sale of Equity Interests of the Borrower Repre-
sentative or cash contributed to the capital of the Borrower Representative (in each case, other than
proceeds of Disqualified Stock or sales of Equity Interests to the Borrower Representative or any of
its Subsidiaries) as determined in accordance with Section 6.1(2)(3)(B) and (C) to the extent such
net cash proceeds or cash have not been applied pursuant to such clauses to make Restricted Pay-
ments or to make other investments, payments or exchanges pursuant to Section 6.1(b) or to make
Permitted Investments (other than Permitted Investments specified in clauses (1) and (3) of the def-
inition thereof);

(13)  (a) any guarantee by the Borrower Representative of Indebtedness or other obligations of
any Restricted Subsidiary so long as the incurrence of such Indebtedness incurred by such Restricted
Subsidiary is permitted under the terms of this Agreement, or (b) any guarantee by a Restricted Subsidiary
of Indebtedness of the Borrower Representative or another Restricted Subsidiary so long as the incurrence of
such Indebtedness incurred by the Borrower Representative or such other Resiricted Subsidiary is permitted
under the terms of this Agreement;

(14)  the incurrence by the Borrower Representative or any Restricted Subsidiary of
Indebtedness, Disqualified Stock or preferred stock which serves to extend, replace, refund, refinance, renew
or defease any Indebtedness, Disqualified Stock or preferred stock incurred as permitied under Section 6.3(a)
and clauses (2), (3). (14), (15), (17) and (24) of this Section 6.3(b) or any Indebtedness. Disqualified Stock
or preferred stock issued to extend, replace, refund, refinance, renew or defease such Indebtedness,
Disqualified Stock or preferred stock including additional Indebtedness, Disqualified Stock or preferred stock
incurred to pay premiums (including tender premiums), defeasance costs, underwriting discounts, other costs
and expenses and fees in connection therewith (the “Refinancing Indebtedness”) prior to its respective
maturity; so long as such Refinancing Indebtedness:

(A)  solely in the case of Indebtedness incurred pursuant to Section 6.3(b)(3) or any
Refinancing Indebtedness of such Indebtedness, (x) has a Weighted Average Life to Maturity which
is not less than the remaining Weighted Average Life to Maturity of the Indebtedness being so
extended, replaced, refunded, refinanced, renewed or defeased or (y) requires no or nominal pay-
ments in cash prior to the date that is 91 days following the Maturity Date (other than scheduled
payments prior to the date that is 91 days following the Maturity Date not in excess of. or prior to,
the scheduled payments due prior to such date for the Indebtedness being so extended, replaced,
refunded, refinanced, renewed or defeased);

(B) to the extent such Refinancing Indebtedness extends, replaces, refunds, refi-

nances, renews or defeases (x) Indebtedness subordinated in right of payment to the Obligations,
such Refinancing Indebtedness is subordinated in right of payment to the Obligations at least to the

-120-




image197.jpeg
same extent as the Indebtedness being extended, replaced, refunded, refinanced. renewed or de-
feased or (y) Disqualified Stock or preferred stock, such Refinancing Indebtedness must be Disqual-
ified Stock or preferred stock, respectively; and

(©)  shall not include

(x)  Indebtedness, Disqualified Stock or preferred stock of a Subsidiary that
is not a Loan Party that refinances Indebtedness, Disqualified Stock or preferred stock of
the Borrower Representative; or

) Indebtedness, Disqualified Stock or preferred stock of a Subsidiary of
the Borrower Representative that is not a Loan Party that refinances Indebtedness,
Disqualified Stock or preferred stock of a Guarantor.

(15)  Indebtedness, Disqualified Stock or preferred stock (x) of the Borrower Representative or
any Restricted Subsidiary incurred. issued or assumed in connection with or in anticipation of an acquisition
of any assets (including Capital Stock), business or Person and (y) of Persons that are acquired by the
Borrower Representative or any Restricted Subsidiary or consolidated, amalgamated or merged into the
Borrower Representative or a Restricted Subsidiary in accordance with the terms of this Agreement; provided
that after giving effect to such acquisition, consolidation, amalgamation or merger, cither:

(A)  the Borrower Representative would be permitted to incur at least $1.00 of addi-
tional Indebtedness pursuant to the Fixed Charge Coverage Ratio test set forth in Section 6.3(a); or

(B) the Fixed Charge Coverage Ratio is greater than immediately prior to such acqui-
sition, consolidation, amalgamation or merger;

provided, that no such Indebtedness, Disqualified Stock or preferred stock (other than cus-
tomary bridge facilities with a maturity of no more than one year, working capital facilities or pur-
chase money debt) shall mature or have scheduled amortization payments of principal or be subject
to mandatory redemption, repurchase, prepayment or sinking fund obligations or shall require any
cash principal payments on the initial aggregate principal amount of such Indebtedness, in each case,
prior to the date that is 91 days after the Maturity Date at the time such Indebtedness, Disqualified
Stock or preferred stock is incurred (except customary offers or obligations to repurchase, repay or
redeem upon a change of control, asset sale, casualty or condemnation event);

(16) Indebtedness arising from the honoring by a bank or other financial institution of a check,
draft or similar instrument drawn against insufficient funds in the ordinary course of business; provided that
such Indebtedness is extinguished within five Business Days of its incurrence;

(17)  Indebtedness (including Capitalized Lease Obligations), Disqualified Stock and preferred
stock, including any predelivery payment financing, incurred by the Borrower Representative or any
Restricted Subsidiary, that is incurred for the purpose of purchasing, leasing, acquiring, improving or
modifying, and is secured by, any aircraft, engines, spare parts or similar assets, including in the form of
financing from aireraft or engine manufacturers or their affiliates and whether through the direct purchase of
assets or the Capital Stock or Indebtedness of any Person owning such assets, so long as the amount of such
Indebtedness does not exceed the purchase price of such aircraft, engines, spare parts or similar assets and
any improvements or modifications thereto and is incurred not later than two years afier the date of such
purchase, lease, acquisition, improvement or modification;

(18)  Indebtedness or guarantees of Indebtedness of any Borrower or any Guarantor in
connection with or on behalf of joint ventures in a Similar Business in an aggregate principal amount,
including all Refinancing Indebtedness incurred to refund, refinance or replace any other Indebtedness or
guarantees of Indebtedness incurred pursuant to this clause (18), not to exceed the greater of (x) $150,000,000
and (y) 12.5% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four
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quarters ended as of the most recently ended Test Period at any one time outstanding pursuant to this clause

(18);

(19)  Indebtedness of the Borrower Representative or any Restricted Subsidiary consisting of (x)
the financing of insurance premiums or (y) take-or-pay obligations contained in supply arrangements, in each
case, in the ordinary course of business;

(20)  Indebiedness of the Borrower Representative or any Restricted Subsidiary arising in
connection with trade creditors or customers or endorsements of instruments for deposit, in cach case, in the
ordinary course of business;

(21)  Indebtedness of the Borrower Representative or any Restricted Subsidiary pursuant to any
Qualified Securitization Financing;

(22)  Indebtedness consisting of Indebtedness from the repurchase, retirement or other
acquisition or retirement for value by the Borrower Representative or any Parent Company of common stock
(or options, warrants or other rights to acquire common stock) of the Borrower Representative or any Parent
Company from any future, current or former officer, director, manager, employee or consultant (or any
spouses, successors, executors, administrators, heirs or legatees of any of the foregoing) of the Borrower
Representative or any of its Subsidiaries or any Parent Company or their authorized representatives to the
extent described in Section 6.1(b)(3);

(23)  Indebtedness of the Borrower Representative or any Restricted Subsidiary undertaken in
connection with cash management and related activities, including netting services, automatic clearing house
arrangements, employees” credit or purchase cards, overdraft protections and similar arrangements, with
respect to the Borrower Representative, any Subsidiary or joint venture in the ordinary course of business;

(24)  Indebtedness of the Borrower Representative or any Restricted Subsidiary borrowed from
or guaranteed by any federal, state or local governmental entities or agencies incurred for investment in, or
the purchase, lease, development, construction, maintenance or improvement of property (real or personal)
or equipment that is used or useful in, a Similar Business;

(25)  Non-Recourse Indebtedness of the Borrower Representative or any Restricted Subsidiary
incurred to finance the purchase, lease, improvement, development, construction, remanufacturing,
refurbishment, handling and repositioning or repair of property (real or personal) or equipment o to refinance
other Non-Recourse Indebtedness incurred pursuant to this clause (25);

(26)  Indebtedness incurred or Disqualified Stock issued by the Borrower Representative or any
Restricted Subsidiary or preferred stock issued by any of its Restricted Subsidiaries to the extent that the net
proceeds thereof are promptly deposited with the Trustee to satisfy and discharge the Notes in accordance
with the Indentures:

(27)  Indebtedness, Disqualified Stock or preferred stock of any Restricted Subsidiary that is not
a Guarantor in an aggregate principal amount, including all Refinancing Indebtedness incurred to refund,
refinance or replace any other Indebtedness, Disqualified Stock or preferred stock incurred pursuant to this
clause (27). not to exceed the greater of (x) $120.000,000 and (y) 10.0% of EBITDA of the Borrower
Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test
Period;

(28)  Indebtedness, Disqualified Stock and preferred stock, including any predelivery payment
financing, incurred by the Borrower Representative or any Restricted Subsidiary, that is incurred for the
purpose of purchasing, leasing, acquiring, improving or modifying, and is secured by, any aircraft, engines,
spare parts or similar assets, including in the form of financing from aircraft or engine manufacturers or their
affiliates and whether through the direct purchase of assets or the Capital Stock or Indebtedness of any Person
owning such assets, so long as the amount of such Indebtedness does not exceed the greater of (x)
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$250,000,000 and (y) 20.0% of EBITDA of the Borrower Representative and the Restricted Subsidiaries for
the four quarters ended as of the most recently ended Test Period, and is incurred not later than (i) six months
after the date of such purchase, lease, acquisition, improvement or modification, to the extent any Loans are
initially used to finance such transaction, or (ii) two years after the date of such purchase, lease, acquisition,
improvement or modification, to the extent no Loans are initially used to finance such transaction; and

29) other Indebtedness secured by Collateral securing the Obligations solely if at the time of
incurrence thereof and after giving pro forma effect thereto and the use of the proceeds thereof (A) in the
case of any such Indebtedness secured by Liens on any of the Collateral that rank equal in priority (but
without regard to the control of remedies) with any Liens on the Collateral securing the Obligations, the First
Lien Debt to EBITDA Ratio does not exceed 2.50 to 1.00 and (B) in the case of any such Indebtedness
secured by Liens on the Collateral ranking junior in priority to the Liens on the Collateral sccuring the
Obligations, the Secured Debt to EBITDA Ratio does not exceed 3.00 to 1.00; provided that (x) all such
Indebtedness shall be subject to the Equal Priority Intercreditor Agreement or the Junior Priority Intercreditor
Agreement, as applicable and (y) other than customary bridge facilities with a maturity of no more than one
year no such Indebtedness shall mature or have scheduled amortization payments of principal or be subject
to mandatory redemption, repurchase, prepayment or sinking fund obligations or shall require any cash
principal payments in excess of 25 basis points per quarter on the initial aggregate principal amount of such
Indebtedness, in each case, prior to the date that is 91 days after the Maturity Date at the time such
Indebtedness is incurred (except customary offers or obligations to repurchase, repay or redeem upon a
change of control, asset sale, casualty or condemnation event).

(© For purposes of determining compliance with this Section 6.3, in the event that an item of
Indebtedness, Disqualified Stock or preferred stock meets the criteria of more than one of the categories of permitted
Indebtedness, Disqualified Stock or preferred stock described in clauses (1) through (29) of Section 6.3(b) or is entitled
to be incurred pursuant to Section 6.3(a), the Borrower Representative, in its sole discretion, may classify or reclassify
such item of Indebtedness in any manner that complies with this covenant and the Borrower Representative may divide
and classify an item of Indebtedness in more than one of the types of Indebtedness described in Sections 6.3(a) and
(b). Accrual of interest, the accretion of accreted value, the payment of interest in the form of additional Indebtedness,
Disqualified Stock or preferred stock and the reclassification of any operating lease as a Capitalized Lease Obligation
as a result of (i) the modification or extension of the term of such lease or (ii) changes in GAAP that are not a result
of a modification or extension pursuant to clause (i) shall not be deemed to be an incurrence of Indebtedness,
Disqualified Stock or preferred stock for purposes of this Section 6.3.

(d)  For purposes of determining compliance with any U.S. dollar-denominated restriction on the
incurrence of Indebtedness, the U.S. dollar-equivalent principal amount of Indebtedness denominated in a foreign
currency shall be calculated based on the relevant currency exchange rate in effect on the date such Indebtedness was
incurred, in the case of term debt, or first committed, in the case of revolving credit debt; provided that if such
Indebtedness is incurred to refinance other Indebtedness denominated in a foreign currency, and such refinancing
would cause the applicable dollar denominated restriction to be exceeded if calculated at the relevant currency
exchange rate in effect on the date of such refinancing, such dollar-denominated restriction shall be deemed not to
have been exceeded so long as the principal amount of such refinancing Indebtedness does not exceed (i) the principal
amount of such Indebtedness being refinanced plus (i) the aggregate amount of fecs, underwriting discounts,
premiums and other costs and expenses incurred in connection with such refinancing. At the option of the Borrower
Representative, the incurrence of any revolving or delayed draw debt incurred pursuant to a ratio shall be calculated
on the date such debt i first committed assuming such debt is fully drawn and such debt shall be assumed to be fully
drawn for purposes of calculating any other debt incurrence ratios for so long as such commitments remain
outstanding

(¢)  The principal amount of any Indebtedness incurred to refinance other Indebtedness, if incurred in a
different currency from the Indebtedness being refinanced, shall be calculated based on the currency exchange rate
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applicable to the currencies in which such respective Indebtedness is denominated that is in effect on the date of such
refinancing.

The Borrowers shall not, and the Borrower Representative shall not permit any Guarantor to, directly or
indirectly, incur any Indebtedness (including Acquired Indebtedness) that is subordinated or junior in right of payment
to any Indebtedness of any Loan Party unless such Indebtedness is expressly subordinated in right of payment to the
Obligations or such Guarantor’s Guarantee to the extent and in the same manner as such Indebtedness is subordinated
in right of payment to other Indebtedness of such Loan Party, as the case may be.

Section 6.4 Asset Sales.

(a)  The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to, cause or
make an Asset Sale unless:

(1) the Borrower Representative or such Restricted Subsidiary, as the case may be, receives
consideration at the time of such Asset Sale at least equal to the Fair Market Value (at the time of contractually
agreeing to such Asset Sale) of the assets or Equity Interests sold or otherwise disposed of; and

() except in the case of a Permitied Asset Swap, at least 75% of the consideration for such
Asset Sale, together with all other Asset Sales completed or contractually agreed upon since the Closing Date
(on a cumulative basis), received by the Borrower Representative or such Restricted Subsidiary, as the case
may be, is in the form of cash or Cash Equivalents; provided that the amount of:

(A) any liabilities (as shown on the Borrower Representative’s, or such Restricted
Subsidiary’s most recent internally available balance sheet, or if incurred, accrued or increased
subsequent to the date of such balance sheet, such liabilities that would have been reflected on the
balance sheet of the Borrower Representative or such Restricted Subsidiary if such incurrence,
accrual or increase had taken place on or prior to the date of such balance sheet, as determined in
good faith by the Borrower Representative)) of the Borrower Representative o any Restricted
Subsidiary (other than liabilities that are contingent or subordinated) that are assumed by the
transferee of any such assets (or are otherwise extinguished in connection with the transactions
relating to such Asset Sale) and as a result of which the Borrower Representative and its Restricted
Subsidiaries are no longer obligated with respect to such liabilities or are indemnified against further
liabilities;

(B)  any securities, notes or other obligations or assets received by the Borrower
Representative or a Restricted Subsidiary from such transferee that are converted by the Borrower
Representative or such Restricted Subsidiary into cash or Cash Equivalents (to the extent of the cash
or Cash Equivalents received) within 180 days following the closing of such Asset Sale;

(C)  any Capital Stock or assets, so long as such receipt of Capital Stock or assets are
used or useful in a Similar Business: and

(D) any Designated Non-cash Consideration received by the Borrower Representative
or any Restricted Subsidiary in such Asset Sale having an aggregate Fair Market Value, taken
together with all other Designated Non-cash Consideration received pursuant to this clause (D) that
i at that time outstanding, not to exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA
of the Borrower Representative and the Restricted Subsidiarics for the four quarters ended as of the
most recently ended Test Period at the time of the receipt of such Designated Non-cash
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Consideration, with the Fair Market Value of each item of Designated Non-cash Consideration
being measured at the time received and without giving effect to subsequent changes in value,

shall be deemed to be cash or Cash Equivalents for purposes of this provision and for no other purpose.

Notwithstanding anything in this agreement to the contrary whether in Section 6.1, Section 6.4 or
otherwise, any Equity Interests owned by any Loan Party issued by any of the following four Cayman Island
entities: FTAI Aircraft Leasing (2025) GP L:P., OCCO (Aviation) SPV, L.P., OCCO (Aviation) Offshore Master
SPV II, L.P. and FTAI Aircraft Leasing Offshore OIM SPV GP L.P., must remain owned by a Loan Party, except to
the extent any disposition thereof to an unaffiliated third party is permitted by this Agreement.

Section 6.5 Transactions with Affiliates.

() The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to, make any
payment to, or sell, lease, transfer or otherwise dispose of any of its properties or assets to, or purchase any property
or assets from, or enter into or make or amend any transaction, contract, agreement, understanding, loan, advance or
guarantee with, or for the benefit of, any Affiliate of the Borrower Representative (each of the foregoing, an “Affiliate
Transaction”) involving aggregate payments or consideration in excess of the greater of (x) $10,000,000 and (y) 1.0%
of EBITDA of the Borrower Represntative and the Restricted Subsidiaries for the four quarters ended as of the most
recently ended Test Period, unless such Affiliate Transaction is on terms that are not materially less favorable to the
Borrower Representative or the relevant Restricted Subsidiary at the time of such transaction or at the time of the
execution of the agreement providing therefor than those that would have been obtained in a comparable transaction
by the Borrower Representative or such Restricted Subsidiary with an unrelated Person.

(b)  Section 6.5(a) shall not apply to the following:

(1) transactions between or among any Loan Party and/or any of the Restricted Subsidiaries
and/or any entity that becomes a Restricted Subsidiary as a result of such transaction;

() Restricted Payments permitied by Section 6.1 and Permitted Investments;

(3)  payment of reasonable and customary fees and reasonable out-of-pocket costs and
compensation (including salaries, bonuses and equity) paid to, and reimbursement of expenses and
indemnities provided on behalf of, officers, directors, employees or consultants of the Borrower
Representative or any Restricted Subsidiary or any Parent Company:

(4)  transactions in which the Borrower Representative or any Restricted Subsidiary, as the case
may be, delivers to the Administrative Agent a letter from an Independent Financial Advisor stating that such
transaction is fair to the Borrower Representative or such Restricted Subsidiary from a financial point of view
or meets the requirements of Section 6.5(a);

() payments or loans (or cancellation of loans) to employees or consultants of the Borrower
Representative or any Restricted Subsidiary or any Parent Company which are approved by the Borrower
Representative in good faith;

(6)  anyagreement as in effect as of March 15,2017, or any amendment thereto (so long as any
such amendment, taken as a whole, is no less favorable in any material respect to the Borrower Representative
and its Restricted Subsidiaries than the agreement in effect on March 15, 2017 (as determined by the
Borrower Representative in good faith));

(1) theexistence of, or the performance by the Borrower Representative or any of its Restricted
Subsidiaries of its obligations under the terms of, any limited liability company, limited partnership or other
Organizational Document or joint venture, investors or shareholders agreement (including any registration
rights agreement or purchase agreement related thereto) to which it is a party as of the Closing Date and any
similar agreements which it may enter into thereafter: provided that the existence of, or the performance by
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the Borrower Representative or any Restricted Subsidiary of obligations under any future amendment to any
such existing agreement or under any similar agreement entered into after the Closing Date shall only be
permitted by this Section 6.5(b)(7) to the extent that the terms of any such amendment or new agreement,
taken as a whole, is not disadvantageous to the Lenders in any material respect compared to the agreement
in effect on the date of this Agreement (as determined by the Borrower Representative in good faith), or is
otherwise customary;

(8) transactions with customers, clients, suppliers, trade creditors, joint venture partners or
purchasers or sellers of goods or services, in each case in the ordinary course of business and otherwise in
compliance with the terms of this Agrcement;

(9  the issuance of Equity Interests (other than Disqualified Stock) of the Borrower
Representative to any Affiliate of the Borrower Representative and other customary rights in connection
therewith;

(10)  transactions or payments pursuant to any employee, officer or director compensation
(including bonuses) or benefit plans, employment agreements, severance agreement, indemnification
agreements or any similar arrangements entered into in the ordinary course of business or approved by the
Borrower Representative;

(1) transactions in the ordinary course with (i) Unrestricted Subsidiaries or (i) joint ventures
in which the Borrower Representative or a Subsidiary of the Borrower Representative holds or acquires an
ownership interest (whether by way of Capital Stock or otherwise) so long as the terms of any such
transactions are no less favorable to the Borrower Representative or such Subsidiary participating in such
joint ventures than they are to other joint venture partners, in cach case as determined by the Borrower
Representative in good faith;

(12)  transactions with a Person (other than an Unrestricted Subsidiary) that is an Affiliate of the
Borrower Representative solely because the Borrower Representative owns, directly or through a Restricted
Subsidiary, an Equity Interest in, or controls, such Person;

(13)  transactions involving Securitization Assets, or participations therein, in connection with

any Qualified Securitization Financing;

(14)  any Indebtedness from time to time owing by the Borrower Representative or any
Restricted Subsidiary to the Borrower Representative or any Restricted Subsidiary;

(15)  any servicing and/or management agreements or arrangements in cffect on the Closing
Date or any amendment, modification or supplement to such servicing and/or management agreements or
arrangements or replacement thereof or any substantially similar servicing and/or management agreement or
arrangement entered into after the Closing Date;

(16)  any transaction with an Affiliate of the Borrower Representative where the only
consideration paid by the Borrower Representative or any Restricted Subsidiary is the issuance of Equity
Interests (other than Disqualified Stock):

(17)  the licensing or sub-licensing of Intellectual Property and software or other general
intangibles in the ordinary course of business;

(18)  investments by Fortress or its Affiliates in securities of the Borrower Representative or any
Restricted Subsidiary so long as the investment is being or has been offered generally to other unaffiliated

investors on the same or more favorable terms or the securities are acquired in market transactions;

(19)  any transactions (including (A) any sale and leaseback transactions or other lease
obligations and (B) management fee and strategic capital co-investment relationships) by and among any SCI

-126-




image203.jpeg
Vehicle or its Affiliates and the Borrower Representative and its Restricted Subsidiaries, as the case may be,
so long as the terms of such transaction are not materially less favorable to the Borrower Representative or
the relevant Restricted Subsidiary at the time of such transaction or at the time of the execution of the
agreement providing therefor than those that would be obtained in a comparable transaction by the Borrower
Representative or such Subsidiary with a non-Affiliate of such SCI Vehicle;

(20)  (A) payments by the Borrower Representative or any Restricted Subsidiary to any Parent
Company (whether directly or indirectly) of management, consulting, monitoring, refinancing, transaction or
advisory fees, and related expenses or termination fees, including payments or reimbursements made to
satisfy advances or payments made on behalf of or for the Borrower Representative or any Restricted
Subsidiary, and (B) customary payments and reimbursements by the Borrower Representative or any
Restricted Subsidiary to any Parent Company (whether directly or indirectly) for financial advisory,
financing, underwriting or placement services or in respect of other investment banking activities, including
in connection with acquisitions or divestitures; and

(21)  guarantees of Indebtedness of the Borrower Representative or any Restricted Subsidiary
permitted to be incurred pursuant to the covenant described under Section 6.3 by any Parent Company.

Section 6.6 Liens. The Borrower Representative shall not, and shall not permit any Restricted
Subsidiary to, create, incur, assume or otherwise cause or suffer to exist or become cffective any Lien that sccures
obligations under any Indebtedness of any Borrower or any Guarantor of any kind upon any of its property or assets,
now owned or hereafter acquired, except for Permitted Liens. Notwithstanding anything herein to the contrary the
Loan Parties and the Restricted Subsidiaries shall not be allowed to grant any consensual Lien (other than a Lien
securing the Obligations and if the Obligations are so secured a Lien securing debt permitted under Section 6.3(b)(29))
on any Equity Interests issued by any of the following four Cayman Island entities: FTAI Aircraft Leasing (2025) GP
L.P., OCCO (Aviation) SPV, L.P., OCCO (Aviation) Offshore Master SPV II, L.P. and FTAI Aircraft Leasing
Offshore OIM SPV GP L.P.

With respect to any Lien securing Indebtedness that was permitted to secure such Indebtedness at the time of
the incurrence of such Indebtedness, such Lien shall also be permitted to secure any Increased Amount of such
Indebtedness. The “Increased Amount” of any Indebtedness shall mean any increase in the amount of such
Indebtedness in connection with any accrual of interest, the accretion of accreted value, the amortization of original
issue discount, the payment of interest in the form of additional Indebtedness with the same terms, accretion of original
issue discount o liquidation preference and increases in the amount of Indebtedness outstanding solely as a result of
fluctuations in the exchange rate of currencies or increase in the value of property securing Indebtedness.

Section 6.7 Reserved].
Section 6.8 Organizational Documents. The Borrower Representative will not, and will not permit any
Restricted Subsidiary to amend, restate, amend and restate or otherwise modify its Organizational Documents after

the Closing Date in a manner that is materially adverse to the Lenders.

Section 6.9 Merger. Consolidation or Sale of All or Substantially All Assets.

() The Borrowers may not (i) consummate a Division as the Dividing Person or (ii) consolidate with,
amalgamate or merge into (whether or not such Borrower is the surviving Person), or sell, assign, transfer, lease,
convey or otherwise dispose of all or substantially all its properties or assets, taken as a whole, in one or more related
transactions, to any Person unless, in the case of this clause (a)(ii):

(1) such Borrower shall be the surviving Person or the Person formed by or surviving any such
consolidation, amalgamation or merger (if other than such Borrower) or to which such sale, assignment,
transfer, lease, conveyance or other disposition shall have been made is a Person organized or existing under
the laws of a jurisdiction described in clause (a) of the definition of “Permitted Jurisdiction” or the same
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jurisdiction as any other Borrower (such Person, as the case may be, being herein called the “Successor
Company”):

(2)  the Successor Company, if other than an existing Borrower, expressly assumes all the
obligations of the Borrowers under the Loan Documents;

(3)  immediately after such transaction no Event of Default shall have occurred and be
continuing;
(4)  immediately after giving pro forma effect to such transaction, as if such transaction had

occurred at the beginning of the applicable four-quarter period:

(A)  the Successor Company would be permitted to incur at least $1.00 of additional
Indebtedness pursuant to the Fixed Charge Coverage Ratio test set forth in Section 6.3(a); or

(B)  the Fixed Charge Coverage Ratio for the Successor Company and the Restricted
Subsidiaries would be equal to or greater than such ratio for the Borrower Representative and the
Restricted Subsidiaries immediately prior to such transaction;

(5) each Guarantor, unless it is the other party to the transactions described in Section 6.9(a)(1)
through (4), in which case Section 6.9(b)(2) shall apply, shall have by written agreement confirmed that its
Guarantee shall apply to such Person’s Obligations; and

(6)  the Borrower Representative or such Successor Company, as applicable, shall have
delivered to the Administrative Agent an Officers’ Certificate stating that such consolidation, amalgamation,
merger, sale, assignment, transfer, lease, conveyance or disposition and such supplemental indentures,
amendments, supplements or other instruments, if any, comply with this Agreement

The Successor Company shall succeed to, and be substituted for, the applicable Borrower under this

Agreement and the other Loan Documents, and such Borrower shall automatically be released and discharged from
its obligations under the Loan Documents. Notwithstanding the foregoing clauses (3) and (4),

(A) (i) each Borrower may consolidate with, amalgamate or merge into or sell, assign, transfer,
lease, convey or otherwise dispose of all or part of its properties and assets to any other Loan Party
incorporated, formed or organized under the laws of the jurisdiction of any Borrower or any jurisdiction
described in clause (a) of the definition of “Permitted Jurisdiction”;

(B)  any Restricted Subsidiary may consolidate with, amalgamate or merge into or sell, assign,
transfer, lease, convey or otherwise dispose of all or part of its properties and assets to any Borrower:

(C)  cach Borrower may consolidate with, amalgamate or merge into with an Affiliate of the
Borrower Representative solely for the purpose of reincorporating or reorganizing such Borrower in the
jurisdiction of any Borrower or in any jurisdiction described in clause (a) of the definition of “Permitted
Jurisdiction” so long as the amount of Indebtedness of the Borrower Representative and the Restricted
Subsidiaries is not increased thereby (unless such increase is permitted by this Agreement);

(D) any Borrower may convert into a corporation, partnership, limited partnership, limited
liability company or trust organized or existing under the laws of the jurisdiction of organization or
incorporation of any Borrower or any jurisdiction described in clause (a) of the definition of “Permitted
Jurisdiction”; and

(E)  each Borrower may change its name.

(b) Subject to Section 9.20, each Guarantor shall not, and the Borrower Representative shall not permit

any Guarantor to (i) consummate a Division as the Dividing Person or (ii) consolidate with, amalgamate or merge into
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(whether or not such Guarantor is the surviving Person), or sell, assign, transfer, lease, convey or otherwise dispose
of all or substantially all its properties or assets, taken as a whole, in one or more related transactions, to any Person
(other than a Loan Party) unless, in the case of this clause (b)(ii):

(&)

(A)  such Guarantor is the surviving Person or the Person formed by or surviving any
such consolidation, amalgamation or merger (if other than such Guarantor) or to which such sale,
assignment, transfer, lease, conveyance or other disposition shall have been made is a Person
organized or existing under the laws of a Permitted Jurisdiction (such Guarantor or such Person, as
the case may be, being herein called the “S r Person”);

(B)  the Successor Person, if other than such Guarantor, expressly assumes all the
obligations of such Guarantor under the Loan Documents and such Guarantor’s Guarantee;

(©) immediately after such transaction no Event of Default shall have occurred and
be continuing; and

(D) the Borrower Representative shall have delivered to the Administrative Agent an
Officers’ Certificate stating that such consolidation, amalgamation, merger, sale, assignment,
transfer, lease, conveyance or disposition and such supplemental indentures, amendments,
supplements or other instruments, if any, comply with this Agreement; or

2) with respect to the Guarantors, the transaction is not prohibited by Section 6.4.

Subject to Section 9.20, the Successor Person shall succeed to, and be substituted for, such Guarantor under
the Loan Documents and such Guarantor’s Guarantee, and such Guarantor shall automatically be released and
discharged from its obligations under the Loan Documents and such Guarantee. Notwithstanding the foregoing
Section 6.9(b),

(A)  a Guarantor may (x) consolidate with, amalgamate or merge into or sell, assign,
transfer, lease, convey or otherwise dispose of all or part of its properties and assets to any Borrower
or any Guarantor or (y) dissolve if such Guarantor sells, assigns, transfers, leascs, conveys or
otherwise disposes of all or substantially all its properties and assets to another Person in compliance
with Section 6.4, and, after giving effect to such sale, assignment, transfer, lease, conveyance or
disposition and prior to such dissolution, has no or a de minimis amount of assets;

(B)  any Restricted Subsidiary may consolidate with, amalgamate or merge into or sell,
assign, transfer, lease, convey or otherwise dispose of all or part of its properties and assets to any
Guarantor;

(©)  a Guarantor may consolidate with, amalgamate or merge into an Affiliate of the

Borrower Representative solely for the purpose of reincorporating or reorganizing such Guarantor
in any Permitted Jurisdiction so long as the amount of Indebtedness of the Borrower Representative
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and the Restricted Subsidiaries is not increased thereby (unless such increase is permitted by this
Agreement);

(D) a Guarantor may convert into a corporation, partnership, limited partnership,
limited liability company or trust organized or existing under the laws of the jurisdiction of
organization of such Guarantor or the laws of any Permitted Jurisdiction;

(E)  aGuarantor may change its name; and
(F)  a Guarantor that is an LLC may consummate a Division as the Dividing Person

if, immediately upon the consummation of the Division, the assets of the applicable Dividing Person
are held by one or more Guarantors at such time.

Section 6.10

inancial Covenants.

(a)  Interest Coverage Ratio. The Borrower Representative shall not permit the Interest Coverage Ratio
for the Borrower Representative and the Restricted Subsidiaries as of the last day of any Test Period to be less than
3.00:1.00.

(b) Debt to EBITDA. The Borrower Representative shall not permit the Debt to EBITDA Ratio for the
Borrower Representative and the Restricted Subsidiaries as of the last day of any Test Period to be greater than
4.00:1.00; provided that if the Borrower Representative, a Guarantor or a Restricted Subsidiary consummates any
acquisition with consideration greater than $400,000,000 (a “Material Acquisition”), then, at the Borrower
Representative’s election, for the Test Period ending with the fiscal quarter in which the Material Acquisition occurred
and the next three Test Periods thereafter, the Borrower Representative shall not permit the Debt to EBITDA Ratio
for the Borrower Representative and the Restricted Subsidiaries to be greater than 4.50:1.00 (a “Financial Covenant
Step-Up™); provided, further, that (i) the Borrower Representative shall provide written notice to the Administrative
Agent of such Financial Covenant Step-Up, (ii) at the end of any Financial Covenant Step-Up, the maximum Debt to
EBITDA Ratio permitted under this Section 6.10(b) shall revert to 4.00 to 1.00, and (iii) there must be at least two
consecutive Test Periods where such Financial Covenant Step-Up is not applicable before the Borrower
Representative can again utilize the preceding proviso in relation to another Material Acquisition.

Section 6,11 Material Property. Notwithstanding anything to the contrary, the Borrower Representative
shall not, nor shall it permit any other Loan Party to, sell, transfer or otherwise dispose of any Material Property
(whether pursuant to a sale, lease, exclusive license, transfer, Investment, Restricted Payment, or otherwise or relating
to the exclusive rights thereto) to any Subsidiary of the Borrower Representative or an Affiliate of the Borrower
Representative that, in either case, is not a Loan Party or, so long as in the ordinary course of business and for Fair
Market Value, an SCI Vehicle, other than the sale, transfer or other disposition for a bona fide business purpose.

SECTION 7. EVENTS OF DEFAULT

Section 7.1 Events of Default.
(a) Each of the following events shall constitute an “Event of Default™:
(1) the Borrowers shall fail to pay any principal of any Loan or reimburse any LC

Disbursement when due in accordance with the terms hereof: or the Borrowers shall fail to pay any interest
on any Loan, or any other amount payable hereunder or under any other Loan Document, within five Business
Days after any such interest or other amount becomes due in accordance with the terms hereof or thereof; or

() any representation or warranty made or deemed made by any Loan Party herein or in any
other Loan Document or that is contained in any certificate, document or financial or other statement
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furnished by it at any time under or in connection with this Agreement or any such other Loan Document
shall prove to have been incorrect in any material respect on or as of the date made or deemed made; or

(3)  any Loan Party shall default in the observance or performance of any agreement contained
in clause (i) of Section 5.4(a) (with respect to the Borrowers only), Section 5.7(a), Section 5.14 or Section 6;
or

(4)  any Loan Party shall default in the observance or performance of any other agreement
contained in this Agreement or any other Loan Document (other than as provided in paragraphs (1)
through (3) of this Section 7.1(a)), and such default shall continue unremedied for a period of 30 days after
the carlier of (i) the date on which a Responsible Officer of any Loan Party obtains knowledge of such default
and (ii) the date on which the Borrower Representative has received written notice of such default from the
Administrative Agent, or if such default is of a nature that it cannot with reasonable effort be completely
remedied within said period of 30 days, such additional period of time as may be reasonably necessary to
cure same; provided that the applicable Loan Party commences such cure within such 30 day period and
diligently prosecutes same, until completion, but in no event shall such extended period exceed 60 days; or

(5)  default under any mortgage, indenture or instrument under which there is issued or by
which there is secured or evidenced any Indebtedness for money borrowed by any Parent Company that is a
Loan Party, the Borrower Representative or any Restricted Subsidiary (or the payment of which is guaranteed
by any Parent Company that is a Loan Party, the Borrower Representative or any Restricted Subsidiary),
other than Indebtedness owed to the Borrower Representative or a Restricted Subsidiary, whether such
Indebtedness or guarantee now exists or is created after the Closing Date, if both:

(A)  such default cither:

(x) results from the failure to pay any such Indebtedness at its stated final
maturity (after giving effect to any applicable grace periods and extensions thereof) or
results in any such Indebtedness becoming due prior to its stated final maturity; or

(y)  enables or permits (after giving effect to any applicable grace periods
and any extensions thereof, but regardless of whether any required notice has been given)
the holder or holders of such Indebtedness or someone acting on their behalf to cause such
Indebtedness to become due, prepaid, defeased or otherwise paid prior to its stated
maturity; and

(B) the principal amount of such Indebtedness, together with the principal amount of
any other such Indebtedness in default for failure to pay principal at stated final maturity (after
giving effect to any applicable grace periods and any extensions thercof), or the maturity of which
has been or may be so accelerated, aggregate $50,000,000 or more at any one time outstanding, in
cach case without such default having been rescinded, annulled or otherwise cured; or

(6)  failure by any Parent Company that is a Loan Party, any Borrower or any Significant
Subsidiary to pay final judgments for the payment of money aggregating in excess of $50,000,000 (to the
extent not adequately covered by insurance as to which a solvent insurance company has not denied coverage
or an indemnity by a third party with an Investment Grade Rating from any Rating Agency), which final
judgments remain unpaid, undischarged, unwaived and unstayed for a period of more than 90 days after such
judgment becomes final, and in the event such judgment is covered by insurance or indemnity, an
enforcement proceeding has been commenced by any creditor upon such judgment or decree which is not
promptly stayed: provided that such failure shall not be an Event of Default with respect to a judgment against
a Significant Subsidiary as to which the Borrower Representative delivers to the Administrative Agent an
Officers’ Certificate certifying a resolution adopted by the Board of Directors of the Borrower Representative
to the effect that the creditors of such Significant Subsidiary have no recourse to the assets of any Borrower
or any Guarantor (other than such Significant Subsidiary) and that the Board of Directors of the Borrower
Representative has determined in good faith that the assets of such Significant Subsidiary have a Fair Market
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Value less than the sum of (x) the amount of such outstanding judgment, and (y) the outstanding Indebtedness
of such Significant Subsidiary:

() any Parent Company that is a Loan Party, any Borrower or any Significant Subsidiary
pursuant to or within the meaning of any Bankruptcy Law or the laws of any Covered Foreign Jurisdiction

() commences proceedings to be adjudicated bankrupt or insolvent or commences
winding-up proceedings:

(i) consents to the institution of bankruptcy or insolvency or winding up proceedings
against it, or the filing by it of a petition or answer or consent seeking reorganization, restructuring
or relief under applicable Bankruptcy Law or the laws of any Covered Foreign Jurisdiction;

(ifi)  consents to the appointment of a receiver, interim receiver, receiver and manager,
liquidator, assignee, trustee, examiner, restructuring officer, process advisor or other similar official
of it or for all or substantially all of its property;

(iv) filesa notice of intention to make a proposal to its creditors; or;
) makes a general assignment for the benefit of its creditors; or
(vi)  makes an admission in writing of its inability generally to pay its debts as they

become due (including, in respect of any Parent Company that is a Loan Party, any Borrower or
Significant Subsidiary incorporated in Ireland, and without limitation, an admission in writing of
being unable to pay its debts within the meaning of Section 509(3) or Section 570 of the Companies
Act 2014 of Ireland); or

(8) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law or
the laws of any Covered Foreign Jurisdiction that:

() is forreliefagainst any Parent Company that is a Loan Party, any Borrower or any
Significant Subsidiary in a proceeding in which it s to be adjudicated bankrupt or insolvent;

(i) appoints a receiver, interim receiver, receiver and manager, liquidator, assignee,
trustee, examiner, restructuring officer, process advisor o other similar official of any Borrower or
any Significant Subsidiary or for all or substantially all of the property of any Borrower or any
Significant Subsidiary; or

(iii)  orders the liquidation (including provisional liquidation) of any Parent Company
that is a Loan Party, any Borrower or any Significant Subsidiary;

and the order or decree remains unstayed and in effect for 60 consecutive days; or

(9 () any Person shall engage in any “prohibited transaction” (as defined in Section 406 of
ERISA or Section 4975 of the Code) involving any Pension Plan, (ii) any failure to satisfy the minimum
funding standard of Section 412 of the Code and Section 302 of ERISA, whether or not waived, shall exist
with respect to any Pension Plan, or any Lien in favor of the PBGC or a Pension Plan shall arise on the assets
ofthe Borrower Representative or any Commonly Controlled Entity, (iii) a Reportable Event shall occur with
respect to, or proceedings shall commence to have a trustee appointed, or a trustee shall be appointed, to
administer or to terminate, any Pension Plan, which Reportable Event or commencement of proceedings or
appointment of a trustee is, in the reasonable opinion of the Required Lenders, likely to result in the
termination of such Pension Plan for purposes of Title IV of ERISA, (iv) any Pension Plan shall terminate
for purposes of Title IV of ERISA, (v) the Borrower Representative or any Commonly Controlled Entity
shall incur any liability in connection with a withdrawal from, or the Insolvency of, a Multiemployer Plan or
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(vi) any Canadian Pension Event shall occur; and in each case in clauses (i) through (vi) above, such event
or condition results in or could reasonably be expected to result in a Material Adverse Effect; or

(10)  any of the Security Documents shall cease, for any reason (other than by reason of the
express release thereof pursuant to Section 8.10 or the terms thereof or the failure of the Administrative Agent
to take any action required to be taken by the Administrative Agent under the Loan Documents), to be in full
force and effect, or any Loan Party or any Affiliate of any Loan Party shall so assert in writing, or any Lien
created by any of the Security Documents shall cease for any reason (other than (i) by reason of the express
release thereof pursuant to Section 8.10 or the terms thereof or (ii) as a result of (A) the Administrative Agent
1o longer having possession of certificates actually delivered to it representing equity interests pledged under
any Loan Document, or (B) a Uniform Commercial Code filing having lapsed because a Uniform
Commercial Code continuation statement was not filed in a timely manner) to be valid, perfected (unless
perfection is not required under the Loan Documents), enforceable and of the same effect and priority
purported to be created thereby with respect to any of the Collateral, or any Loan Party or any Affiliate of
any Loan Party shall so assert in writing; or

(11)  the guarantee contained in any Guarantee Agreement shall cease, for any reason (other than
by reason of the express release thereof pursuant to Section 8.10 or the terms thereof), to be in full force and
effect or any Loan Party or any Affiliate of any Loan Party shall so assert in writing; or

(1) any Change of Control shall occur.

(b)  Ifany Event of Default shall have occurred and be continuing, then, and in any such event, (A) if
such event is an Event of Default specified in Section 7.1(a)(7) or Section 7.1(a)(8) with respect to any Borrower, the
Commitment of cach Lender to make Loans and any obligation of each Issuing Bank to issue Letters of Credit shall
automatically terminate, the Loans hereunder (with accrued interest thereon) and all other amounts owing under this
Agreement and the other Loan Documents shall automatically and immediately become due and payable, and (B) if
ich event is any other Event of Default, with the consent of the Required Lenders, the Administrative Agent may, or
upon the request of the Required Lenders, the Administrative Agent shall, by notice to the Borrower Representative,
declare (i) the Commitment of cach Lender to make Loans and any obligation of cach Issuing Bank to issue Letters
of Credit to be terminated, whereupon such Commitments and obligation shall be terminated and (ii) the Loans
hereunder (with accrued interest thereon) and all other amounts owing under this Agreement and the other Loan
Documents to be due and payable forthwith, whereupon the same shall immediately become due and payable.

Section 7.2 Application of Proceeds. All proceeds collected by the Administrative Agent upon any
collection, sale, foreclosure or other realization upon any Collateral (including any distribution pursuant to a plan of
reorganization), including any Collateral consisting of cash, shall be applied as follows:

FIRST, to the payment of all costs and expenses incurred by the Administrative Agent (in its
capacity as such hereunder or under any other Loan Document) in connection with such collection, sale,
foreclosure or realization or otherwise in connection with this Agreement, any other Loan Document or any
of the Obligations, including all court costs and the fees and expenses of its agents and legal counsel, the
repayment of all advances made by the Administrative Agent hereunder or under any other Loan Document
on behalf of any Loan Party and any other costs or expenses incurred in connection with the exercise of any
right or remedy hereunder or under any other Loan Document including any sums owing to any receiver,
receiver and manager or administrative receiver;

SECOND, (a) to the payment in full of all Obligations (the amounts so applied to be distributed
among the Secured Partics pro rata in accordance with the amounts of the Obligations owed to them on the
date of any such distribution) and (b) to cash collateralize that portion of LC Exposure comprising the
undrawn amount of Letters of Credit to the extent not otherwise cash collateralized by the Borrowers pursuant
to Section 2.3 or Section 2.20, ratably among the Lenders and the Issuing Banks in proportion to the
respective amounts described in this clause SECOND payable to them; provided that (x) any such amounts
applied pursuant to subclause (b) above shall be paid to the Administrative Agent for the ratable account of
the applicable Issuing Banks to cash collateralize Obligations in respect of Letters of Credit, (y) subject to
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Section 2.3 or Section 2.20, amounts used to cash collateralize the aggregate amount of Letters of Credit
pursuant to this clause SECOND shall be used to satisfy drawings under such Letters of Credit as they occur
and (z) upon the expiration of any Letter of Credit (without any pending drawings). the pro rata share of cash
collateral shall be distributed to the other Obligations, if any. in the order set forth in this Section 7.2;

THIRD, to the Loan Parties, their successors or assigns, or as a court of competent jurisdiction may
otherwise direct.

Inaddition, in the event that the Administrative Agent receives any non-cash distribution upon any collection,
sale, foreclosure or other realization upon any Collateral, such non-cash distribution shall be allocated in the manner
described above, with the value of such non-cash distribution being reasonably determined by the Administrative
Agent; provided that the Administrative Agent shall apply any cash distribution in accordance with this Section 7.2
prior to application of any such non-cash distribution. The Administrative Agent shall have absolute discretion as to
the time of application of any such proceeds, moneys or balances in accordance with this Agreement. Upon any sale
of Collateral by the Administrative Agent (including pursuant to a power of sale granted by statute or under a judicial
proceeding), the receipt of the Administrative Agent or of the officer making the sale shall be a sufficient discharge
to the purchaser or purchasers of the Collateral so sold and such purchaser or purchasers shall not be obligated to see
to the application of any part of the purchase money paid over to the Administrative Agent or such officer or be
answerable in any way for the misapplication thereof.

SECTION 8. THE ADMINISTRATIVE AGENT

Section 8.1 Appointment and Authority.
(@) Each of the Lenders and the Issuing Banks hereby irrevocably appoints the entity named as

Administrative Agent in the heading of this Agreement to act on its behalf as the Administrative Agent hereunder and
under the other Loan Documents and authorizes the Administrative Agent to take such actions on its behalf and to
exercise such powers as are delegated to the Administrative Agent by the terms hereof or thereof, together with such
actions and powers as are reasonably incidental thereto. The provisions of this Section 8.1 are solely for the benefit
of the Administrative Agent, the Lenders and the Issuing Banks, and none of the Borrower Representative nor any
other Loan Party shall have rights as a third party beneficiary of any of such provisions (except as provided in
Section 8.6 below).

(b) The Administrative Agent shall also act as the collateral agent under the Loan Documents, and each
of the Lenders and the Issuing Banks hereby irrevocably appoints and authorizes the Administrative Agent to act as
the agent of such Lender or such Issuing Bank for purposes of acquiring, holding and enforcing any and all Liens on
Collateral granted by any of the Loan Parties to secure any of the Obligations, together with such powers and discretion
as are reasonably incidental thereto. In this connection, the Administrative Agent, as collateral agent, and any co-
agents, sub-agents and attorneys-in-fact appointed by the Administrative Agent pursuant to Section 8.5 for purposes
of holding or enforcing any Lien on the Collateral (or any portion thereof) granted under the Security Documents, or
for exercising any rights and remedies thereunder at the direction of the Administrative Agent, shall be entitled to the
benefits of all provisions of this Section 8 and Section 9 (including Section 9.5(b), as though such co-agents, sub-
agents and attorneys-in-fact were the collateral agent under the Loan Documents) as if set forth in full herein with
respect thereto.

() For the purposes of holding any security granted by any Loan Party pursuant to the laws of the
Province of Québec, each of the Secured Parties hereby irrevocably appoints and authorizes the Administrative Agent
o act as the hypothecary representative (i.e. “fondé de pouvoir”) (in such capacity, the “Hypothecary Representative”)
of the Sccured Parties as contemplated under Article 2692 of the CCQ, and to enter into, to take and to hold on its
behalf, and for its benefit, any hypothec, and to exercise such powers and duties that are conferred upon the
Hypothecary Representative under any hypothee. The Hypothecary Representative shall: (a) have the sole and
exclusive right and authority to exercise, except as may be otherwise specifically restricted by the terms hereof, all
rights and remedies given to it pursuant to any hypothec, pledge, applicable laws or otherwise, (b) benefit from and
be subject to all provisions hereof with respect to the Administrative Agent mutatis mutandis, including, without
limitation, all such provisions with respect to the liability or responsibility to and indemnification by the Secured
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Parties, and (c) be entitled to delegate from time to time any of its powers or duties under any hypothec or pledge on
such terms and conditions as it may determine from time to time. Any person who becomes a Secured Party shall, by
its execution of an Assignment and Acceptance, be deemed to have consented to and confirmed the Administrative
Agent as the hypothecary representative as aforesaid and to have ratified, as of the date it becomes a Secured Party,
all actions taken by the Hypothecary Representative in such capacity. The substitution of the Administrative Agent
pursuant to the provisions of the Section 8.6 shall also constitute the substitution of the Hypothecary Representative.

Section 8.2 Rights as a Lender. The Person serving as the Administrative Agent hereunder shall have
the same rights and powers in its capacity as a Lender or an Issuing Bank as any other Lender or Issuing Bank and
may exercise the same as though it were not the Administrative Agent and the term “Lender” or “Lenders” shall,
unless otherwise expressly indicated or unless the context otherwise requires, include the Person serving as the
Administrative Agent hereunder in its individual capacity. Such Person and its Affiliates may accept deposits from,
lend money to, act as the financial advisor or in any other advisory capacity for and generally engage in any kind of
business with the Borrower Representative or any Subsidiary or other Affiliate thereof as if such Person were not the
Administrative Agent hereunder and without any duty to account therefor to the Lenders or the Issuing Banks.

Section 8.3 Exculpatory Provisions. The Administrative Agent shall not have any duties or obligations
except those expressly set forth herein and in the other Loan Documents. Without limiting the generality of the
foregoing, the Administrative Ager

() shallnot be subject to any fiduciary or other implied duties, regardless of whether a Default
has occurred and is continuing;

(b)  shall not have any duty to take any discretionary action or exercise any discretionary
powers, except discretionary rights and powers expressly contemplated hereby or by the other Loan
Documents that the Administrative Agent is required to exercise as directed in writing by the Required
Lenders (or such other number or percentage of the Lenders as shall be expressly provided for herein or in
the other Loan Documents); provided that the Administrative Agent shall not be required to take any action
that, in its opinion or the opinion of its counsel, may expose the Administrative Agent to liability or that is
contrary to any Loan Document or applicable Law;

(© shall not, except as expressly set forth herein and in the other Loan Documents, have any
duty to disclose, and shall not be liable for the failure to disclose, any information relating to the Borrower
Representative or any of its Affiliates that is communicated to or obtained by the Person serving as the
Administrative Agent or any of its Affiliates in any capacity;

(d)  shallnotbe liable for any action taken or not taken by it (i) with the consent or at the request
of the Required Lenders (or such other number or percentage of the Lenders as shall be necessary, o as the
Administrative Agent shall believe in good faith shall be necessary, under the circumstances as provided in
Sections 9.1 and 7.1) or (ii) in the absence of its own gross negligence, bad faith or willful misconduct, as
determined by a final non-appealable judgment of a court of competent jurisdiction. The Administrative
Agent shall be deemed not to have knowledge of any Default unless and until notice describing such Default
is given to the Administrative Agent by the Borrower Representative, a Lender or an Issuing Bank:

(©) shall not be responsible for or have any duty to ascertain or inquire into (i) any statement,
warranty or representation made in or in connection with this Agreement or any other Loan Document, (ii) the
contents of any certificate, report or other document delivered hereunder or thereunder or in connection
herewith or therewith, (i) the performance or observance of any of the covenants, agreements or other terms.
or conditions set forth herein or therein or the occurrence of any Default, (iv) the validity, enforceability,
effectiveness or genuineness of this Agreement, any other Loan Document or any other agrcement,
instrument or document, or the creation, perfection or priority of any Lien purported to be created by the
Security Documents, (v) the value or the sufficiency of any Collateral, (vi) perfecting, maintaining,
monitoring, preserving or protecting the security interest or Lien (including the priority thereof) granted under
this Agreement, any other Loan Document or any agreement or instrument contemplated hereby or thereby,
(vii) the filing, re-filing, recording, re-recording or continuing of any document, financing statement,
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mortgage, assignment, notice, instrument of further assurance or other instrument in any public office at any
time or times, (viii) providing, maintaining, monitoring or preserving insurance on or the payment of Taxes
with respect to any of the Collateral or (ix) the satisfaction of any condition set forth in Section 4 or elsewhere
herein, other than to confirm receipt of items expressly required to be delivered to the Administrative Agent;

(f)  shall not be required to qualify in any jurisdiction in which it is not presently qualified to
perform its obligations as the Administrative Agent; and

() shall not be required to (i) expend or risk its own funds or provide indemnitics in the
performance of any of its duties hereunder or the exercise of any of its rights or powers, or (ii) otherwise
incur any financial liability in the performance of its duties hereunder or the exercise of any of its rights or
powers, except for such expense, indemnity or liability, if any, arising out of the Administrative Agent’s
gross negligence, bad faith or willful misconduct in the performance of its duties hereunder or under any
other Loan Document, as determined by a final non-appealable judgment of a court of competent jurisdiction.

No requirement in any Loan Document for a Loan Party to provide evidence, opinion, information,
documentation or other material requested or required by the Administrative Agent shall be construed to mean that
the Administrative Agent has any responsibility to request or require such evidence, opinion, information,
documentation or other material. No Lender or Issuing Bank shall assert, and each Lender and each Issuing Bank
hereby waives, any claim against the Administrative Agent, including any predecessor agent, its sub-agents and their
respective Affiliates in respect of any action taken or omitted to be taken by any of them, on any theory of liability,
for special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in
connection with, or as a result of, this Agreement, any other Loan Document or any agreement or instrument
contemplated hereby or thereby, the transactions contemplated hereby or thereby, any Loan or the use of the proceeds
thereof.

Section 8.4 Reliance by Administrative Agent. The Administrative Agent shall be entitled to rely
upon, and shall not incur any liability for relying upon, any notice, request, certificate, consent, statement, instrument,
document or other writing (including any electronic message, Internet or intranet website posting or other distribution)
believed by it to be genuine and to have been signed, sent or otherwise authenticated by the proper Person. The
Administrative Agent also may rely upon any statement made to it orally or by telephone and believed by it to have
been made by the proper Person, and shall not incur any liability for relying thercon. In determining compliance with
any condition hereunder to the making of a Loan, or the issuance, amendment, renewal or extension of a Letter of
Credit, that by its terms must be fulfilled to the satisfaction of a Lender or an Issuing Bank, the Administrative Agent
may presume that such condition is satisfactory to such Lender or such Issuing Bank unless the Administrative Agent
shall have received notice to the contrary from such Lender or such Issuing Bank prior to the making of such Loan or
the issuance, amendment, renewal or extension of such Letter of Credit. The Administrative Agent may consult with
legal counsel (who may be counsel for the Borrower Representative or any Lender or Issuing Bank), independent
accountants and other experts, and shall not be liable for any action taken or not taken by it in accordance with the
advice of any such counsel, accountants or experts.

Section 8.5 Delegation of Duties. The Administrative Agent may perform any and all of its duties and
exercise its rights and powers hereunder or under any other Loan Document by or through any one or more sub-agents
appointed by the Administrative Agent. The Administrative Agent and any such sub-agent may perform any and all
of its duties and exercise its rights and powers by or through their respective Related Parties. The exculpatory
provisions of this Section 8 shall apply to any such sub-agent and to the Related Partics of the Administrative Agent
and any such sub-agent, and shall apply to their respective activities in connection with the syndication of the credit
facility provided for herein as well as activities as Administrative Agent.

Section 8.6 Resignation of Administrative Agent. The Administrative Agent may at any time give
notice of ts resignation to the Lenders, the Issuing Banks and the Borrower Representative. Upon receipt of any such
notice of resignation, the Required Lenders shall have the right, with the consent of the Borrower Representative (not
to be unreasonably withheld or delayed) unless an Event of Default under Section 7.1(a)(1). (7) or (8) is continuing,
to appoint a successor, which shall be a bank with an office in the United States, or an Affiliate of any such bank with
an office in the United States. If no such successor shall have been so appointed by the Required Lenders and shall
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have accepted such appointment within 30 days after the retiring Administrative Agent gives notice of its resignation,
then the retiring Administrative Agent may, on behalf of the Lenders and the Issuing Banks, with the consent of the
Borrower Representative (not to be unreasonably withheld or delayed) unless an Event of Default under
Section 7.1(a)(1), (7) or (8) is continuing, appoint a successor Administrative Agent meeting the qualifications set
forth above; provided that if the Administrative Agent shall notify the Borrower Representative, the Lenders and the
Issuing Banks that no qualifying Person has accepted such appointment, then such resignation shall nonetheless
become effective in accordance with such notice and (a) the retiring Administrative Agent shall be discharged from
its duties and obligations hereunder and under the other Loan Documents (except that in the case of any collateral
security held by the Administrative Agent on behalf of the Secured Parties under any of the Loan Documents, the
retiring Administrative Agent shall continue to hold such collateral security until such time as a successor
Administrative Agent is appointed) and (b) all payments, communications and determinations provided to be made
by, to or through the Administrative Agent shall instead be made by or to cach Person directly, until such time as the
Required Lenders appoint a successor Administrative Agent as provided for above in this Section. Upon the
acceptance of a successor’s appointment as Administrative Agent hereunder, such successor shall succeed to and
become vested with all of the rights, powers, privileges and duties of the retiring (or retired) Administrative Agent,
and the retiring Administrative Agent shall be discharged from all of its duties and obligations hereunder or under the
other Loan Documents (if not already discharged therefrom as provided above in this Section). The fees payable by
the Borrower Representative to a successor Administrative Agent shall be the same as those payable to its predecessor
unless otherwise agreed between the Borrower Representative and such successor. After the retiring Administrative
Agent’s resignation hereunder and under the other Loan Documents, the provisions of this Section 8 and Section 9.5
shall continue in effect for the benefit of such retiring Administrative Agent, its sub-agents and their respective Related
Parties in respect of any actions taken or omitted to be taken by any of them while the retiring Administrative Agent
was acting as Administrative Agent.

Section 8.7 Non-Reliance on Administrative Agent and Other Lenders. Each Lender and Issuing Bank
acknowledges that it has, independently and without reliance upon the Administrative Agent or any other Lender or
Issuing Bank or any of their Related Parties and based on such documents and information as it has deemed
appropriate, made its own credit analysis and decision to enter into this Agreement. Each Lender and Issuing Bank
also acknowledges that it will, independently and without reliance upon the Administrative Agent or any other Lender
or Issuing Bank or any of their Related Parties and based on such documents and information as it shall from time to
time deem appropriate, continue to make its own decisions in taking or not taking action under or based upon this
Agreement, any other Loan Document or any related agreement or any document furnished hereunder or thereunder.

Section 88 No Other Duties, Ete. Anything herein to the contrary notwithstanding, the Arrangers and
Syndication Agents listed on the cover page hereof shall not have any powers, duties or responsibilities under this
Agreement or any of the other Loan Documents, except in their capacities, as applicable, as the Administrative Agent,
a Lender or an Issuing Bank hereunder.

Section 8.9 Administrative_Agent May File Proofs of Claim. In case of the pendency of any
proceeding under any Bankruptcy Law or any other judicial proceeding relative to any Loan Party, the Administrative
Agent (irrespective of whether the principal of any Loan shall then be due and payable as herein expressed or by
declaration or otherwise and irrespective of whether the Administrative Agent shall have made any demand on any
Borrower) shall be entitled and empowered, by intervention in such proceeding or otherwise:

(@) to file and prove a claim for the whole amount of the principal and interest owing and
unpaid in respect of the Loans and all other Obligations that arc owing and unpaid and to file such other
documents as may be necessary or advisable in order to have the claims of the Lenders, the Issuing Banks
and the Administrative Agent (including any claim for the reasonable compensation, expenses, disbursements
and advances of the Lenders, the Issuing Banks and the Administrative Agent and their respective agents and
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counsel and all other amounts due the Lenders and the Administrative Agent under Sections 2.8 and 9.5)
allowed in such judicial proceeding; and

() to collect and receive any monies or other property payable or deliverable on any such
claims and to distribute the same;

and any custodian, receiver, interim receiver, receiver and manager, assignee, trustee, liquidator, sequestrator or other
similar official in any such judicial proceeding is hereby authorized by each Lender to make such payments to the
Administrative Agent and, if the Administrative Agent shall consent to the making of such payments directly to the
Lenders, to pay to the Administrative Agent any amount duc for the reasonable compensation, expenses,
disbursements and advances of the Administrative Agent and its agents and counsel, and any other amounts due the
Administrative Agent under Sections 2.8 and 9.5

Nothing contained herein shall be deemed to authorize the Administrative Agent to authorize or consent to
or aceept or adopt on behalf of any Lender or any Issuing Bank any plan of reorganization, arrangement, adjustment
or composition affecting the Obligations or the rights of any Lender or Issuing Bank to authorize the Administrative
Agent to vote in respect of the claim of any Lender or any Issuing Bank or in any such proceeding.

Section 8.10 Collateral and Guaranty Matters: Rights Under Hedge Agreements.

(a) Each of the Lenders and Issuing Banks irrevocably authorizes the Administrative Agent to release
or evidence the release of any Lien on any property granted to or held by the Administrative Agent under any Loan
Document, to release any Guarantor from its obligations under a Guarantee Agreement or any Loan Document or to
subordinate any Lien on any property granted to or held by the Administrative Agent under any Loan Document, in
each case as provided in Section 9.20.

(b)  Uponrequest by the Administrative Agentat any time, the Required Lenders will confirm in writing
the Administrative Agent’s authority to release or subordinate its interest in particular types or items of property, or
to release any Guarantor from its obligations under the Loan Documents pursuant to Section 9.20.

() NoSecured Hedge Agreement or Secured Cash Management Agreement will create (or be deemed
to create) in favor of any Lender Counterparty that is a party thereto any rights to manage or release any Collateral or
the obligations of any Guarantor under the Loan Documents. By accepting the benefits of the Collateral, such Lender
Counterparty shall be deemed to have appointed the Administrative Agent as its agent and agreed to be bound by the
Loan Documents as a Secured Party.

Section8.11  Withholding Taxes. To the extent required by any applicable Requirements of Law, the
Administrative Agent may withhold from any payment to any Lender an amount equivalent to any applicable
withholding Tax. Without limiting or expanding the provisions of Section 2.17, each Lender shall indemnify the
Administrative Agent against, and shall make payable in respect thereof within thirty (30) days after demand therefor,
any and all Taxes and any and all related losses, claims, liabilities and expenses (including fees, charges and
disbursements of any counsel for the Administrative Agent) incurred by or asserted against the Administrative Agent
by the Internal Revenue Service or any other Governmental Authority as a result of the failure of the Administrative
Agent to properly withhold Tax from amounts paid to or for the account of such Lender for any reason (including
because the appropriate form was not delivered or not properly executed, or because such Lender failed to notify the
Administrative Agent of a change in circumstance that rendered the exemption from, or reduction of, withholding Tax
ineffective). A certificate as to the amount of such payment or liability delivered to any Lender by the Administrative
Agent shall be conclusive absent manifest error. Each Lender hereby authorizes the Administrative Agent to set off
and apply any and all amounts at any time owing to such Lender under this Agreement, any other Loan Document or
otherwise against any amount due the Administrative Agent under this Section 8.11.” The agreements in this
Section 8.1 shall survive the resignation and/or replacement of the Administrative Agent, any assignment of rights
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by, or the replacement of, a Lender, the termination of the Commitments and the repayment, satisfaction or discharge
of all other Obligations.

Section 8.12 Intercreditor Agreements and Security Documents. The Lenders hereby authorize and
direct the Administrative Agent to exccute and deliver the Security Documents, any Equal Priority Intercreditor
Agreement and any Junior Priority Intercreditor Agreement in which the Administrative Agent is named as a party,
including any Security Document executed after the Closing Date. It is hereby expressly acknowledged and agreed
that, in doing 0, the Administrative Agent is (a) expressly authorized to make the representations attributed to Lenders
in any such agreements and (b) not responsible for the terms or contents of such agreements, or for the validity or
enforceability thereof, or the sufficiency thereof for any purpose. Whether or not so expressly stated therein, in
entering into, or taking (or forbearing from) any action under, any Equal Priority Intercreditor Agreement, any Junior
Priority Intercreditor Agreement or any Security Documents, the Administrative Agent shall have all of the rights,
immunities, indemnities, privileges and other protections granted to it under this Agreement and the Security
Documents (in addition to those that may be granted to it under the terms of such other agreement or agreements).

Section 8.13 Credit Bidding. The Secured Parties hereby irrevocably authorize the Administrative
Agent, at the direction of the Required Lenders, to credit bid all or any portion of the Obligations (including by
accepting some or all of the Collateral in satisfaction of some or all of the Obligations pursuant to a deed in lieu of
foreclosure or otherwise) and in such manner purchase (either directly or through one or more acquisition vehicles)
all or any portion of the Collateral (a) at any sale thereof conducted under the provisions of the Bankruptcy Law,
including under Scctions 363, 1123 or 1129 of the Bankruptcy Law, or any similar Laws in any other jurisdictions to
which a Loan Party is subject, or (b) at any other sale, foreclosure or acceptance of collateral in lieu of debt conducted
by (or with the consent or at the direction of) the Administrative Agent (whether by judicial action or otherwise) in
accordance with any applicable Law. In connection with any such credit bid and purchase, the Obligations owed to
the Secured Parties shall be entitled to be, and shall be, credit bid by the Administrative Agent at the direction of the
Required Lenders on a ratable basis (with Obligations with respect to contingent or unliquidated claims receiving
contingent interests in the acquired assets on a ratable basis that shall vest upon the liquidation of such claims in an
amount proportional to the liquidated portion of the contingent claim amount used in allocating the contingent
interests) for the asset or assets so purchased (or for the equity interests or debt instruments of the acquisition vehicle
or vehicles that are issued in connection with such purchase). In connection with any such bid (i) the Administrative
Agent shall be authorized to form one or more acquisition vehicles and to assign any successful credit bid to such
acquisition vehicle or vehicles, (ii) each of the Secured Parties’ ratable interests in the Obligations which were credit
bid shall be deemed without any further action under this Agreement to be assigned to such vehicle or vehicles for the
purpose of closing such sale, (iii) the Administrative Agent shall be authorized to adopt documents providing for the
goverance of the acquisition vehicle or vehicles (provided that any actions by the Administrative Agent with respect
to such acquisition vehicle or vehicles, including any disposition of the assets or equity interests thereof, shall be
governed, directly or indirectly, by, and the governing documents shall provide for, control by the vote of the Required
Lenders or their permitted assignees under the terms of this Agreement or the governing documents of the applicable
acquisition vehicle or vehicles, as the case may be, irrespective of the termination of this Agreement and without
giving effect to the limitations on actions by the Required Lenders contained in Section 9.1 of this Agreement), (iv)
the Administrative Agent on behalf of such acquisition vehicle or vehicles shall be authorized to issue to each of the
Secured Parties, ratably on account of the relevant Obligations which were credit bid, interests, whether as equity,
partnership, limited partnership interests or membership interests, in any such acquisition vehicle and/or debt
instruments issued by such acquisition vehicle, all without the need for any Secured Party or acquisition vehicle to
take any further action and (v) to the extent that Obligations that are assigned to an acquisition vehicle are not used to
acquire Collateral for any reason (as a result of another bid being higher or better, because the amount of Obligations
assigned to the acquisition vehicle exceeds the amount of Obligations credit bid by the acquisition vehicle or
otherwise), such Obligations shall automatically be reassigned to the Secured Parties pro rata and the equity interests
and/or debt instruments issued by any acquisition vehicle on account of such Obligations shall automatically be
cancelled, without the need for any Secured Party or amy acquisition vehicle to take any further action.
Notwithstanding that the ratable portion of the Obligations of cach Sccured Party are deemed assigned to the
acquisition vehicle or vehicles as set forth in clause (ii) above, each Secured Party shall execute such documents and
provide such information regarding the Secured Party (and/or any designee of the Secured Party which will receive
interests in or debt instruments issued by such acquisition vehicle) as the Administrative Agent may reasonably request
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in connection with the formation of any acquisition vehicle, the formulation or submission of any credit bid or the
consummation of the transactions contemplated by such credit bid.

Section 8.14 Erroneous Payments.

(i) Each Lender and Issuing Bank hereby agrees that (x) if the Administrative Agent noti-
fies such Lender or Issuing Bank that the Administrative Agent has determined in its sole discretion that any
funds received by such Lender or Issuing Bank from the Administrative Agent or any of its Affiliates
(whether as a payment, prepayment or repayment of principal, interest, fees or otherwise; individually and
collectively, a “Payment”) were erroncously transmitted to such Lender or Issuing Bank (whether or not
known to such Lender or Issuing Bank), and demands the return of such Payment (or a portion thereof), such
Lender or Issuing Bank shall promptly, but in no event later than one Business Day thereafter, return to the
Administrative Agent the amount of any such Payment (or portion thereof) as to which such a demand was
made in same day funds, together with interest thereon in respect of each day from and including the date
such Payment (or portion thereof) was received by such Lender or Issuing Bank to the date such amount is
repaid to the Administrative Agent at the greater of the NYFRB Rate and a rate determined by the Adminis-
trative Agent in accordance with banking industry rules on interbank compensation from time to time in
effect, and (y) to the extent permitted by applicable Law, such Lender or Issuing Bank shall not assert, and
hereby waives, as to the Administrative Agent, any claim, counterclaim, defense or right of set-off or recoup-
ment with respect to any demand, claim or counterclaim by the Administrative Agent for the return of any
Payments reccived, including any defense based on “discharge for value” or any similar doctrine. A notice
of the Administrative Agent to any Lender or Issuing Bank under this Section 8.14 shall be conclusive, absent
manifest error.

(i) Each Lender and Issuing Bank hereby further agrees that if it receives a Payment from the
Administrative Agent or any of its Affiliates (x) that is in a different amount than, or on a different date from,
that specified in a notice of payment sent by the Administrative Agent (or any of its Affiliates) with respect
to such Payment (a “Payment Notice™) or (y) that was not preceded or accompanied by a Payment Notice, it
shall be on notice, in each such case, that an error has been made with respect to such Payment. Each Lender
and Issuing Bank agrees that, in cach such case, or if it otherwise becomes aware a Payment (or portion
thereof) may have been sent in error, such Lender or Issuing Bank shall promptly notify the Administrative
Agent of such occurrence and, upon demand from the Administrative Agent, it shall promptly, but in no
event later than one Business Day thereafter, return to the Administrative Agent the amount of any such
Payment (or portion thereof) as to which such a demand was made in same day funds, together with interest
thereon in respect of each day from and including the date such Payment (or portion thereof) was received
by such Lender or Issuing Bank to the date such amount is repaid to the Administrative Agent at the greater
of the NYFRB Rate and a rate determined by the Administrative Agent in accordance with banking industry
rules on interbank compensation from time to time in effect.

(ifi)  The Borrower Representative and cach other Loan Party hereby agrees that (x) in the event
an erroncous Payment (or portion thereof) are not recovered from any Lender or Issuing Bank that has re-
ceived such Payment (or portion thereof) for any reason, the Administrative Agent shall be subrogated to all
the rights of such Lender or Issuing Bank with respect to such amount and (y) an erroncous Payment shall
not pay, prepay, repay, discharge or otherwise satisfy any Obligations owed by the Borrower Representative
or any other Loan Party.

(iv)  Each party’s obligations under this Section 8.14 shall survive the resignation or replace-
ment of the Administrative Agent or any transfer of rights or obligations by, or the replacement of, a Lender
or Issuing Bank, the termination of the Commitments or the repayment, satisfaction or discharge of all Obli-
gations under any Loan Document.

Section 8.15 Certain ERISA Matters.

() Each Lender (x) represents and warrants, as of the date such Person became a Lender party hercto,
to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a
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Lender party hereto, for the benefit of, the Administrative Agent and not, for the avoidance of doubt, to or for the
benefit of the Borrower Representative or any other Loan Party, that at least one of the following is and will be true:

(i) such Lender is not using “plan assets” (within the meaning of Section 3(42) of ERISA or
otherwise) of one or more Benefit Plans with respect to such Lender’s entrance into, participation in,
administration of and performance of the Loans, the Letters of Credit, the Commitments or this Agreement;

(i) the transaction exemption set forth in one or more PTE, such as PTE 84-14 (a class ex-
emption for certain transactions determined by independent qualified professional asset managers), PTE 95-
60 (a class exemption for certain transactions involving insurance company general accounts), PTE 90-1 (a
class exemption for certain transactions involving insurance company pooled separate accounts), PTE 91-38
(a class exemption for certain transactions involving bank collective investment funds) or PTE 96-23 (a class
exemption for certain transactions determined by in-house asset managers), is applicable with respect to such
Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit,
the Commitments and this Agreement;

(iii)  (A) such Lender is an investment fund managed by a “Qualified Professional Asset
Manager” (within the meaning of Part VI of PTE 84-14), (B) such Qualified Professional Asset Manager
made the investment decision on behalf of such Lender to enter into, participate in, administer and perform
the Loans, the Letters of Credit, the Commitments and this Agreement, (C) the entrance into, participation
in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this
Agreement satisfies the requirements of subsections (b) through (g) of Part I of PTE 84-14 and (D) to the
best knowledge of such Lender, the requirements of subsection (a) of Part I of PTE 84-14 are satisfied with
respect to such Lender’s entrance into, participation in, administration of and performance of the Loans, the
Letters of Credit, the Commitments and this Agreement; or

(iv) such other representation, warranty and covenant as may be agreed in writing between the
Administrative Agent, in its sole discretion, and such Lender.

(b In addition, unless cither (1) sub-clause (i) in the immediately preceding clause (a) is true with
respect to a Lender or (2) a Lender has provided another representation, warranty and covenant in accordance with
sub-clause (iv) in the immediately preceding clause (a), such Lender further (x) represents and warrants, as of the date
such Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party
hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent and
not, for the avoidance of doubt, to or for the benefit of the Borrower Representative or any other Loan Party, that the
Administrative Agent is not a fiduciary with respect to the assets of such Lender involved in such Lender’s entrance
into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this
Agreement (including in connection with the reservation or exercise of any rights by the Administrative Agent under
this Agreement, any Loan Document or any documents related hereto or thereto).

SECTION 9. MISCELLANEOUS

Section 9.1 Amendments and Waivers. Neither this Agreement or any other Loan Document, nor any
terms hercof or thereof may be amended, supplemented or modified except in accordance with the provisions of this
Section 9.1. The Required Lenders, the Borrower Representative and each other Loan Party which is a party to the
relevant Loan Document may, or (with the written consent of the Required Lenders) the Administrative Agent, the
Borrower Representative and each other Loan Party which is a party to the relevant Loan Document may, from time
to time, (a) enter into written amendments, supplements or modifications hereto and to the other Loan Documents
(including amendments and restatements hereof or thereof) for the purpose of adding or removing any provisions to
this Agreement or the other Loan Documents or changing in any manner the rights and obligations of the Lenders, the
Issuing Banks or of the Loan Parties hereunder or thereunder or (b) waive, on such terms and conditions as may be
specified in the instrument of waiver, any of the requirements of this Agreement or the other Loan Documents or any
Default or Event of Default and its consequences; provided, however, that the Administrative Agent may, with the
consent of the Borrower Representative only and without the need to obtain the consent of any Lender, amend,
supplement or modify this Agreement or any other Loan Document to cure any ambiguity, omission, defect or
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inconsistency, so long as such amendment, supplement or modification does not adversely affect the rights of any
Lender or the Lenders shall have received at least five Business Days’ prior written notice thereof and Administrative
Agent shall not have received, within five Business Days of the date of such notice to the Lenders, a written notice
from the Required Lenders stating that the Required Lenders object to such amendment; provided further, however,
that no such waiver and no such amendment, supplement or modification shall (or shall have the effect of):

() reduce or forgive the principal amount of any Loan or LC Disbursement, extend the final
scheduled date of maturity of any Loan or Letter of Credit, extend the date of reimbursement of any LC
Disbursement, reduce the stated rate of any interest (including default interest), fee or premium payable under
this Agreement or extend the time for payment of any interest, fees or premium or increase the amount or
extend the expiration date of any Commitment of any Lender, in cach case without the consent of cach Lender
directly and adversely affected thereby;

(i) amend, modify or waive any provision of this Section 9.1, without the consent of each
Lender, or, except as contemplated by the last paragraph of this Section 9.1, reduce any percentage specified
in the definition of “Required Lenders” or reduce the consent required under any provision pursuant to which
the consent of Required Lenders is necessary, in each case without the consent of each Lender directly
affected thereby;

(ifi)  consent to the assignment or transfer by any Borrower of any of its rights and obligations
under this Agreement and the other Loan Documents without the consent of cach Lender;

(iv)  amend, modify or waive any provision of Section 8, or any other provision affecting the
rights, dutics or obligations of the Administrative Agent, without the consent of the Administrative Agent or
amend, modify or waive any provision of Section 2.3, or any other provision affecting the rights, duties or
obligations of any Issuing Bank, without the consent of such Issuing Bank;

(v)  amend, modify or waive any provision of Section 2.14 or Section 7.2 without the consent
of cach Lender directly affected thereby;

(vi)  release all or substantially all of the Collateral in any transaction or series of related
transactions, without the written consent of each Lender, except (A) to the extent the release of such
Collateral s permitted pursuant to Section 9.20 (in which case such release may be made without the consent
of any Lender) or (B) upon satisfaction of the Termination Conditions; or

(vi)  subordinate the Obligations to any other Indebtedness for borrowed money or the Liens
granted to the Administrative Agent (for the benefit of the Secured Parties) in all or substantially all of the
Collateral to the Liens securing any other Indebtedness for borrowed money without the written consent of
each Lender dircctly and adversely affected thereby: provided that this clause (vii) shall not apply if cach
directly and adversely affected Lender shall have been offered a bona fide opportunity to fund or otherwise
provide no less than its pro rata share (based on the amount of obligations under the class that are directly
and adversely affected thereby held by the applicable Lender) of the portion of the indebtedness (including
any debtor-in-possession financing) that is made available to other providers of the indebtedness (including
any debtor-in-possession financing) on the same terms (other than bona fide backstop fees, any arrangement
orrestructuring fees and reimbursement of counsel fees and other expenses in connection with the negotiation
of the terms of such transaction) as offered to all other providers (or their Affiliates) of the indebtedness
(including any debtor-in-possession financing) and to the extent such directly and adversely affected Lender
decides to participate in the indebtedness (including any debtor-in-possession financing), receive no less than
its pro rata sharc of the fees and any other similar benefit (other than bona fide backstop fecs, any arrangement
or restructuring fees and reimbursement of counsel fees and other expenses in connection with the negotiation
of the terms of such transaction) of the indebtedness (including any debtor-in-possession financing) afforded
to the providers of the indebtedness (including any debtor-in-possession financing) pursuant to a written offer
made to such Lender describing the material terms of the arrangements pursuant to which the indebtedness
(including any debtor-in-possession financing) is to be provided, which offer shall remain open to such
Lenders for a period of not less than three (3) Business Days (provided, however, that any such Lender that
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does not accept an offer to provide its pro rata share of the portion of such indebtedness (including any debtor-
in-possession financing) that is made available to such Lender within the time specified for acceptance of
such offer being made, shall be deemed to have declined such offer); or

(viii)  release all or substantially all of the value of the Guarantee Agreements, without the written
consent of each Lender, except (A) to the extent the release of any Subsidiary from a Guarantee Agreement
is permitted pursuant to Section 9.20 (in which case such release may be made without the consent of any
Lender) or (B) upon satisfaction of the Termination Conditions;

provided, further, that any Loan Document may be waived, amended, supplemented or modified pursuant to an
agreement or agreements in writing entered info by the Borrower Representative and the Administrative Agent
(without the consent of any Lender) solely to grant a new Lien for the benefit of the Secured Parties or extend an
existing Lien over additional property.

Any such waiver and any such amendment, supplement or modification shall apply equally to cach of the
Lenders and shall be binding upon the Loan Parties, the Lenders, the Administrative Agent, the Issuing Banks and all
future holders of the Loans and issuers of Letters of Credit. In the case of any waiver, the Loan Parties, the Lenders
and the Administrative Agent shall be restored to their former position and rights hereunder and under the other Loan
Documents, and any Default or Event of Default waived shall be deemed to be cured and not continuing; but no such
waiver shall extend to any subsequent or other Default or Event of Default, or impair any right consequent thereon.
Any such waiver, amendment, supplement or modification shall be effected by a written instrument signed by the
parties required to sign pursuant to the foregoing provisions of this Section; provided that delivery of an executed
signature page of any such instrument by facsimile transmission shall be effective as delivery of a manually executed
counterpart thereof.

Notwithstanding the foregoing, Guarantee Agreements, Security Documents and related documents executed
in connection with this Agreement may be in a form reasonably determined by the Administrative Agent and may be,
together with this Agreement, amended and waived with the consent of the Administrative Agent and the Borrower
Representative only and without the need to obtain the consent of any Lender if such amendment or waiver is delivered
solely to the extent necessary to (A) comply with local Law or advice of local counsel or (B) cause such Guarantee
Agreement, Security Document or related document to be consistent with this Agreement and the other Loan
Documents.

Section 9.2  Notices. Except as otherwise provided in Section 2.6(c), all notices, requests and demands
to or upon the respective partics hereto to be effective shall be in writing (including by facsimile), and, unless otherwise
expressly provided herein, shall be deemed to have been duly given or made when delivered, or three Business Days
after being deposited in the mail, postage prepaid, or, in the case of facsimile notice, when received, addressed (a) in
the case of the Borrower Representative as follows, (b) in the case of the Administrative Agent, as separately provided
o the Borrower Representative and Lenders, (¢) in the case of the Lenders and Tssuing Banks, at their primary address
set forth below their name on Appendix A or otherwise indicated to Administrative Agent in writing or, in the case of
a Lender or Issuing Bank which becomes a party to this Agreement pursuant to an Assignment and Acceptance, in
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such Assignment and Acceptance or (d) in the case of any party, to such other address as such party may hereafter
notify to the other parties hereto:

the Borrower Representative: c/o FTAI Aviation Investors LLC
405 W. 13th Street, 3% Floor
New York, NY 10014
Attention: Joseph P. Adams, Jr., Chief Executive Officer
E-mail: jadams@fortress.com

with a copy to:

FTAI Aviation Ltd.

405 West 13th Street, 3% Floor

New York, NY 10014

Attention: Nicholas McAleese, Chief Financial Officer
E-mail: nmcaleese@ftaiaviation.com

and

FTAI Aviation Ltd.

405 West 13th Street, 3% Floor
New York, NY 10014

Attention: David Moreno, President
E-mail: dmoreno(@ftaiaviation.com

with a copy to
(which shall not constitute
notice): Skadden, Arps, Slate, Meagher & Flom LLP
One Manhattan West
New York, NY 10001
Attention: Andrew Alvarez
E-mail: andrew.alvarez(@skadden.com

provided that any notice, request or demand to or upon the Administrative Agent or any Lender shall not be effective
until received.

Notices and other communications to the Lenders hereunder may be delivered or furnished by electronic
communications pursuant to procedures approved by the Administrative Agent; provided that the foregoing shall not
apply to notices pursuant to Section 2 unless otherwise agreed by the Administrative Agent and the applicable Lender.
‘The Administrative Agent or the Borrower Representative may, in their discretion, agree to accept notices and other
communications to it hereunder by electronic communications pursuant to procedures approved by it; provided that
approval of such procedures may be limited to particular notices or communications.

THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE.” THE AGENT PARTIES (AS
DEFINED BELOW) DO NOT WARRANT THE ACCURACY OR COMPLETENESS OF THE MATERIALS
AND/OR INFORMATION PROVIDED BY OR ON BEHALF OF ANY BORROWER HEREUNDER
(“BORROWER MATERIALS”) OR THE ADEQUACY OF THE PLATFORM, AND EXPRESSLY DISCLAIM
LIABILITY FOR ERRORS IN OR OMISSIONS FROM THE BORROWER MATERIALS. NO WARRANTY OF
ANY KIND, EXPRESS, IMPLIED OR STATUTORY, INCLUDING ANY WARRANTY OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, NON-INFRINGEMENT OF THIRD PARTY
RIGHTS OR FREEDOM FROM VIRUSES OR OTHER CODE DEFECTS, IS MADE BY ANY AGENT PARTY
IN CONNECTION WITH THE BORROWER MATERIALS OR THE PLATFORM. In no event shall the
Administrative Agent or any of its Related Parties (collectively, the “Agent Parties”) have any liability to any
Borrower, any Lender or any other Person for losses, claims, damages, liabilitics or expenses of any kind (whether in
tort, contract or otherwise) arising out of any Borrower’s or the Administrative Agent’s transmission of materials
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and/or information provided by or on behalf of any Borrower hereunder through the Platform or the Internet, except
to the extent that such losses, claims, damages, liabilities or expenses are determined by a court of competent
jurisdiction by a final and nonappealable judgment to have resulted from the gross negligence, bad faith or willful
misconduct of such Agent Party: provided, however, that in no event shall any Agent Party have any liability to any
Borrower, any Lender or any other Person for indirect, special, incidental, consequential or punitive damages (as
opposed to direct or actual damages).

Section93  No Waiver: Cumulative Remedies. No failure to exercise and no delay in exercising, on
the part of the Administrative Agent or any Lender, any right, remedy, power or privilege hereunder or under the other
Loan Documents shall operate as a waiver thercof: nor shall any single or partial exercise of any right, remedy, power
or privilege hereunder preclude any other or further exercise thereof or the exercise of any other right, remedy, power
o privilege. The rights, remedies, powers and privileges herein provided are cumulative and not exclusive of any
rights, remedies, powers and privileges provided by law.

Section 9.4 Survival of Representations and Warranties. All representations and warranties made
herein, in the other Loan Documents and in any document, certificate or statement delivered pursuant hereto or in
connection herewith shall survive the execution and delivery of this Agreement and the making of the Loans and other
extensions of credit hereunder.

Section 9.5 Payment of Expenses: Indemnification.

(a) The Borrowers jointly and severally agree (i) to pay or reimburse each of the Agents, each of the
Arrangers and the Syndication Agents for all their reasonable and documented out-of-pocket costs and expenses
incurred in connection with the syndication of the Revolving Loan Facility (other than fees payable to syndicate
members) and the development, negotiation, preparation and exceution of, and any amendment, supplement or
modification to, this Agreement and the other Loan Documents and any other documents prepared in connection
herewith or therewith, and the consummation and administration of the transactions contemplated hereby and thereby,
including the reasonable and documented fees and disbursements of a single law firm as counsel to the Agents, the
Arrangers and the Syndication Agenis and one local counsel to the Agents, taken as a whole, in any relevant
jurisdiction and the charges of any Platform, (ii) to pay or reimburse cach Lender, cach Issuing Bank and the Agents
for all their reasonable and documented out-of-pocket costs and expenses incurred in connection with the enforcement
or preservation of any rights under this Agreement, the other Loan Documents and any other documents prepared in
connection herewith or therewith, including all costs and expenses incurred during any legal proceeding, including
any proceeding under any Bankruptcy Laws, the reasonable and documented fees and disbursements of a single law
firm as counsel to the Lenders and the Agents taken as a whole, special aircraft counsel (o the extent applicable) and
one local counsel to the Lenders and the Agents taken as a whole in any relevant material jurisdiction (or, with respect
to enforcement, any relevant jurisdiction) and, if a conflict exists among such Persons, one additional primary counsel
and, if necessary or advisable, one local counsel in each relevant jurisdiction, (iii) to pay, indemnify, or reimburse
each Lender, each Issuing Bank and the Agents for, and hold each Lender and the Agents harmless from, any and all
reasonable recording and filing fees and any and all reasonable liabilities with respect to, or resulting from any delay
in paying Other Taxes, if any, which may be payable or determined to be payable in connection with the execution
and delivery of, or consummation or administration of any of the transactions contemplated by, or any amendment,
supplement or modification of, or any waiver or consent under or in respect of, this Agreement, the other Loan
Documents and any such other documents, and (iv) to pay, indemnify or reimburse each Lender, each Issuing Bank,
each Agent, each Arranger, each Syndication Agent, their respective affiliates, and their respective officers, directors,
trustees, employees, advisors, agents and controlling persons (each, an “Indemnitee”) for, and hold each Indemnitee
harmless from and against any and all other liabilities, obligations, losses, damages, penaltics, claims (including
Environmental Claims), actions, judgments, suits, costs, expenses or disbursements of any kind or nature whatsoever
(limited to, in the case of counsel, the reasonable and documented fees and disbursements of a single law firm as
counsel to the Indemnitees taken as a whole and one local counsel to the Indemnitees taken as a whole in any relevant
jurisdiction and, if a conflict exists among such Persons, one additional primary counsel and, if necessary or advisable,
one local counsel (plus if applicable, any additional counsel in the event of a conflict) in each relevant jurisdiction)
whether direct, indirect, special or consequential, incurred by an Indemnitee or asserted against any Indemnitee arising
out of, in connection with, or as a result of (A) the execution, enforcement or delivery of this Agreement, any other
Loan Document or any agreement or instrument contemplated hereby or thereby, the performance by the parties hereto
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or thereto of their respective obligations hereunder or thereunder or the consummation of the transactions
contemplated hereby or thereby, (B) any Loan or the use or proposed use of the proceeds thereof, (C) any actual or
alleged presence or Release of Hazardous Materials on, at, under or from any property owned, occupied or operated
by any Borrower or any of its Subsidiaries, or any liability under any Environmental Law related in any way to any
Borrower or any of its Subsidiaries or any of their respective properties, or (D) any actual or prospective claim,
litigation, investigation or proceeding relating to any of the foregoing, whether based on contract, tort or any other
theory, whether brought by any third party or by any Borrower or any other Loan Party, and regardless of whether any
Indemnitee is a party thereto (all the foregoing in this clause (iv), collectively, the “Indemnified Liabilities”), but
excluding, in each case, Taxes other than any Taxes that represent losses, claims or damages arising from a non-tax
claim; provided that no Borrower shall have any obligation hereunder to any Indemnitee with respect to Indemnified
Liabilities to the extent such Indemnified Liabilities (x) are found by a final and nonappealable decision of a court of
competent jurisdiction to have resulted from the gross negligence, bad faith, willful misconduct or material breach of
its obligations under this Agreement of such Indemnitee or (y) resulted from any dispute that does not involve an act
or omission by such Borrower or any of its affiliates, shareholders, partners or other equity holders and that is brought
by an Indemnitee against another Indemnitee other than any claims against an Indemnitee in its capacity or in fulfilling
its role as the Administrative Agent, an Arranger or a Syndication Agent under the Revolving Loan Facility. No
Indemnitee shall be liable for any damages arising from the use by unauthorized persons of information or other
materials sent through electronic, telecommunications or other information transmission systems or for any special,
indirect, consequential or punitive damages in connection with the Revolving Loan Facility. Without limiting the
foregoing, and to the extent permitted by applicable Law, the Borrowers agree not to assert and to cause their
respective Subsidiaries not to assert, and hereby waives and agrees to cause their respective Subsidiaries so to waive,
all rights for contribution or any other rights of recovery with respect to all claims, demands, penalties, fines, liabilities,
settlements, damages, costs and expenses of whatever kind or nature, under or related to Environmental Laws, that
any of them might have by statute or otherwise against any Indemnitee. All amounts due under this Section 9.5 shall
be payable not later than 30 days after written demand therefor. Statements payable by the Borrowers pursuant to this
Section 9.5 shall be submitted to the Borrower Representative at the address of the Borrower Representative set forth
in Section 9.2, or to such other Person or address as may be hereafter designated by the Borrower Representative in a
notice to the Administrative Agent. The agreements in this Section 9.5 shall survive the termination of the
Commitments and the repayment of the Loans and all other amounts payable hereunder.

(b)  Reimbursement by Lenders. To the extent that any Borrower for any reason fails to indefeasibly
pay any amount required under subsection (a) of this Section 9.5 to be paid by it to the Administrative Agent (or any
sub-agent thereof), and Issuing Bank or any Related Party of any of the foregoing, cach Lender severally agrees to
pay to the Administrative Agent (or any such sub-agent), such Issuing Bank or such Related Party, as the case may
be, such Lender’s Pro Rata Share (determined as of the time that the applicable unreimbursed expense or indemnity
payment is sought) of such unpaid amount, provided that the unreimbursed expense or indemnified loss, claim,
damage, liability or related expense, as the case may be, was incurred by or asserted against the Administrative Agent
(or any such sub-agent) or such Issuing Bank in its capacity as such, or against any Related Party of any of the
foregoing acting for the Administrative Agent (or any such sub-agent) or such Issuing Bank in connection with such
capacity.

(c) In addition, and without limiting the Borrowers’ obligations under this Section 9.5, the Borrowers
jointly and severally agree to pay, indemnify or reimburse cach Indemnitee for, and hold each Indemnitee harmless
from and against any and all other liabilities, obligations, losses, damages, penalties, claims (including Environmental
Claims), actions, judgments, suits, costs, expenses or disbursements of any kind or nature whatsoever (limited to, in
the case of counsel, the reasonable and documented fees and disbursements of a single law firm as counsel to the
Indemnitees taken as a whole and one local counsel to the Indemnitees taken as a whole in any relevant jurisdiction
and, if a conflict exists among such Persons, one additional primary counsel and, if necessary or advisable, one local
counsel (plus if applicable, any additional counsel in the event of a conflict) in cach relevant jurisdiction) whether
direct, indirect, special or consequential, incurred by an Indemnitee or asserted against any Indemnitee arising out of,
in connection with, or as a result of any aircraft part or engine included in the Collateral, including, without limitation,
with respect thereto, (1) the manufacture, design, purchase, acceptance, nonacceptance or rejection, ownership,
registration, reregistration, deregistration, delivery, nondelivery, lease, sublease, assignment, possession, use of non-
use, operation, maintenance, testing, repair, overhaul, condition, alteration, modification, addition, improvement,
storage, airworthiness, replacement, repair, sale, substitution, return, abandonment, redelivery or other disposition of
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any such aircraft part or engine, (2) any claim or penalty arising out of violations of applicable Laws by any Borrower,
owner or operator thereof, (3) tort liability of any Indemnitee (whether active, passive or imputed) and (4) death,
personal injury or property damage of any Person, including passengers, shippers or others, but excluding, in each
case, Taxes other than any Taxes that represent losses, claims or damages arising from a non-tax claim; provided that
no Borrower shall have any obligation hereunder to any Indemnitee with respect to the Indemnified Liabilities under
this Section 9.5(c) to the extent such Indemnified Liabilities (x) are found by a final and nonappealable decision of a
court of competent jurisdiction to have resulted from the gross negligence, bad faith, willful misconduct or material
breach of its obligations under this Agreement of such Indemnitee or (y) resulted from any dispute that does not
involve an act or omission by such Borrower or any of its affiliates, shareholders, partners or other equity holders and
that is brought by an Indemnitee against another Indemnitee other than any claims against an Indemnite in its capacity
or in fulfilling its role as the Administrative Agent, an Arranger or a Syndication Agent under the Revolving Loan
Facility.

Section 9.6 Successors and Assigns: Participations and Assignments.

(a) This Agreement shall be binding upon and inure to the benefit of the Borrowers, the Lenders, the
Issuing Banks, the Administrative Agent, the Arrangers, all future holders of the Loans and their respective successors
and assigns, except that the Borrowers may not assign or transfer any of their rights or obligations under this
Agreement without the prior written consent of the Administrative Agent and each Lender.

() Any Lender may, without the consent of the Borrowers, the Administrative Agent or the Issuing
Banks, in accordance with applicable Law, at any time sell to one or more banks, financial institutions or other entities
(each, a “Participant”) participating interests in any Loan owing to such Lender, any Commitment of such Lender or
any other interest of such Lender hereunder and under the other Loan Documents; provided, however, that no Lender
shall be permitted to sell any such participating interest to (i) any Affiliate of the Borrower Representative or (ii) a
natural person. In the event of any such sale by a Lender of a participating interest to a Participant, such Lender’

obligations under this Agreement to the other parties to this Agreement shall remain unchanged, such Lender shall
remain solely responsible for the performance thereof, such Lender shall remain the holder of any such Loan for all
purposes under this Agreement and the other Loan Documents, and the Borrowers and the Administrative Agent shall
continue to deal solely and directly with such Lender in connection with such Lender’s rights and obligations under
this Agreement and the other Loan Documents. In no event shall any Participant under any such participation have
any right to approve any amendment or waiver of any provision of any Loan Document, or any consent to any
departure by any Loan Party therefrom, except to the extent that such amendment, waiver or consent would require
the consent of all Lenders pursuant to Section 9.1. The Borrowers agree that if amounts outstanding under this
Agreement and the Loans are due or unpaid, or shall have been declared or shall have become due and payable upon
the oceurrence of an Event of Default, each Participant shall, to the maximum extent permitied by applicable Law, be
deemed to have the right of setoff in respect of its participating interest in amounts owing under this Agreement to the
same extent as if the amount of its participating interest were owing directly to it as a Lender under this Agreement;
provided that, in purchasing such participating interest, such Participant shall be deemed to have agreed to share with
the Lenders the proceeds thereof as provided in Section 2.14 as fully as if such Participant were a Lender hereunder.
The Borrowers also agree that each Participant shall be entitled through the Lender granting the participation to the
benefits of Sections 2.15,2.16 or 2.17 (subject to the requirements and limitations of such Sections, Section 2.18,2.19
and 2.21, including the requirements of Section 2.17(f) and (g) (it being agreed that any required forms shall be
provided solely to the participating Lender)) with respect to its participation in the Commitments and the Loans
outstanding from time to time as if such Participant were a Lender; provided that no Participant shall be entitled to
receive any greater amount pursuant to any such Section than the transferor Lender would have been entitled to receive
in respect of the amount of the participation transferred by such transferor Lender to such Participant had no such
transfer occurred, except to the extent that entitlement to a greater amount results from a Change in Law that occurs
after such Participant acquires the applicable participation, unless such transfer was made with the Borrower
Representative’s prior written consent (which consent shall not be unreasonably withheld or delayed). Each Lender
that sells a participation shall, acting solely for this purpose as a non-fiduciary agent of the Borrowers, maintain a
register on which it enters the name and address of each Participant and the principal and interest amounts of each
Participant’s interest in the Loans held by it (the “Participant Register”). The entries in the Participant Register shall
be conclusive, absent manifest error, and such Lender shall treat each person whose name is recorded in the Participant
Register as the owner of the participation in question for all purposes of this Agreement, notwithstanding notice to the
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contrary. No Lender shall have any obligation to disclose all or any portion of a Participant Register (including the
identity of any Participant or any information relating to a Participant’s interest in any commitments, loans, letters of
credit or its other obligations under any Loan Document) to any Person except to the extent such disclosure is
necessary to establish that such commitment, loan, letter of credit or other obligation is in registered form under
Section 5£.103-1(c) of the United States Treasury Regulations.

() Any Lender (an “Assignor”) may, in accordance with applicable Law and the written consent of the
Administrative Agent and each Issuing Bank (which shall not be unreasonably withheld or delayed) and, so long as
no Event of Default under Section 7.1(a)(1), (7) or (8) has occurred and is continuing, the Borrower Representative
(which shall not be unreasonably withheld or delayed) at any time and from time to time assign to any Lender or any
affiliate, Related Fund or Control Investment Affiliate thercof, or to an additional bank, financial institution or other
entity (an “Assignee”) all or any part of its rights and obligations under this Agreement pursuant to an Assignment
and Acceptance executed by such Assignee and such Assignor and delivered to the Administrative Agent for its
acceptance and recording in the Register; provided that assignments made to any Lender, an affiliate of a Lender or a
Related Fund will not be subject to the above described consents; provided, further, that, unless an Event of Default
under Section 7.1(a)(1), (7) or (8) has occurred and is continuing, no assignment to an Assignee (other than any Lender
or any affiliate thercof) of Commitments shall be in an aggregate principal amount of less than $5,000,000 (other than
in the case of an assignment of all of a Lender’s interests in the Revolving Loan Facility under this Agreement) and,
after giving effect thereto, the assigning Lender (if it shall retain any Commitment) shall have a Commitment of at
least $5,000,000 unless otherwise agreed by the Administrative Agent and the Borrower Representative; provided,
however, no Lender shall be permitted to assign all or any part of its rights and obligations under this Agreement to
(i) any Affiliate of the Borrower Representative, (i) the Borrower Representative or any of its Subsidiarics, (iii) a
Defaulting Lender or (iv) any natural person (or holding company, investment vehicle or trust for, or owned and
operated for the primary benefit of a natural person). Upon such execution, delivery, acceptance and recording in the
Register, from and after the effective date determined pursuant to such Assignment and Acceptance, (x) the Assignee
thereunder shall be a party hercto and, to the extent provided in such Assignment and Acceptance, have the rights and
obligations of a Lender hercunder with Commitments and/or Loans as set forth therein, and (y) the Assignor
thereunder shall, to the extent of the interest assigned in such Assignment and Acceptance, be released from its
obligations under this Agreement (and, in the case of an Assignment and Acceptance covering all of an Assignor’s
rights and obligations under this Agreement, such Assignor shall cease to be a party hereto, except as to Sections 2.16,
2.17 and 9.5 in respect of the period prior to such effective date). For purposes of the minimum assignment amounts
set forth in this paragraph, multiple assignments by two or more Related Funds shall be aggregated.

@  [Reserved].

() Upon its receipt of an Assignment and Acceptance executed by an Assignor and an Assignee (and,
in any case where the consent of any other Person is required by Section 9.6(c), by cach such other Person) together
with payment to the Administrative Agent of a registration and processing fee of $3,500 (provided, however, that
(i) Administrative Agent may., in its sole discretion, elect to waive such processing and recordation fee in the case of
any assignment and (ii) no such fee shall be required to be paid in the case of an Assignee which is already a Lender
or any affiliate, Related Fund or Control Investment Affiliate thercof), the Administrative Agent shall (A) promptly
accept such Assignment and Acceptance and (B) on the effective date determined pursuant thereto record the
information contained therein in the Register and give notice of such acceptance and recordation to the Borrower
Representative. On or prior to such effective date, the Borrower Representative, at its own expense, upon request,
shall execute and deliver to the Administrative Agent (in exchange for the applicable Loan Notes of the assigning
Lender) a new Loan Note to such Assignee in an amount equal to the Commitment assumed or acquired by it pursuant
to such Assignment and Acceptance and, if the Assignor has retained a Commitment, upon request, a new Loan Note
to the Assignor in an amount equal to the Commitment retained by it hereunder. Such new Loan Note or Loan Notes
shall otherwise be in the form of the Loan Note or Loan Notes replaced thereby.

(f)  For avoidance of doubt, the parties to this Agreement acknowledge that the provisions of this
Section 9.6 concerning assignments of Loans and Loan Notes relate only to absolute assignments and that such
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provisions do not prohibit assignments creating security interests in Loans and Loan Notes, including any pledge or
assignment by a Lender of any Loan or Loan Note to any Federal Reserve Bank in accordance with applicable Law.

(@  Notwithstanding anything to the contrary contained herein, any Lender (a “Granting Lender”) may
grant to a special purpose funding vehicle (an “SPC™), identified as such in writing from time to time by the Granting
Lender to the Administrative Agent and the Borrower Representative, the option to provide to the Borrowers all or
any part of any Loan that such Granting Lender would otherwise be obligated to make to the Borrowers pursuant to
this Agreement; provided that (i) nothing herein shall constitute a commitment by any SPC to make any Loan and
(if) if an SPC elects not to exercise such option or otherwise fails to provide all or any part of such Loan, the Granting
Lender shall be obligated to make such Loan pursuant to the terms hereof. The making of a Loan by an SPC hereunder
shall utilize the Commitment of the Granting Lender to the same extent, and as if, such Loan were made by such
Granting Lender. Each party hereto hereby agrees that no SPC shall be liable for any indemnity or similar payment
obligation under this Agreement (all liability for which shall remain with the Granting Lender). In furtherance of the
foregoing, each party hereto hereby agrees (which agreement shall survive the termination of this Agreement) that,
prior o the date that is one year and one day after the payment in full of all outstanding commercial paper or other
indebtedness of any SPC, it will not institute against, or join any other person in instituting against, such SPC any
bankruptcy, reorganization, arrangement, insolvency or liquidation proceedings under the laws of the United States
or any state thereof. Each party hereto also agrees that each SPC shall be entitled to the benefits of Sections 2.15,2.16
or2.17 (subject to the requirements and limitations of such Sections, Section 2.18 and 2.19, including the requirements
of Section 2.17(f) and (g) (it being agreed that any required forms shall be provided solely to the Granting Lender))
with respect 1o its granted interest in the Commitments and the Loans outstanding from time to time as if such SPC
were a Lender; provided that no SPC shall be entitled to reccive any greater amount pursuant o any such Section than
the Granting Lender would have been entitled to receive in respect of the amount of the interest granted by such
Granting Lender to such SPC had no such grant occurred, except to the extent that entitlement to a greater amount
results from a change in Law that occurs after such interest was granted, unless such transfer was made with the
Borrower Representative’s prior writien consent (which consent shall not be unreasonably withheld or delayed). In
addition, notwithstanding anything to the contrary in this Section 9.6(g), any SPC may (A) with notice to, but without
the prior written consent of, the Borrower Representative and the Administrative Agent and with the payment of a
processing fee in the amount of $3,500 (which processing fee may be waived by the Administrative Agent in its sole
discretion), assign all or a portion of its interests in any Loans to the Granting Lender, or with the prior written consent
of the Borrower Representative and the Administrative Agent (which consent shall not be unreasonably withheld) and
with the payment of a processing fee in the amount of $3,500 (which processing fee may be waived by the
Administrative Agent in its sole discretion) to any financial institutions providing liquidity and/or credit support to or
for the account of such SPC to support the funding or maintenance of Loans, and (B) disclose on a confidential basis
any non-public information relating to its Loans to any rating agency, commercial paper dealer or provider of any
surety, guarantee or credit or liquidity enhancement to such SPC; provided that non-public information with respect
to the Borrower Representative or its Affiliates may be disclosed only with the Borrower Representative’s consent
which will not be unreasonably withheld. This Section 9.6(g) may not be amended without the written consent of any
SPC with Commitments outstanding at the time of such proposed amendment. To the extent an SPC provides a Loan,
the applicable Granting Lender may maintain a register on behalf of the Borrowers and the SPC’s interest must be
entered in the register.

Section 9.7 Set-off. In addition to any rights and remedics of the Lenders provided by law, upon the
occurrence and during the continuation of any Event of Default, each Lender and Issuing Bank shall have the right,
without prior notice to Borrowers, any such notice being expressly waived by the Borrowers to the extent permitted
by applicable Law, upon any amount becoming due and payable by any Borrower hereunder (whether at the stated
maturity, by acceleration or otherwise), to set off and appropriate and apply against such amount any and all deposits
(general or special, time or demand, provisional or final), in any currency, and any other credits, indebtedness or
claims, in any currency, in each case whether direct or indirect, absolute or contingent, matured or unmatured, at any
time held or owing by such Lender or such Issuing Bank or any branch or agency thereof to or for the credit or the
account of any Borrower. Each Lender and Issuing Bank agrees promptly to notify the Borrower Representative and
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the Administrative Agent after any such setoff and application made by such Lender: provided that the failure to give
such notice shall not affect the validity of such setoff and application.

Section 9.8 Counterparts.

(a)  This Agreement may be executed by one or more of the parties to this Agreement on any number
of separate counterparts, and all of said counterparts taken together shall be deemed to constitute one and the same
instrument. Delivery of an executed signature page of this Agreement by facsimile or other electronic transmission
shall be effective as delivery of a manually exccuted counterpart hereof. A set of the copics of this Agreement signed
by all the parties shall be lodged with the Borrower Representative and the Administrative Agent.

(b)  The words “execution,” “signed,” “signature,” “delivery,” and words of like import in or relating to
any document to be signed in connection with this Agreement and the transactions contemplated hereby shall be
deemed to include Electronic Signatures, deliverics or the keeping of records in electronic form, cach of which shall
be of the same legal cffect, validity o enforceability as a manually executed signature, physical delivery thereof or
the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable
Law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State
Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic Transactions
Act; provided that nothing herein shall require the Administrative Agent to accept electronic signatures in any form
or format without its prior written consent.

Section 9.9 Severability. Any provision of this Agreement that is prohibited or unenforceable in any
jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without
invalidating the remaining provisions hereof, and any such prohibition or unenforceability in any jurisdiction shall not
invalidate or render unenforceable such provision in any other jurisdiction.

Section 9.10 Integration. This Agreement and the other Loan Documents represent the entire agreement
of the Borrowers, the Administrative Agent, the Issuing Banks and the Lenders with respect to the subject matter
hereof and thereof, and there are no promises, undertakings, representations or warranties by the Administrative Agent,
any Issuing Bank or any Lender relative to the subject matter hereof not expressly set forth or referred to herein or in
the other Loan Documents.

Section 9.11 GOVERNING LAW. THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS
OF THE PARTIES UNDER THIS AGRE! NT AND ANY CLAIMS, CONTROVERSY, DISPUTE OR CAUSE
OF ACTION (WHETHER IN CONTRACT OR TORT OR OTHERWISE AND WHETHER AT LAW OR IN
EQUITY) BASED UPON, ARISING OUT OF OR RELATING TO THE LOAN DOCUMENTS AND THE
TRANSACTIONS CONTEMPLATED HEREBY AND THEREBY SHALL BE GOVERNED BY, AND
CONSTRUED AND INTERPRETED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK.

Section 912 Submission To Jurisdiction: Waivers. Each party hereto hereby imrevocably and
unconditionally:

() submits for tself and its Property in any legal action or proceeding (whether in contract or
tort or otherwise and whether at law or in equity) relating to this Agreement and the other Loan Documents
to which it is a party, or for recognition and enforcement of any judgment in respect thereof, to the exclusive
general jurisdiction of the courts of the State of New York, the courts of the United States of America for the
Southern District of New York, in each case, in the County of New York, Borough of Manhattan, and
appellate courts from any thereof;

(b)  consents that any such action or proceeding (whether in contract or tort or otherwise and
whether at law or in equity) may be brought in such courts and waives any objection that it may now or
hereafier have to the venue of any such action or proceeding (whether in contract or tort or otherwise and
whether at law or in equity) in any such court or that such action or proceeding (whether in contract or tort
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or otherwise and whether at law or in equity) was brought in an inconvenient court and agrees not to plead
or claim the same;

() agrees that service of process in any such action or proceeding (whether in contract or tort
or otherwise and whether at law or in equity) may be effected by mailing a copy thereof by registered or
certified mail (or any substantially similar form of mail), postage prepaid, to its address set forth in
Section 9.2 or at such other address of which the Administrative Agent (or in the case of the Administrative
Agent, the other parties hereto) shall have been notified pursuant thereto;

(d)  agrees that the Administrative Agent, the Issuing Bank and the Lenders retain the right to
bring proceedings (whether in contract o tort or otherwise and whether at law or in equity) against any Loan
Party in the courts of any other jurisdiction in connection with the exercise of any rights under any Security
Document or the enforcement of any judgment;

() agrees that nothing hercin shall affect the right to effect service of process in any other
manner permitted by law; and

() waives, to the maximum extent not prohibited by law, any right it may have to claim or
recover in any legal action or proceeding (whether in contract or tort or otherwise and whether at law or in
equity) referred to in this Section 9.12 any special, exemplary, punitive or consequential damages.

Section 9.13  Acknowledgments. In connection with all aspects of each transaction contemplated hereby
(including in connection with any amendment, waiver or other modification hereof or of any other Loan Document),
the Borrowers acknowledge and agree, and acknowledge their Affiliates” understanding, that: (a)(i) the arranging and
other services regarding this Agreement provided by the Administrative Agent, the Arrangers, the Syndication Agents,
the Issuing Banks and the Lenders are arm’s-length commercial transactions between the Borrower Representative
and its Affiliates, on the one hand, and the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing
Banks and the Lenders, on the other hand, (ii) each of the Borrower Representative and each other Loan Party has
consulted its own legal, accounting, regulatory and tax advisors to the extent it has deemed appropriate, and (iii) cach
of the Borrower Representative and cach other Loan Party is capable of evaluating, and understands and accepts, the
terms, risks and conditions of the transactions contemplated hereby and by the other Loan Documents; (b)(i) each
of the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders are and have
been acting solely as a principal and, except as expressly agreed in writing by the relevant parties, has not been, is not,
and will not be acting as an advisor, agent or fiduciary for the Borrower Representative or any of its Affiliates, or any
other Person and (ii) none of the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks or
the Lenders has any obligation to the Borrower Representative or any of its Affiliates with respect to the transactions
contemplated hereby except those obligations expressly set forth herein and in the other Loan Documents; (c) the
Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders and their respective
Affiliates may be engaged in a broad range of transactions that involve interests that differ from those of the Borrower
Representative and its Affiliates, and none of the Administrative Agent, the Arrangers, the Syndication Agents, the
Issuing Banks or the Lenders has any obligation to disclose any of such interests to the Borrower Representative or
any of its Affiliates; and (d) each of the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing
Banks and the Lenders (i) is a full service securities or banking firm engaged in sccurities trading and brokerage
activities as well as providing investment banking and other financial services, (i) in the ordinary course of business,
may provide investment banking and other financial services to, and/or acquire, hold or sell, for its own accounts and
the accounts of customers, equity, debt and other sccurities and financial instruments (including bank loans and other
obligations) of, the Borrowers and other companies with which the Borrowers may have commercial or other
relationships and (iii) with respect to any securities and/or financial instruments so held by the Administrative Agent,
the Arrangers, the Syndication Agents, the Issuing Banks, the Lenders or any of their respective customers, all rights
in respect of such securities and financial instruments, including any voting rights, will be exercised by the holder of
the rights, in its sole discretion. To the fullest extent permitted by law, each of the Borrower Representative and each
other Loan Party hereby agrees not to assert any claim that the Administrative Agent, any Arranger, any Syndication
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Agent, any Issuing Bank or any Lender owes it any agency, fiduciary or similar duty and agrees no such duty is owed
in connection with any aspect of any transaction contemplated hereby.

Section 9.14 Confidentiality. Each of the Administrative Agent, the Lenders and the Issuing Banks
agrees to keep confidential all non-public information provided to it by any Loan Party pursuant to this Agreement
(“Information”); provided that nothing herein shall prevent the Administrative Agent, any Lender or any Issuing Bank
from disclosing any such information (a) to the Administrative Agent, any other Lender or Issuing Bank or any affiliate
of any thereof, (b) to any Participant or Assignee (each, a “Transferee™ or prospective Transferee that agrees to
comply with the provisions of this Section 9.14 or substantially equivalent provisions, (c) to any of its or its affiliates’
employees, directors, agents, attorneys, accountants and other professional advisors, it being understood and agreed
that the Persons to whom such disclosure is made will be informed of the confidential nature of such Information and
instructed to keep such Information confidential, (d)(i) to any financial institution that is a direct or indirect contractual
counterparty or potential counterparty in any swap or derivative agreements with the Borrower Representative or any
Subsidiary of the Borrower Representative or such contractual counterpartys or potential counterpartys professional
advisor or (i) to any party to any other transaction under which payments are to be made by reference to the Borrowers
and their obligations, this Agreement or payments hereunder (so long as such actual or potential contractual
counterparty or professional advisor to such actual or potential contractual counterparty agrees to be bound by the
provisions of this Section or substantially equivalent provisions), (¢) upon the request or demand of any Governmental
Authority having jurisdiction over it, (f) to the extent required in response to any order of any court or other
Governmental Authority or to the extent otherwise required pursuant to any Requirement of Law, (g) in connection
with any litigation or similar proceeding, (h) that has been publicly disclosed other than in breach of this Section 9.14,
(i) to the National Association of Insurance Commissioners or any similar organization or any nationally recognized
rating agency that requires access to information about a Lender’s investment portfolio in connection with ratings
issued with respect to such Lender, (j) to any credit insurance or reinsurance provider to the extent required by such
credit insurance or reinsurance provider, (k)to any other party hereto, (I) with the consent of the Borrower
Representative or (m) in connection with the exercise of any remedy hereunder or under any other Loan Document;
provided that, in the event a Lender receives a summons or subpoena to disclose confidential information to any party,
such Lender shall, if legally permitted and practicable, endeavor to notify the Borrower Representative thercof as soon
as possible after receipt of such request, summons or subpoena and to afford the Loan Parties an opportunity to seek
protective orders, or such other confidential treatment of such disclosed information, as the Loan Parties may deem
reasonable. Any Person required to maintain the confidentiality of Information as provided in this Section 9.14 shall
be considered to have complied with its obligation to do so if such Person has exercised the same degree of care to
maintain the confidentiality of such Information as such Person would accord to its own confidential information. In
addition, the Administrative Agent, the Issuing Banks and the Lenders may disclose the existence of this Agreement
and customary information about this Agreement to market data collectors, similar service providers to the lending
industry and service providers to the Agents or any Issuing Bank or Lender in connection with the administration of
this Agreement, the other Loan Documents, and the Commitments. For the avoidance of doubt, nothing in this Section
9.14 is intended to prohibit any Person or its affiliates’ officers, directors, employees and representatives from
voluntarily disclosing or providing any Information to any governmental, regulatory or self-regulatory organization
to the extent that any such prohibition on disclosure set forth herein shall be prohibited by the laws or regulations
applicable to such governmental, regulatory, or self-regulatory organization, including as may be required by the rules,
regulations, schedules and forms of the SEC, the Commodity Futures Trading Commission or Financial Industry
Regulatory Authority, provided that the Borrower Representative shall be informed promptly thercof of such
disclosure to the extent lawfully permitted to o so.

Section 915 Accounting Changes. In the event that any “Accounting Change” (as defined below) shall
occur and such change results in a change in the method of calculation of financial covenants, standards or terms in
this Agreement, and cither the Borrower Representative or the Required Lenders shall so request (or if the
Administrative Agent notifies the Borrower Representative that the Required Lenders so request), then the Borrower
Representative and the Lenders agree to enter into negotiations in order to amend such provisions of this Agreement
50 as to equitably reflect such Accounting Change with the desired result that the criteria for evaluating the Borrower
Representative’s financial condition shall be the same after such Accounting Change as if such Accounting Change
had not been made. Until such time as such an amendment shall have been exceuted and delivered in accordance with
Section 9.1, all financial covenants, standards and terms in this Agreement shall continue to be calculated or construed
as if such Accounting Change had not occurred. “Accounting Change” refers to (i) any election by the Borrower
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Representative to apply IFRS accounting principles in lieu of GAAP in accordance with the definition of “GAAP™
hereunder and (ii) any change in accounting principles required by the promulgation of any rule, regulation,
pronouncement or opinion by the FASB, GAAP, any other generally accepted accounting authority which provides
regulation standard or, if applicable, the SEC.

Section 9.16 WAIVERS OF JURY TRIAL. EACH LOAN PARTY, THE ADMINISTRATIVE
AGENT, THE ISSUING BANKS AND THE LENDERS HEREBY IRREVOCABLY AND UNCONDITIONALLY
WAIVE TRIAL BY JURY IN ANY LEGAL ACTION OR PROCEEDING RELATING TO THIS AGREEMENT
OR ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY
(WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY AND WHETHER IN LAW OR
EQUITY) AND FOR ANY COUNTERCLAIM THEREIN.

Section 9.17 nversion of Currencies.

(a) If, for the purpose of obtaining judgment in any court, it is necessary to convert a sum owing
hereunder in one currency into another currency, each party hereto agrees, to the fullest extent that it may effectively
do so, that the rate of exchange used shall be that at which, in accordance with normal banking procedures in the
relevant jurisdiction, the first currency could be purchased with such other currency on the Business Day immediately
preceding the day on which final judgment is given

(b)  The obligations of the Borrowers in respect of any sum due to any party hereto or any holder of the
obligations owing hereunder (the “Applicable Creditor”) shall, notwithstanding any judgment in a currency (the
“Judgment Currency”) other than the currency in which such sum is stated to be due hereunder (the “Agreement
Currency”), be discharged only to the extent that, on the Business Day following receipt by the Applicable Creditor
of any sum adjudged to be so duc in the Judgment Currency, the Applicable Creditor may in accordance with normal
banking procedures in the relevant jurisdiction purchase the Agreement Currency with the Judgment Currency: if the
amount of the Agreement Currency so purchased is less than the sum originally due to the Applicable Creditor in the
Agreement Currency, the Borrowers agree, as a separate obligation and notwithstanding any such judgment, to
indemnify the Applicable Creditor against such loss. The obligations of the Borrowers contained in this Section 9.17
shall survive the termination of this Agreement and the payment of all other amounts owing hereunder.

Section 918 USA PATRIOT ACT: Beneficial Ownership Regulation. Each Lender and each Issuing
Bank that is subject to the PATRIOT Act and the Beneficial Ownership Regulation and the Administrative Agent (for
itself and not on behalf of any Lender) hereby notifies each Borrower that pursuant to the requirements of the
PATRIOT Act and the Beneficial Ownership Regulation, it is required to obtain, verify and record information that
identifis each Loan Party, which information includes the name and address of each Loan Party and other information
that will allow such Lender or such Issuing Bank or the Administrative Agent, as applicable, to identify each Loan
Party in accordance with the PATRIOT Act and the Beneficial Ownership Regulation. The Borrower Representative
shall, promptly following a request by the Administrative Agent or any Lender or Issuing Bank, provide all
documentation and other information that the Administrative Agent or such Lender or such Issuing Bank requests in
order to comply with its ongoing obligations under applicable “know your customer” and anti-money laundering rules
and regulations, including the PATRIOT Act and the Beneficial Ownership Regulation.

Section 919 Payments Set Aside. To the extent that any payment by or on behalf of any Borrower is
made to the Administrative Agent or any Lender or Issuing Bank, or the Administrative Agent or any Lender or Issuing
Bank exercises its right of setoff, and such payment or the proceeds of such setoff or any part thereof is subsequently
invalidated, declared to be fraudulent or preferential, set aside or required (including pursuant to any settlement entered
into by the Administrative Agent or such Lender or such Issuing Bank in its discretion) to be repaid to a trustee,
receiver, interim receiver, receiver and manager or any other party, in connection with any proceeding under any
Bankruptcy Law or otherwise, then (a) to the extent of such recovery, the obligation or part thereof originally intended
to be satisfied shall be revived and continued in full force and cffect as if such payment had not been made or such
setoff had not occurred, and (b) each Lender and Issuing Bank severally agrees to pay to the Administrative Agent
upon demand its applicable share (without duplication) of any amount so recovered from or repaid by the
Administrative Agent, plus interest thereon from the date of such demand to the date such payment is made at a rate
per annum equal to the Federal Funds Effective Rate from time to time in effect. The obligations of the Lenders and
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Issuing Banks under clause (b) of the preceding sentence shall survive the payment in full of the Obligations and the
termination of this Agreement.

Section 9.20  Releases of Collateral and Guarantees. Each of the Lenders (including in its capacity as a
potential Lender Counterparty) and Issuing Banks irrevocably authorizes the Administrative Agent to be the agent for
the representative of the Lenders and Issuing Banks with respect to the Guarantee Agreements, the Collateral and the
Security Documents; provided that the Administrative Agent shall not owe any fiduciary duty, duty of loyalty, duty
of care, duty of disclosure or any other obligation whatsoever to any holder of Obligations with respect to any Secured
Hedge Agreements or Secured Cash Management Agreements, and the Administrative Agent agrees that:

(a) The Administrative Agent’s Lien on any property granted to or held by the Administrative
Agent under any Loan Document shall be automatically and fully released (i) upon satisfaction of the
Termination Conditions, (ii) at the time the Property subject to such Lien is sold (other than to any other Loan
Party or other Person that would be required pursuant to any Security Document to grant a Lien on such
Collateral to the Administrative Agent for the benefit of the Secured Parties after giving effect to such
Disposition) as part of or in connection with any Disposition permitted hereunder or under any other Loan
Document, (iii) if the Property subject to such Lien is owned by a Guarantor, upon the release of such
Guarantor from its obligations under a Guarantee Agreement pursuant to clause (b) below, (iv) to the extent
(and only for so long as) such property constitutes an Excluded Asset or (v) if approved, authorized or ratified
in writing in accordance with Section 9.1.

(b) The Guarantee of a Guarantor shall be automatically and unconditionally released, and no
further action by such Guarantor or the Administrative Agent is required for the release of such Guarantor’s
Guarantee under a Guarantee Agreement or any other Loan Document:

() inconnection with any sale, exchange, transfer or other disposition of all or sub-
stantially all the assets of that Guarantor (including by way of merger, consolidation or dissolution)
toa Person that s not the Borrower Representative or a Restricted Subsidiary, if the sale, exchange,
transfer or other disposition does not violate this Agreement;

(ii) in connection with any sale, transfer or other disposition of Capital Stock of that
Guarantor to a Person that is not the Borrower Representative or a Restricted Subsidiary and that
results in such Guarantor ceasing to be a Restricted Subsidiary, if the sale, transfer or other disposi-
tion does not violate this Agreement; provided that no Guarantor that is a Subsidiary shall be re-
leased from its obligations solely by virtue of no longer being a Wholly-Owned Subsidiary unless
such Guarantor ceases to be a Wholly-Owned Subsidiary as a result of a bona fide transaction con-
stituting an issuance or other disposition of Equity Interests to a Person that is not an Affiliate of
the Borrower Representative; and

(ifi) if the Borrower Representative designates any Restricted Subsidiary that is a
Guarantor to be an Unrestricted Subsidiary in accordance with the provisions set forth under Section
6.1(c) and the definition of “Unrestricted Subsidiary” in this Agreement

() [Reserved]

@ [Reserved].

() On the date that the Termination Conditions are satisficd, the Collateral shall be released
from the Liens created by the Security Documents, and the Security Documents and all obligations (other
than those expressly stated to survive such termination) of the Administrative Agent and each Loan Party
under the Security Documents shall terminate, all without the need to deliver any instrument or performance

of any act by any Person.

(® 1t will promptly exccute, authorize or file such documentation as may be reasonably
requested by any Grantor to release, or evidence the release (in registrable form, if applicable), its Liens with
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respect to any Collateral or the guarantee obligations of any Guarantor as set forth in this Section 9.2
provided that the foregoing shall be at the Borrowers’ expense and in form and substance reasonably
satisfactory to the Administrative Agent.

Section 9.21  Acknowledgment and Consent to Bail-In of Affected Financial Institutions.
Notwithstanding anything to the contrary in any Loan Document or in any other agreement, arrangement or
understanding among any such parties, each party hereto acknowledges that any liability of any Affected Financial
Institution arising under any Loan Document, to the extent such liability is unsecured, may be subject to the Write-
Down and Conversion Powers of an applicable Resolution Authority and agrees and consents to, and acknowledges
and agrees to be bound by:

(a) the application of any Write-Down and Conversion Powers by the applicable Resolution Authority
to any such liabilities arising hereunder which may be payable to it by any party hereto that is an Affected Financial
Institution; and

(b)  theeffects of any Bail-In Action on any such liability, including, if applicable:
() areduction in full or in part or cancellation of any such liability;
(i) aconversion of all, or a portion of, such liability into shares or other instruments

of ownership in such Affected Financial Institution, its parent undertaking, or a bridge institution
that may be issued to it or otherwise conferred on it, and that such shares or other instruments of
ownership will be accepted by it in lieu of any rights with respect to any such liability under this
Agreement or any other Loan Document; or

(iii) the variation of the terms of such liability in connection with the exercise of the
write-down and conversion powers of any applicable Resolution Authority.

Section 9.22 Acknowledgment Regarding Any Supported QFCs. To the extent that the Loan
Documents provide support, through a guarantee or otherwise, for any agreement or instrument that is a QFC (such
support, “QFC Credit Support™, and each such QFC, a “Supported QFC™), the parties acknowledge and agree as
follows with respect to the resolution power of the Federal Deposit Insurance Corporation under the Federal Deposit
Insurance Act and Title I of the Dodd-Frank Wall Street Reform and Consumer Protection Act (together with the
regulations promulgated thereunder, the “U.S. Special Resolution Regimes”) in respect of such Supported QFC and
QFC Credit Support (with the provisions below applicable notwithstanding that the Loan Documents and any
Supported QFC may in fact be stated to be governed by the laws of the State of New York and/or of the United States
or any other state of the United States):

(a) In the event a Covered Entity that is party to a Supported QFC (cach, a “Covered Party”) becomes.
subject to a proceeding under a U.S. Special Resolution Regime, the transfer of such Supported QFC and the benefit
of such QFC Credit Support (and any interest and obligation in or under such Supported QFC and such QFC Credit
Support, and any rights in property securing such Supported QFC or such QFC Credit Support) from such Covered
Party will be effective to the same extent as the transfer would be effective under the U.S. Special Resolution Regime
if the Supported QFC and such QFC Credit Support (and any such interest, obligation and rights in property) were
governed by the laws of the United States or a state of the United States. In the event a Covered Party or a BHC Act
Affiliate of a Covered Party becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights
under the Loan Documents that might otherwise apply to such Supported QFC or any QFC Credit Support that may
be exercised against such Covered Party are permitted to be exercised to no greater extent than such Default Rights
could be exercised under the U.S. Special Resolution Regime if the Supported QFC and the Loan Documents were
governed by the laws of the United States or a state of the United States. Without limitation of the foregoing, it is

-155-




image232.jpeg
understood and agreed that rights and remedies of the parties with respect to a Defaulting Lender shall in no event
affect the rights of any Covered Party with respect to a Supported QFC or any QFC Credit Support.

(b) As used in this Section 9.22, the following terms have the following meanings:

“BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted in
accordance with, 12 U.S.C. 1841(k)) of such party.

“Covered Entity” means any of the following: (i) a “covered entity” as that term is defined in, and interpreted
in accordance with, 12 C.F.R. § 252.82(b): (ii) a “covered bank” as that term is defined in, and interpreted in
accordance with, 12 C.F.R. § 47.3(b): or (iii) a “covered FSI” as that term is defined in, and interpreted in accordance
with, 12 C.F.R. § 382.2(b).

“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12
C.F.R. §§ 252.81, 47.2 or 382.1, as applicable.

“QFC” has the meaning assigned to the term “qualified financial contract” in, and shall be interpreted in
accordance with, 12 U.S.C. 5390(c)(8)(D).

Section 9.23 Interest Rate Limitation. Notwithstanding anything herein to the contrary, if at any time
the interest rate applicable to any Loan or other Obligation owing under this Agreement, together with all fees, charges
and other amounts that are treated as interest on such Loan or other Obligation under applicable Law, including,
without limitation, section 347 of the Criminal Code (Canada) (collectively, “charges™), shall exceed the maximum
lawful rate (the “Maximum Rate™) that may be contracted for, charged, taken, received or reserved by the Lender or
other Person holding such Loan or other Obligation in accordance with applicable Law, the rate of interest payable in
respect of such Loan or other Obligation hereunder, together with all charges payable in respect thereof, shall be
limited to the Maximum Rate. To the extent lawful, the interest and charges that would have been paid in respect of
such Loan or other Obligation but were not paid as a result of the operation of this Section 9.23 shall be cumulated
and the interest and charges payable to such Lender or other Person in respect of other Loans or Obligations or periods
shall be increased (but not above the amount collectible at the Maximum Rate therefor) until such cumulated amount,
together with interest thereon at the Federal Funds Effective Rate for each day to the date of repayment, shall have
been received by such Lender or other Person. Any amount collected by such Lender or other Person that exceeds the
‘maximum amount collectible at the Maximum Rate shall be applied to the reduction of the principal balance of such
Loan or other Obligation or refunded to the applicable Borrower so that at no time shall the interest and charges paid
or payable in respect of such Loan or other Obligation exceed the maximum amount collectible at the Maximum Rate.

Section 9.24  Amendment and Restatement. Effective as of the Closing Date, the Third Amended and
Restated Credit Agreement shall be amended and restated in its entirety by this Agreement and the Third Amended
and Restated Credit Agreement shall thereafter be of no further force and effect except to evidence the incurrence by
the Borrowers of the “Borrower Obligations” under and as defined in the Third Amended and Restated Credit
Agreement (whether or not such “Borrower Obligations™ are contingent as of the Closing Date). The terms and
conditions of this Agreement and the rights and remedies of the Administrative Agent and the Lenders under this
Agreement and the other Loan Documents shall apply to all of the Borrower Obligations incurred under the Third
Amended and Restated Credit Agreement. All Loans and Letters of Credit outstanding under the Third Amended and
Restated Credit Agreement immediately prior to the Closing Date shall continue under this Agreement. On and after
the Closing Date, (i) all references to the Credit Agreement in the Loan Documents (other than this Agreement) shall
be deemed to refer to this Agreement, (ii) all references to any section (or subsection) of the Third Amended and
Restated Credit Agreement in any Loan Document (but not herein) shall be amended to become, mutatis mutands,
references to the corresponding provisions of this Agreement, and (iii) any “Loan Documents” (including all “Security
Documents” and “Guarantees™) as defined in the Third Amended and Restated Credit Agreement) executed prior to
the Closing Date shall be of no further force or effect (and the parties hereto acknowledge and agree that (x) all such
“Guarantees” shall automatically be superseded in all respects by the Guarantee and (y) any Liens securing payment
of the “Borrower Obligations™ as defined in the Third Amended and Restated Credit Agreement, shall from and after
the Closing Date no longer secure the payment and performance of any Borrower Obligations for the benefit of the
Administrative Agent and the Secured Partics, and all such Liens shall automatically terminate after giving effect to
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this Agreement (and the Borrower Representative may request the Administrative Agent’s assistance in clearing
records of any such Liens, in which case, the Administrative Agent shall cooperate reasonably and promptly), at which
time the applicable Security Documents shall take effect). In furtherance of the foregoing, Administrative Agent is
hereby appointed as collateral agent in connection with the foregoing, and shall be entitled to all of the benefits, rights,
privileges and immunities hereunder and under the other Loan Documents with respect to the foregoing. This
amendment and restatement is limited as written and is not a consent to any other amendment, restatement or waiver
or other modification, whether or not similar and, except as expressly provided herein or in any other Loan Document,
all terms and conditions of the Loan Documents remain in full force and effect unless otherwise specifically amended
hereby or by any other Loan Document. This Agreement shall not constitute a novation of the Third Amended and
Restated Credit Agreement or of any other Loan Document (as defined in the Third Amended and Restated Credit
Agreement).

Section9.25  Equal Priority Intercreditor Agreement. If any Borrower or any Guarantor (i) incurs any
obligations in respect of Equal Priority Obligations at any time when no applicable Equal Priority Intercreditor
Agreement s in effect or at any time when Indebtedness constituting Equal Priority Obligations entitled to the benefit
of an existing Equal Priority Intercreditor Agreement is concurrently retired, and (if) delivers to the Administrative
Agent an Officer’s Certificate so stating and requesting the Administrative Agent to enter into an Equal Priority
Intercreditor Agreement in favor of a designated agent or representative for the holders of the Equal Priority
Obligations so incurred, the Administrative Agent shall (and is hereby authorized and directed to) enter into such
intercreditor agreement (at the sole expense and cost of the Borrowers, including reasonable legal fees and expenses
of the Administrative Agent), bind the Lenders on the terms set forth therein and perform and observe its obligations
thereunder.

Section 9.26 Junior Priority Intercreditor Agreement. If any Borrower or any Guarantor incurs Junior
Priority Obligations secured (and permitted by this Agreement to be secured) by Liens on the Collateral having, or
intending to have, a Junior Lien Priority ranking relative to the Liens on the Collateral securing the Obligations, the
Administrative Agent and the applicable Junior Priority Collateral Agent(s) will enter into a junior priority
intercreditor agreement (in customary market form, as reasonably determined by the Administrative Agent and the
Borrower Representative (provided that such form shall be acceptable to the Required Lenders and may be deemed
acceptable to the Required Lenders unless, by the fifth Business Day after the Administrative Agent shall have posted
such proposed form to all Lenders, the Lenders comprising the Required Lenders have delivered to the Administrative
Agent written notice that such Required Lenders object to such form), as the same may be amended, restated, renewed,
replaced or otherwise modified from time to time, a “Junior Priority Intercreditor Agreement™). The Junior Priority
Intercreditor Agreement may be entered into and amended from time to time thereafter without the consent of the
Lenders to add other parties holding Equal Priority Obligations and/or Junior Priority Obligations permitted to be
incurred and secured under this Agreement and the relevant agreements, or their respective representatives.

Section9.27  Additional Borrowers. The Borrower Representative may designate any Parent Company
that is a Loan Party or any Wholly-Owned Restricted Subsidiary as a Borrower under this Agreement from time to
time (an “Additional Borrower”); provided that such Parent Company or Restricted Subsidiary, as applicable, is
incorporated, formed or organized under the laws of the United States or a state thereof, Canada or a province thereof,
Ircland, Bermuda or the Cayman Islands and any such Parent Company shall agree to a customary non-activity
covenant. Such Parent Company or Wholly-Owned Restricted Subsidiary shall become an Additional Borrower and
aparty to this Agreement by delivering to the Administrative Agent an Additional Borrower Joinder, and all references
to the “Borrowers™ shall also include such Additional Borrower, as applicable, upon (i) the receipt by the
Administrative Agent of (x) documentation with respect to such Additional Borrower consistent in scope with the
documentation delivered, as applicable, in respect of the Borrower Representative on the Closing Date, including
pursuant to Section 4.1 hereof or otherwise, or pursuant to Section 5.11 hereof (to the extent applicable), including all
Security Documents requested by the Administrative Agent, and in cach case without regard to time periods set forth
therein and (y) a certificate from the Borrower Representative and such Additional Borrower certifying that as of the
date of such joinder, the conditions set forth in Section 4.2 shall be met as if a Borrowing were to occur on such date,
(ii) the Lenders being provided with thirty (30) days” prior notice of any Additional Borrower being proposed to be
added pursuant to this Section 9.27, (iii) the Administrative Agent and the Lenders shall have received, at least three
Business Days prior to the effective date of the Additional Borrower Joinder all documentation and other information
with respect to the Additional Borrower required by bank regulatory authorities under applicable “know your
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customer” and anti-money laundering rules and regulations, including the PATRIOT Act and, if the Additional
Borrower qualifies as a “legal entity customer” under the Beneficial Ownership Regulation, a Beneficial Ownership
Certification and (iv) if on or after July 11, 2026, the Administrative Agent and each Lender’s agreement (such
agreement not to be unreasonably withheld or delayed) to such Additional Borrower becoming a Borrower under this
Agreement (it being understood, for the avoidance of doubt, that no Lender shall be required to agree under this clause
(iv) to any Additional Borrower becoming a Borrower if such Lender is not legally permitted to make, or if such
Lender would incur material expenses in making, loans and other extensions of credit to such Additional Borrower or
if making loans and other extensions of credit to such Additional Borrower would violate one or more policies of such
Lender); provided that any Lender that does not consent to an Additional Borrower pursuant to this clause (iv) may
be treated as Non-Consenting Lender for purposes of Section 2.19 and may be terminated in accordance with Section
2.19. In connection with the joinder of an Additional Borrower, this Agreement may be amended as necessary or
appropriate, in the reasonable opinion of the Administrative Agent and the Borrower Representative to effect the
provisions of or be consistent with this Section 9.27. Notwithstanding any other provision of this Agreement to the
contrary (including Section 9.1), any such deemed amendment may be memorialized in writing by the Administrative
Agent with the Borrower Representative’s consent, but without the consent of any other Lenders (other than with
respect o such Lender’s approval of an Additional Borrower’s jurisdiction of incorporation or formation as set forth
above), and furnished to the other parties hereto. An Additional Borrower may be removed as a Borrower by written
notice thereof from the Borrower Representative, so long as at the time of such Additional Borrower’s removal (I) no
Loans, fees or any other amounts due in connection therewith pursuant to the terms hereof shall be outstanding for the
account of such Additional Borrower, except to the extent such obligations have been expressly assumed by another
Borrower, (1) no Letters of Credit issued for the account of such Additional Borrower shall be outstanding, except to
the extent such obligations have been expressly assumed by another Borrower, and (I1I) the Administrative Agent
shall have received a certificate from the Borrower Representative and such Additional Borrower certifying as to the
matters set forth in the immediately preceding clauses (I) and (IT). Regardless of which Borrower Representative or
Additional Borrower draws a Loan or requests a Letter of Credit all Borrowers (including all Additional Borrower)
shall be jointly and severally liable for all Borrower Obligations and all Guarantor Obligations. For the avoidance of
doubt, the right of the Borrower Representative to designate an Additional Borrower shall be considered to come
within the provisions of Article 21(c)5 of Directive 2013/36/EU. Further and in addition, compliance with the
conditions as set out in this Section and/or those cross referenced therein shall be considered a solicitation by the
Borrower Representative on behalf of the Additional Borrower and shall not be considered as solicitation by the
Lender, as at the operative date or in advance thereof, of any Additional Borrower. As such, any exercise of such a
right to designate an Additional Borrower shall not be considered contrary to Article 21(c)(1) of Directive 2013/36/EU.

[Signature Pages Follo
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed and
delivered by their proper and duly authorized officers as of the day and year first above written.

FTAI AVIATION INVESTORS LLC,
as the Borrower

By: s/ JosephP. Adams
Name: Joseph P. Adams
Title:  Chief Executive Officer

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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JPMORGAN CHASE BANK, N.A.,
as Administrative Agent, Lender and Issuing Bank

By:  /s/James Shender
Name: James Shender
Title:  Managing Director

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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BNP PARIBAS,
as Lender and Issuing Bank

By:  /s/Bradley Goodenough
Name:  Bradley Goodenough

Title: Vice President

By: s/ Timothy McNally
Name:  Timothy McNally

Title: Director

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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CITIBANK, N.A.,
as Lender and Issuing Bank

By:  /s/ Michael Leonard
Nam Michael Leonard
Title: Vice President

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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MORGAN STANLEY SENIOR FUNDING, INC.,
as Lender and Issuing Bank

By:  /s/Michael King
Name:  Michacl King
Vice President

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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MUFG BANK, LTD,,
as Lender and Issuing Bank

By:  /s/ Aqmar Chowdhury
Name:  Aqmar Chowdhury
Director

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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PNC BANK, N.A.,
as Lender and Issuing Bank

By:  /s/lan Clarke
Name:  lan Clarke
Title:  Assistant Vice President

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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ROYAL BANK OF CANADA,
as Lender and Issuing Bank

By:  /s/Scott Umbs
Name:  Scott Umbs
Title:  Authorized Signatory

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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BARCLAYS BANK PLC,
as Lender

By:  /s/ Charlene Saldanha
Nam Charlene Saldanha
Title: Director

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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CITIZENS BANK, N.A.,
as Lender

By:  /s/Darran Wee
Name:  Darran Wee
Title:  Senior Vice President

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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GOLDMAN SACHS BANK USA,
as Lender

By:  /s/Jonathan Dworkin
Name: Jonathan Dworkin
Title:  Authorized Signatory

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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TRUIST BANK,
as Lender

By:  /s/David Fournier
Name:  David Fournier
Title:  Managing Director

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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DEUTSCHE BANK AG NEW YORK BRANCH,
as Lender

By:  /s/Philip Tancorra
Name: Philip Tancorra
Director

By:  /s/Suzan Onal
Name:  Susan Onal
Title:  Director

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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CAPITAL ONE, NATIONAL ASSOCIATION,
as Lender

By:  /s/Carly Langkamp
Name:  Carly Langkamp
Duly Authorized Signatory

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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STANDARD CHARTERED BANK,
as Lender

By:  /s/Mark Mannion
Name:  Mark Mannion
Title:  Director

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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U.S. BANK NATIONAL ASSOCIATION,
as Lender

By: s/ Cassic Kim
Name:  Cassic Kim
Title:  SVP

If a second signature s necessary:

BY:
Name:
Title:

[Signature Page (o Fourth Amended and Restated Credit Agreement)
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Commitments

JPMorgan Chase Bank, N.A. $200.000,000
BNP Paribas $200.000.000
Citibank, N.A. $200.000.000
Morgan Stanley Senior Funding, Inc. $200.000,000
MUFG Bank, Ltd. $200,000.000
PNC Bank, National Association $200.000.000
Royal Bank of Canada $200.000,000
Barclays Bank PLC $100,000,000
Citizens Bank, N.A. $100.000,000
Goldman Sachs Bank USA $100.000,000
Truist Bank $100.000,000
Deutsche Bank AG New York Branch 575,000,000
Capital One, National Association 550,000,000
Standard Chartered Bank $50.000.000
U.S. Bank National Association $50,000.000
Total Commitments 52,025,000,000.00
JPMorgan Chase Bank, N.A. $7.142,858
BNP Paribas $7.142.857
Citibank, N.A. 57,142,857
Morgan Stanley Senior Funding, Inc. $7.142,857
MUFG Bank, Ltd. $7.142.857
PNC Bank, National Association $7.142.857
Royal Bank of Canada $7,142.857
Total LC Commitments $50,000,000.00
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Exhibit 10.9

Execution Version

AMENDMENT NO. 1 TO FOURTH AMENDED AND RESTATED CREDIT AGREEMENT

THIS AMENDMENT NO. 1 TO FOURTH AMENDED AND RESTATED CREDIT
AGREEMENT (this “Agreement”), dated as of July 15, 2026, is executed and delivered by JPMORGAN
CHASE BANK, N.A., as U.S. Administrative Agent (in such capacity, the “U.S. Administrative Agent”),
J.P. MORGAN SE, as Non-U.S. Administrative Agent (in such capacity, the “Non-U.S. Administrative
Agent”), and FTAI AVIATION INVESTORS LLC, a Delaware limited liability company (the “Borrower
Representative™), pursuant to Section 9.27 of that certain Fourth Amended and Restated Credit Agreement,
dated as of April24, 2026 (as amended, restated, amended and restated, refinanced, extended,
supplemented or otherwise modified from time to time prior to the date hereof, the “Existing Credit
Agreement”; the Existing Credit Agreement as amended by this Agreement, the “Credit Agreement”), by
and among the Borrower Representative, the Additional Borrowers party thereto from time, the Lenders
and Issuing Banks from time to time party thereto and the U.S. Administrative Agent.

RECITALS

WHEREAS, pursuant to Section 9.27 of the Existing Credit Agreement, the Existing Credit
Agreement may be amended as necessary or appropriate, in the reasonable opinion of the U.S.
Administrative Agent and the Borrower Representative to effect the provisions of or be consistent with
Section 9.27 of the Credit Agreement;

WHEREAS, the Borrower Representative and the U.S. Administrative Agent have determined that
it is necessary or appropriate to amend the Existing Credit Agreement, as set forth herein, in connection
with that certain Additional Borrower Joinder Agreement, dated as of June 30, 2026, by and among FTAI
Aviation Ireland Holdings DAC, a Wholly-Owned Restricted Subsidiary incorporated, formed or organized
under the laws of Ireland, the Borrower Representative and the U.S. Administrative Agent;

WHEREAS, in furtherance of the foregoing paragraph, the U.S. Administrative Agent and the
Borrower desire that the Non-U.S. Administrative Agent act and serve as the Non-U.S. Administrative
Agent under the Credit Agreement and the other Loan Documents; and

WHEREAS, the Non-U.S. Administrative Agent agrees to act and serve as the Non-U.S.
Administrative Agent under the Credit Agreement and the other Loan Documents.

NOW, THEREFORE, in consideration of the premises and the mutual covenants contained herein,
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the parties hereto agree as follows:

. Defined Terms. Capitalized terms used herein but not otherwise defined herein shall have
the meanings provided to such terms in the Credit Agreement.

z Amendments. Effective as of the Amendment Effective Date (as defined below), the
Existing Credit Agreement is hereby amended to delete the stricken text (indicated textually in the same
manner as the following example: stricken-text) and to add the double-underlined text (indicated textually
in the same manner as the following example: double-underlined text) as set forth in the pages attached as
Exhibit A hereto.

3. Effectiveness. This Agreement shall become effective on the date (such date, the
“Amendment Effective Date”) that the U.S. Administrative Agent receives counterparts of this Agreement
duly exceuted by the Borrower Representative, the U.S. Administrative Agent and the Non-U.S.
Administrative Agent.
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4. Reaffirmation; Reference to and Effect on the Loan Documents.

(a) From and after the Amendment Effective Date, each reference in the Existing
Credit Agreement to “hereunder,” “hereof,” “this Agreement” or words of like import and each reference
in the other Loan Documents to “Credit Agreement,” “thereunder,” “thereof” or words of like import shall,
unless the context otherwise requires, mean and be a reference to the Credit Agreement. This Agreement is
a Loan Document.

(b)  The execution, delivery and effectiveness of this Agreement shall not, except as
expressly provided herein, operate as a waiver of any right, power or remedy of any Lender or the U.S.
Administrative Agent under any of the Loan Documents, nor constitute a waiver of any provision of any of
the Loan Documents.

(c) In the event of any conflict between the terms of this Agreement and the terms of
the Existing Credit Agreement or the other Loan Documents, the terms hereof shall control.

5 Governing Law; Submission to Jurisdiction; Consent to Service of Process; Waiver of Jury
Trial. Etc. SECTIONS 9.11, 9.12 AND 9.16 OF THE EXISTING CREDIT AGREEMENT ARE
HEREBY INCORPORATED BY REFERENCE AS IF FULLY SET FORTH HEREIN, MUTATIS
MUTANDIS.

6. Severability. Any provision of this Agreement that is prohibited or unenforceable in any
jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability
without invalidating the remaining provisions hercof, and any such prohibition or unenforceability in any
jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.

i Counterparts. This Agreement may be executed by one or more of the parties to this
Agreement on any number of separate counterparts, and all of said counterparts taken together shall be
deemed to constitute one and the same instrument. Delivery of an executed signature page of this
Agreement by facsimile or other electronic transmission shall be effective as delivery of a manually
executed counterpart hereof. Section 9.8 of the Existing Credit Agreement is hereby incorporated by
reference as if fully set forth herein, mutatis mutandis.

8. No Other Amendments or Waivers. Except as expressly amended or waived hereby, the
Credit Agreement, any Loan Notes issued thereunder and the other Loan Documents shall remain in full
force and effect in accordance with their respective terms, without any waiver, amendment or modification
of any provision thereof.

9. Notices. All notices, requests and demands hereunder shall be governed by the terms of
Section 9.2 of the Credit Agreement.

[remainder of page intentionally left blank; signature pages follow]
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be duly executed and
delivered by their duly authorized officers as of the day and year first above written.

FTAI AVIATION INVESTORS LLC,
as the Borrower Representative

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Chief Executive Officer

[FTAI - Signature Page to Amendment No. 1]
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JPMORGAN CHASE BANK, N.A.,
as the U.S. Administrative Agent

By:  /s/James Shender

Name: James Shender
Title: Managing Director

[FTAI - Signature Page to Amendment No. 1]
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J.P. MORGAN SE,
as Non-U.S. Administrative Agent

By:  Is/ Suzanne Sambell

Name: Suzanne Sambell
Title:  Vice President

[FTAI - Signature Page to Amendment No. 1]
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Exhibit A
Credit Agreement

(Attached hereto)
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FOURTH AMENDED & RESTATED CREDIT AGREEMENT
among

FTAI AVIATION INVESTORS LLC,
as the Borrower Representative,

The Additional Borrowers
from Time to Time Party Hereto

The Several Lenders and Issuing Banks
from Time to Time Party Hereto

and

JPMORGAN CHASE BANK, N.A.,
as U.S. Administrative Agent for the Non-EEA Agented Borrowers,

And

1.P. MORGAN SE.
as Non-U.S. Administrative Agent for the EEA Agented Borrowers

Dated as of April 24, 2026

as amended by Amendment No. 1, dated as of July 15, 2026

JPMORGAN CHASE BANK, N.A.,
BNP PARIBAS
CITIBANK, N.A.
MORGAN STANLEY SENIOR FUNDING, INC.
MUFG BANK, LTD.
PNC CAPITAL MARKETS LLC
and
ROYAL BANK OF CANADA,
as Joint Lead Arrangers, Joint Bookrunners and Syndication Agents

BARCLAYS BANK PLC
CITIZENS BANK, N.A.
GOLDMAN SACHS BANK USA
TRUIST BANK
and
DEUTSCHE BANK SECURITIES INC.,
as Co-Documentation Agents

NOTICE: Under the Credit Reporting Act 2013 lenders may be required to provide personal and credit information for
eredit applications and credit agreements of €500 and above to the Central Credit Register. This information will be held
on the Central Credit Register and may be used by other lenders when making decisions on your eredit applications and
eredit agreements. The Central Credit Register is maintained and operated by the Central Bank of Ireland. For infor-
mation on your rights and duties under the Credit Reporting Act 2013 please refer to the factsheet prepared by the Cen-
tral Bank of Ireland. This factsheet is available on www.centralcreditregister.ie.
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FOURTH AMENDED AND RESTATED CREDIT AGREEMENT, dated as of April 24,2026 (as
amended by Amendment No. 1 to Fourth Amended and R it Agreement, dated as of July 15,
2026), among FTAI AVIATION INVESTORS LLC, a Delaware limited liability company (the “Borrower
Representative™), the Additional Borrowers (as defined herein), the Lenders (as defined herein), the Issuing
Banks (as defined herein) and JPMORGAN CHASE BANK, N.A., as administrative agent for the Non-EEA
Agented Borrowers (as defined herein) (in such capacity, together with any of its designated branch offices
or affiliates or any successor appointed in accordance with Section 8.6, the “U.S. Administrative Agent”),
A Agented Borrowers (as defined herein) (in
capacity, together with any of its designated branch offices or affiliates or any successor appointed in
accordance with Section 8.6, the “Non-U.S. Administrative Agent”).

WITNESSETH:

WHEREAS, capitalized terms used in these recitals and not otherwise defined shall have the
respective meanings set forth for such terms in Section 1.1

WHEREAS, on the terms and subject to the conditions set forth herein, the Lenders have agreed to
extend credit in the form of Loans and the Issuing Banks to issue Letters of Credit, in each case at any time
during the Revolving Availability Period, such that the Aggregate Revolving Exposure will not exceed
$2,025,000,000 at any time (the “Revolving Loan Facility”): and

WHEREAS, (i) the proceeds of the Loans will be used for working capital and other general
corporate purposes, including, without limitation, permitted acquisitions and other investments, and (ii) the
Letters of Credit will be used for general corporate purposes.

NOW, THEREFORE, in consideration of the premises and mutual agreements contained herein, the
parties hereto agree as follows:

SECTION 1 DEFINITIONS

Section 1.1 Defined Terms. As used in this Agreement, the terms listed in this Section 1.1
shall have the respective meanings set forth in this Section 1.1.

“2021 Indenture™ the Indenture, dated as of April 12, 2021, by and between the Borrower
Representative and U.S. Bank National Association, as supplemented by the First Supplemental Indenture,
dated as of September 24, 2021, by and between the Borrower Representative and U.S. Bank National
Association, as trustee, the Second Supplemental Indenture, dated as of January 28, 2022, between FTAI
Italia DAC and U.S. Bank Trust Company, National Association, as trustee, the Third Supplemental
Indenture, dated as of March 18, 2022, among AirOpCo IET Bermuda Lid., AVSA Leasing 2, AVSA
Leasing 4, AIRCOL 13, AIRCOL 20, AIRCOL 25, Wells Fargo Trust Company, National Association, not
in its individual capacity but solely as owner trustee, Wilmington Trust Company, a Delaware trust company,
not in its individual capacity but solely as owner trustee, and U.S. Bank Trust Company, National
Association, as trustee, and the Fourth Supplemental Indenture, dated as of February 21, 2025, between FTAI
Aviation Ireland Holdings DAC and U.S. Bank Trust Company, National Association, as trustee.

2023 Indenture™  the Indenture, dated as of November 21, 2023, by and between the Borrower
Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First
Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and
U.S. Bank Trust Company, National Association, as trustee.

2024 First Indenture™: - the Indenture, dated as of April 11, 2024, by and between the Borrower
Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First
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Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and
U.S. Bank Trust Company, National Association, as trustee.

2024 Second Indenture”: the Indenture, dated as of June 17, 2024, by and between the Borrower
Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First
Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and
U.S. Bank Trust Company, National Association, as trustee.

2024 Third Indenture™ Indenture, dated as of October 9, 2024, by and between the Borrower
Representative and U.S. Bank Trust Company, National Association, as trustee, as supplemented by the First
Supplemental Indenture, dated as of February 21, 2025, between FTAI Aviation Ireland Holdings DAC and
U.S. Bank Trust Company, National Association, as trustec.

s defined in Section 9.15 hereto.

“Accounting Change’
“Acquired Indebtedness™: with respect to any specified Person,

(1) Indebtedness of any other Person existing at the time such other Person is
consolidated with, amalgamated or merged with or into or became a Subsidiary of such Person
(other than as a result of a Division), including Indebtedness incurred in connection with, or in
contemplation of, such other Person consolidated with, amalgamating or merging with or into or
becoming a Subsidiary of such specified Person (other than as a result of a Division); and

() Indebtedness sccured by a Lien encumbering any asset acquired by such specified
Person.

“Additional Borrower Joinder™: an Additional Borrower Joinder, substantially in the form of
Exhibit I.

“Additional Borrowers™: as defined in Section 9.27 hereto.

“Additional Lender™: as defined in Section 2.11 hereto.

“Additional Notes™ Notes (other than the Initial Notes, as defined in each Indenture) issued from
time to time under an Indenture in accordance with Section 2.02 thereof, but subject to compliance with
Section 4.09 thereof.

“Adjusted EURIBOR Rate™: with respect to any Term Benchmark Borrowing denominated in Euros

for any Interest Period, an interest rate per annum equal to (a) the EURIBOR Rate for such Interest Period
multiplied by (b) the Statutory Reserve Rate: provided that if the Adjusted EURIBOR Rate as so determined
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would be less than the Floor, such rate shall be deemed to be equal to the Floor for the purposes of this
Agreement.

“Administrative Agent”™: a&dehneé—m—&be—pwamb‘e—heee!& MS_AQMDMM&QA@JNILQ{
the Non-U.S. Administrative Agent as the context requires or as the U.S. Ac
U.S. Administrative Agent deems appropriate in its or their sole discretion.

“Affected Finan
Institution.

Institution™: (a) any EEA Financial Institution or (b) any UK Financial

“Affected Lender™ as defined in Section 2.15(c) hereto.
“Affected Loans™ as defined in Section 2.15(c) hereto.

“Affiliate™ as to any Person, any other Person dircctly or indirectly controlling or controlled by or
under direct or indirect common control with such specified Person. For purposes of this definition, “control™
(including, with correlative meanings, the terms “controlling,” “controlled by™ and “under common control
with™), as used with respect to any Person, shall mean the possession, directly or indirectly, of the power to
direct or cause the direction of the management or policies of such Person, whether through the ownership
of voting shares or securities, by agreement or otherwise.

“Affiliate Transaction™: as defined in Section 6.5(a) hereto.

“Agent”: the Administrative Agent and any other Person appointed under the Loan Documents to
serve in an agent or similar capacity.

“Agent Parties™: as defined in Section 9.2 hereto.

ggregate Amounts Due™: as defined in Section 2.14 hereto.

‘Aggregate Commitment™: the sum of the Commitments of all the Lenders at such time.

ggregate Revolving Exposure™ the sum of the Revolving Exposures of all the Lenders at such
time.

“Agreed Currencies™: Dollars and each Alternative Currency.

‘Agreement™: this Credit Agreement.

‘Agreement Currency™: as defined in Section 9.17(b) hereto.

“Alternative Currency™ Euros and any additional currencies determined after the Closing Date by
mutual agreement of the Borrower Representative, the Lenders, the Issuing Bank and the Administrative
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Agent; provided that each such currency is a lawful currency that is readily available, freely transferable and
not restricted and able to be converted into Dollars.

U.S. Administrative Agent.

“Amendment No. 4”: Amendment No. 4 to the Original Credit Agreement, dated as of May 11,
2020, among the Borrower Representative, the Lenders party thereto and the Administrative Agent.

Anti-Money Laundering Laws™: as defined in Section 3.22(a) hereto.

pplicable Creditor™ as defined in Section 9.17(b) hereto.

“Applicable Margin”: with respect to any Loan or the commitment fees payable hereunder, as the
case may be, the applicable rate per annum set forth below under the caption “Applicable Margin for Term
Benchmark Loans or RFR Loans.” “Applicable Margin for Base Rate Loans” or “Commitment Fee,” as the
case may be, based upon the Debt to EBITDA Ratio as of the end of the fiscal quarter of the Borrower
Representative for which consolidated financial statements have theretofore been most recently delivered
pursuant to Section 5.1(a) or 5.1(b; provided that until the date of the delivery of the consolidated financial
statements pursuant to Section 5.01(b) as of and for the fiscal quarter ended September 30, 2026, the
Applicable Margin shall be based on the rates per annum set forth in Level I1:

Applicable Margin
Level Debt to Applicable Applicable Margin for | Commitment
EBITDA Ratio Margin for Base Term Benchmark Loans Fee
Rate Loans or RFR Loans
1 >325:1.00 1.00% 2.00% 0.30%
| <325:1.00 but 0.75% 1.75% 0.25%
>225:1.00
I | <225:1.00 but 0.50% 1.50% 0.20%
> 1.25:1.00
v < 125:1.00 025% 125% 0.15%

For purposes of the foregoing, each change in the Applicable Margin resulting from a change in the
Debt to EBITDA Ratio shall be effective during the period commencing on and including the third (3)
Business Day following the date of delivery to the Administrative Agent pursuant to Section 5.01(a) or
Section 5.01(b) of such consolidated financial statements and related Compliance Certificate indicating such
change and ending on the date immediately preceding the effective date of the next such change
Notwithstanding the foregoing, the Applicable Margin shall be based on the rates per annum set forth in
Level I if the Borrower Representative fails to deliver the consolidated financial statements required to be
delivered pursuant to either Section 5.01(a) or Section 5.01(b), or any Compliance Certificate required to be
delivered pursuant hereto as of the last day of the most recently completed Test Period, in each case within
the time periods specified herein for such delivery, during the period commencing on and including the day
of the occurrence of an Event of Default resulting from such failure and until the delivery thereof.

In the event that any Compliance Certificate is inaccurate (whether as a result of an inaccuracy in
the financial statements on which such Compliance Certificate is based, a mistake in calculating the
applicable Debt to EBITDA Ratio or otherwise) at any time that this Agreement is in effect and any Loans
or Commitments are outstanding such that the Applicable Margin for any period (an “Applicable Period”)
should have been higher than the Applicable Margin applied for such Applicable Period, then (i) the Borrower
Representative shall promptly (and in no event later than five (5) Business Days after written notice thereof
from the Administrative Agent) deliver to the Administrative Agent a corrected Compliance Certificate for
such Applicable Period; (i) the Applicable Margin shall be determined by reference to the corrected
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Compliance Certificate (but in no event shall the Lenders owe any amounts to the Borrowers); and (iii) the
Borrowers shall pay to the Administrative Agent promptly (and in no event later than five (5) Business Days
after the date such corrected Compliance Certificate is delivered) any additional interest or other amounts
owing as a result of such increased Applicable Margin for such Applicable Period, which payment shall be
promptly applied by the Administrative Agent in accordance with the terms hereof. Notwithstanding anything
1o the contrary in this Agreement, any nonpayment of such interest as a result of any such inaccuracy shall
not constitute a Default (whether retroactively or otherwise), and no such amounts shall be deemed overdue
(and no amounts shall accrue interest at the rate set forth in Section 2.7), at any time prior to the date that is.
five (5) Business Days following the date such corrected Compliance Certificate is delivered. The Borrowers™
obligations under this paragraph shall survive the termination of the Commitments and the repayment,
satisfaction or discharge of all other Obligations.

“Applicable Reserve Requirement™ at any time, for any Term Benchmark Loan, the maximum
rate, expressed as a decimal, at which reserves (including any basic marginal, special, supplemental,
emergency or other reserves) are required to be maintained with respect thereto against “Eurocurrency
liabilities™ (as such term is defined in Regulation D) under regulations issued from time to time by the Board
or other applicable banking regulator. Without limiting the effect of the foregoing, the Applicable Reserve
Requirement shall reflect any other reserves required to be maintained by such member banks with respect
to (a) any category of liabilities which includes deposits by reference to which the interest rate of a Loan is
to be determined, or (b) any category of extensions of credit or other assets which include Term Benchmark
Loans. A Term Benchmark Loan shall be deemed to constitute Eurocurrency liabilities and as such shall be
deemed subject to reserve requirements without benefits of credit for proration, exceptions or offsets that
may be available from time to time to the applicable Lender. The rate of interest on Term Benchmark Loans
shall be adjusted automatically on and as of the effective date of any change in the Applicable Reserve
Requirement.

“Applicable Time™: with respect to any Borrowings and payments in any Alternative Currency, the
local time in the place of settlement for such Alternative Currency as may be determined by the
Administrative Agent or the Issuing Bank, as the case may be, to be necessary for timely settlement on the
relevant date in accordance with normal banking procedures in the place of payment.

‘Arrangers™: JPMorgan Chase Bank, N.A., BNP Paribas, Citibank, N.A., Morgan Stanley Senior
Funding, Inc., MUFG Bank, Ltd., PNC Capital Markets LLC and Royal Bank of Canada, in their capacitics
as joint lead arrangers and joint bookrunners under this Agreement.

“Asset Sale™:

(1) thessale, conveyance, transfer o other disposition, whether in a single transaction
or a series of related transactions, of property or assets (including by way of a sale and leaseback)
of the Borrower Representative or any Restricted Subsidiary (each referred to in this definition as a
“disposition”); or

(2)  theissuance or sale of Equity Interests of any Restricted Subsidiary, whether in a
single transaction or a series of related transactions (other than preferred stock of Restricted
Subsidiaries issued in compliance with Section 6.3 or the issuance of directors’ qualifying shares
and shares issued to foreign nationals as required by applicable Law);

in each case, other than:
(8] a disposition of Cash Equivalents, or dispositions of any surplus, obsolete,

unnecessary, unsuitable, damaged or worn-out assets in the ordinary course of business, or
dispositions of abandoned, lost, destroyed or stolen assets or assets no longer used, useful or
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cconomically practicable to maintain, or any disposition of inventory or goods held for sale in the
ordinary course of business;

(2)  the disposition of all or substantially all the assets of the Borrower Representative
in a manner permitted under Section 6.9 or any disposition that constitutes a Change of Control
pursuant to this Agreement;

(3)  the making of any Restricted Payment or Permitted Investment that is permitied
to be made, and is made, under Section 6.1;

(4)  any issuance or sale of Equity Interests of the Borrower Representative;

(5)  any disposition of assets or issuance or sale of Equity Interests of any Restricted
Subsidiary in any transaction or serics of transactions with an aggregate Fair Market Value of less
than the greater of (i) $10,000,000 and (i) 1.0% of EBITDA of the Borrower Representative and
the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period;

(6) any disposition of property or assets or issuance of securities by a Restricted
Subsidiary to the Borrower Representative or by the Borrower Representative or a Restricted
Subsidiary to a Restricted Subsidiary;

W) to the extent allowable under Section 1031 of the Code, any exchange of like
property (excluding any boot thereon) for use in a Similar Business:

(8) the lease, assignment, sub-lease or license of any assets or real or personal
property, including the sale of assets to lease customers upon termination of any of the foregoing
pursuant to the terms thereof, in each case in the ordinary course of business;

(9 thesale or lease of aircraft, engines, spare parts or similar assets, or Capital Stock
of any entity, the principal assets of which consist primarily of the foregoing, in the ordinary course
of business;

(10)  any sale of Equity Interests in, or Indebtedness or other securities of, an
Unrestricted Subsidiary;

(1) foreclosures, condemnations or any similar actions on assets;

(12) (i) any disposition of Securitization Assets in connection with any Qualified
Securitization Financing and (i) the sale or discount of accounts receivable arising (x) in connection
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with the Credit Facilities or (y) in the ordinary course of business in connection with the compromise
or collection thereof or in bankruptey or similar proceedings;

(13)  the surrender or waiver of contract rights or the settlement, release or surrender of
contract, tort or other claims of any kind, in each case, in the ordinary course of business;

(14) the creation of a Lien permitted under this Agreement;

(15)  the licensing or sub-licensing of Intellectual Property and software or other
general intangibles in the ordinary course of business;

(16)  the unwinding of any Hedging Obligations;

(17)  sales, transfers and other dispositions of Investments in joint ventures to the extent
required by, or made pursuant to, customary buy/sell arrangements between the joint venture parties
set forth in joint venture arrangements and similar binding arrangements; and

(18)  any financing transaction with respect to property built or acquired by the
Borrower Representative or any Restricted Subsidiary after March 15, 2017, including sale
leasebacks and asset sccuritizations permitted by this Agrecment.

“Assignee™ as defined in Section 9.6(c) hereto.

‘Assignment and Acceptance™ an agreement substantially in the form of Exhibit C.
“Assignor™: as defined in Section 9.6(c) hereto.

“Available Tenor”: as of any date of determination and with respect to the then-current Benchmark
for any Agreed Currency, as applicable, any tenor for such Benchmark (or component thereof) or payment
period for interest calculated with reference to such Benchmark (or component thereof), as applicable, that
is or may be used for determining the length of an Interest Period for any term rate or otherwise, for
determining any frequency of making payments of interest calculated pursuant to this Agreement as of such
date and not including, for the avoidance of doubt, any tenor for such Benchmark that is then-removed from
the definition of “Interest Period” pursuant to clause (¢) of Section 2.15.

il-In_Action™ the exercise of any Write-Down and Conversion Powers by the applicable
Resolution Authority in respect of any liability of an Affected Financial Institution.

“Bail-In Legislation™: (a) with respect to any EEA Member Country implementing Article 55 of
Directive 2014/59/EU of the European Parliament and of the Council of the European Union, the
implementing law, rule, regulation or requirement for such EEA Member Country from time to time which
is described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, Part I of
the United Kingdom Banking Act 2009 (as amended from time to time) and any other law, regulation o rule
applicable in the United Kingdom relating to the resolution of unsound or failing banks, investment firms or
other financial institutions or their affiliates (other than through liquidation, administration or other
insolvency proceedings).

“Bankruptey Event™: with respect to any Person, that such Person has become the subject of a
bankruptcy or insolvency proceeding, or has had a receiver, interim receiver, receiver and manager,
conservator, trustee, administrator, Examiner, process advisor, custodian, assignee for the benefit of creditors
or similar Person charged with the reorganization or liquidation of its business appointed for it, or, in the
good faith determination of the Administrative Agent, has taken any action in furtherance of, or indicating
its consent to, approval of or acquiescence in, any such proceeding or appointment; provided that a
Bankruptcy Event shall not result solely by virtue of any ownership interest, or the acquisition of any
ownership interest, in such Person by a Governmental Authority; provided, however, that such ownership
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interest does not result in or provide such Person with immunity from the jurisdiction of courts within the
United States of America or from the enforcement of judgments or writs of attachment on its assets or permit
such Person (or such Governmental Authority) to reject, repudiate, disavow or disaffirm any agreements
made by such Person.

“Bankruptey Law”: Title 11, U.S. Code, any Canadian Insolvency Law or any similar federal, state
or provincial law for the relief of debtors as amended from time to time.

“Base Rate™: for any day, a rate per annum equal to the greatest of (a) the Prime Rate in effect on
such day, (b) the NYFRB Rate in effect on such day plus % of 1% and (c) the Term SOFR Rate for a one
month Interest Period as published two U.S. Government Securities Business Days prior to such day (or if
such day is not a Business Day, the immediately preceding Business Day) plus 1%; provided that for the
purpose of this definition, the Term SOFR Rate for any day shall be based on the Term SOFR Reference
Rate at approximately 5:00 a.m. Chicago time on such day (or any amended publication time for the Term
SOFR Reference Rate, as specified by the CME Term SOFR Administrator in the Term SOFR Reference
Rate methodology). Any change in the Base Rate due to a change in the Prime Rate, the NYFRB Rate or the
Term SOFR Rate shall be effective from and including the effective date of such change in the Prime Rate,
the NYFRB Rate or the Term SOFR Rate, respectively. If the Base Rate is being used as an alternate rate of
interest pursuant to Section 2.15 (for the avoidance of doubt, only until the Benchmark Replacement has been
determined pursuant to Section 2.15(a)(ii)), then the Base Rate shall be the greater of clauses (a) and (b)
above and shall be determined without reference to clause (c) above. For the avoidance of doubt, if the Base
Rate as determined pursuant to the foregoing would be less than 1.00%, such rate shall be deemed to be
1.00% for purposes of this Agreement.

“Base Rate Loans™ Loans for which the applicable rate of interest is based on the Base Rate. All
Base Rate Loans shall be denominated in Dollars.

“Benchmark”: initially, with respect to any (i) RFR Loan in any Agreed Currency, the applicable
Relevant Rate for such Agreed Currency or (ii) Term Benchmark Loan, Relevant Rate for such Agreed
Currency; provided thatif a Benchmark Transition Event, and the related Benchmark Replacement Date have
occurred with respect to the applicable Relevant Rate or the then-current Benchmark for such Agreed
Currency, then “Benchmark” means the applicable Benchmark Replacement to the cxtent that such
Benchmark Replacement has replaced such prior benchmark rate pursuant to clause (b) of Section 2.15.

“Benchmark Replacement™ for any Available Tenor, the first alternative set forth in the order
below that can be determined by the Administrative Agent for the applicable Benchmark Replacement Date;
provided that, in the case of any Loan denominated in an Alternative Currency, “Benchmark Replacement”
shall mean the alternative set forth in (2) below:

(1) inthe case of any Loan denominated in Dollars, the Daily Simple RFR for Dollars;
or

@) the sum of: (a) the alternate benchmark rate that has been selected by the
Administrative Agent and the Borrower Representative as the replacement for the then-current
Benchmark for the applicable Corresponding Tenor giving due consideration to (i) any selection or
recommendation of a replacement benchmark rate or the mechanism for determining such a rate by
the Relevant Governmental Body o (ii) any evolving or then-prevailing market convention for
determining a benchmark rate as a replacement for the then-current Benchmark for syndicated credit
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facilities denominated in the applicable Agreed Currency at such time in the United States and (b)
the related Benchmark Replacement Adjustment;

If the Benchmark Replacement as determined pursuant to clause (1) or (2) above would be less than
zero, the Benchmark Replacement will be deemed to be zero for the purposes of this Agreement and the other
Loan Documents.

“Benchmark Replacement Adjustment™ with respect to any replacement of the then-current
Benchmark with an Unadjusted Benchmark Replacement for any applicable Interest Period and Available
Tenor for any setting of such Unadjusted Benchmark Replacement, the spread adjustment, or method for
calculating or determining such spread adjustment, (which may be a positive or negative valuc or zero) that
has been selected by the Administrative Agent and the Borrower Representative for the applicable
Corresponding Tenor giving due consideration to (i) any selection or recommendation of a spread adjustment,
or method for calculating or determining such spread adjustment, for the replacement of such Benchmark
with the applicable Unadjusted Benchmark Replacement by the Relevant Governmental Body on the
applicable Benchmark Replacement Date and/or (ii) any evolving or then-prevailing market convention for
determining a spread adjustment, or method for calculating or determining such spread adjustment, for the
replacement of such Benchmark with the applicable Unadjusted Benchmark Replacement for syndicated
credit facilities denominated in the applicable Agreed Currency at such time.

“Benchmark Replacement Conforming Changes™: with respect to any Benchmark Replacement
and/or any Term Benchmark Loan denominated in Dollars, any technical, administrative or operational
changes (including changes to the definition of “Base Rate,” the definition of “Business Day,” the definition
of “U.S. Government Securities Business Day,” the definition of “RFR Business Day,” the definition of
“Interest Period,” timing and frequency of determining rates and making payments of interest, timing of
borrowing requests or prepayment, conversion or continuation notices, length of lookback periods, the
applicability of breakage provisions, and other technical, administrative or operational matters) that the
Administrative Agent decides may be appropriate to reflect the adoption and implementation of such
Benchmark and to permit the administration thercof by the Administrative Agent in a manner substantially
consistent with market practice (or, if the Administrative Agent decides that adoption of any portion of such
market practice is not administratively feasible or if the Administrative Agent determines that no market
practice for the administration of such Benchmark exists, in such other manner of administration as the
Administrative Agent decides is reasonably necessary in connection with the administration of this
Agreement and the other Loan Documents).

Benchmark Replacement Date™ with respect to any Benchmark, the earliest to oceur of the
following events with respect to such then-current Benchmark:

(1) inthe case of clause (1) or (2) of the definition of “Benchmark Transition Event,” the later
of (a) the date of the public statement or publication of information referenced therein and (b) the date on
which the administrator of such Benchmark (or the published component used in the calculation thereof)
permanently or indefinitely ceases to provide all Available Tenors of such Benchmark (or such component
thereof); or

(2) inthe case of clause (3) of the definition of “Benchmark Transition Event,” the first date
on which such Benchmark (or the published component used in the calculation thereof) has been or, if such
Benchmark is a term rate, all Available Tenors of such Benchmark (or component thereof) have been
determined and announced by the regulatory supervisor for the administrator of such Benchmark (or such
component thereof) to be no longer representative; provided, that such non-representativeness will be
determined by reference to the most recent statement or publication referenced in such clause (c) and even if
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such Benchmark (or component thereof) or, if such Benchmark is a term rate, any Available Tenor of such
Benchmark (or such component thercof) continues to be provided on such date.

wrk T

“Benchn on Event

with respect to any Benchmark, the oceurrence of one or more of the following events with respect
to such then-current Benchmark:

(1) a public statement or publication of information by or on behalf of the administrator of
such Benchmark (or the published component used in the calculation thereof) announcing that such
administrator has ceased or will cease to provide all Available Tenors of such Benchmark (or such
component thereof), permanently or indefinitely, provided that, at the time of such statement or
publication, there is no successor administrator that will continue to provide any Available Tenor of
such Benchmark (or such component thereof):

(2) a public statement or publication of information by the regulatory supervisor for the
administrator of such Benchmark (or the published component used in the calculation thercof), the
Federal Reserve Board, the NYFRB, the CME Term SOFR Administrator, the central bank for the
Agreed Currency applicable to such Benchmark, an insolvency official with jurisdiction over the
administrator for such Benchmark (or such component), a resolution authority with jurisdiction over
the administrator for such Benchmark (or such component) or a court or an entity with similar
insolvency or resolution authority over the administrator for such Benchmark (or such component),
in cach case, which states that the administrator of such Benchmark (or such component) has ceased
or will cease to provide all Available Tenors of such Benchmark (or such component thereof)
permanently or indefinitely; provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide any Available Tenor of such Benchmark (or
such component thereof); or

(3) a public statement or publication of information by the regulatory supervisor for the
administrator of such Benchmark (or the published component used in the calculation thereof)
announcing that all Available Tenors of such Benchmark (or such component thereof) are no longer,
or as of a specified future date will no longer be, representative.

For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have occurred with
respect to any Benchmark if a public statement or publication of information set forth above has occurred
with respect to cach then-current Available Tenor of such Benchmark (or the published component used in
the calculation thercof).

“Benchmark Unavailability Period™: with respect to any Benchmark, the period (if any) (x)
beginning at the time that a Benchmark Replacement Date pursuant to clauses (1) or (2) of that definition has
occurred if, at such time, no Benchmark Replacement has replaced such then-current Benchmark for all
purposes hereunder and under any Loan Document in accordance with Section 2.15 and (y) ending at the
time that a Benchmark Replacement has replaced such then-current Benchmark for all purposes hereunder
and under any Loan Document in accordance with Section 2.15.

“Beneficial Ownership Certification”™: a certification regarding beneficial ownership as required by
the Beneficial Ownership Regulation.

“Beneficial Ownership Regulation™: 31 C.F.R. § 1010.230.

“Benefit Plan™: any of (a) an “employee benefit plan™ (as defined in ERISA) that is subject to Title
Tof ERISA, (b) a “plan” as defined in and subject to Section 4975 of the Code or (¢) any Person whose assets
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include (for purposes of ERISA Section 3(42) or otherwise for purposes of Title I of ERISA or Section 4975
of the Code) the assets of any such “employee benefit plan” or “plan”.

“BHC Act Affili

as defined in Section 9.22(b) hereto.

“Board": the Board of Governors of the Federal Reserve System of the United States (or any
suceessor).

“Board of Directors™ (1) with respect to any corporation, the board of directors or managers, as
applicable, of the corporation, or any duly authorized committee thereof; (2) with respect to any partnership,
the board of directors or other governing body of the general partner of the partnership or any duly authorized
committee thereof; and (3) with respect to any other Person, the board or any duly authorized committee of
such Person serving a similar function. Whenever any provision requires any action or determination to be
made by, or any approval of, a Board of Directors, such action, determination or approval shall be deemed
to have been taken or made if approved by a majority of the directors on any such Board of Directors (whether
or not such action or approval is taken as part of a formal board meeting or as a formal board approval).

“Borrowers™;
EEA Agented Borrowe

the Borrower Representative and any Additional BerrewessBorrower, including an
a Non-EEA Agented Borrower, as applicable.

“Borrower Materials™: as defined in Section 9.2 hereto.

Borrower Obligations™ the collective reference to the unpaid principal of and interest on the
Loans, and all other obligations and liabilities of each Borrower (including interest accruing at the then
applicable rate provided herein after the maturity of the Loans and interest, fees and expenses accruing after
the filing of any petition in bankruptcy (or which, but for the filing of such petition, would be accruing) or
the commencement of any insolvency, reorganization or like proceeding, relating to any Borrower, whether
or not a claim for post-filing or post-petition interest, fees or expenses is allowed or allowable in such
proceeding) to any Agent, any Lender, any Issuing Bank or any Lender Counterparty, whether direct or
indirect, absolute or contingent, due or to become due, or now existing or hereafter incurred, which arise
under, out of, or in connection with, this Agreement, the Security Documents, the Guarantee Agreement or
the other Loan Documents, any Sccured Hedge Agreement, any Secured Cash Management Agreement or
any other document made, delivered or given in connection therewith (including reimbursement obligations
with respect to Letters of Credit), in each case whether on account of principal, interest, reimbursement
obligations, fees, indemnities, costs, expenses or otherwise, excluding, in each case, Excluded Swap
Obligations.

“Borrower Representative™ as defined in the preamble hereto.

“Borrowing™ Loans of the same Type and Agreed Currency, made, converted or continued on the
same date and, in the case of Term Benchmark Loans, as to which a single Interest Period is in effect.
“Business Day™: any day (other than a Saturday or a Sunday) on which banks are open for business
in New York City; provided that, in addition to the foregoing, a Business Day shall be (a) in relation to Loans
denominated in Euros and in relation to the calculation or computation of EURIBOR, any day which is a
TARGET Day, (b) in relation to RFR Loans and any interest rate settings, fundings, disbursements,
settlements or payments of any such RFR Loan, or any other dealings in the applicable Agreed Currency of
such RFR Loan, any such day that is only an RFR Business Day and (c) in relation to Loans referencing the
Term SOFR Rate and any interest rate settings, fundings, disbursements, settlements or payments of any such
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Loans referencing the Term SOFR Rate o any other dealings of such Loans referencing the Term SOFR
Rate, any such day that is a U.S. Government Securities Business Day.

“Ci

tion D s defined in the definition of “Fixed Charge Coverage Ratio.”

“Canadian AML Laws™: collectively, the Proceeds of Crime (Money Laundering) and Terrorist
Financing Act (Canada), the Criminal Code (Canada) and the United Nations Act (Canada), including the
Regulations Implementing the United Nations Resolutions on the Suppression of Terrorism (Canada) and the
United Nations Al-Qaida and Taliban Regulations (Canada) promulgated under the United Nations Act
(Canada), and other applicable anti-money laundering, anti-terrorist financing, government sanction and
“know your client” laws applicable in Canada or in any other relevant jurisdiction, including any rules,
regulations, directives, guidelines or orders thereunder.

‘Canadian Anti-Corruption Laws™: all laws, rules, and regulations of any jurisdiction applicable to
the Loan Parties from time to time concerning or relating to bribery or corruption, including without
limitation the Corruption of Foreign Public Officials Act (Canada) and scctions 119 through 125 of the
Criminal Code (Canada), whether within Canada or clsewhere, including any regulations, guidelines or
orders thereunder.

“anadian Defined Benefit Plan™ a Canadian Pension Plan that contains a “defined benefit
provision™ as that term is defined in subsection 147.1(1) of the ITA.

“Canadian Insolvency Laws™: any of the Bankruptcy and Insolvency Act (Canada), the Companies
Creditors Arrangement Act (Canada), and the Winding-Up and Restructuring Act (Canada), each as now and
hereafter in effect, any successors to such statutes and any other applicable insolvency or other similar law
of Canada or any province or territory thereof relating to bankruptcy, insolvency, assignments for the benefit
of creditors, formal or informal moratoria, compositions, compromises or extensions generally with creditors,
or proceedings secking reorganization, recapitalization, arrangement, dissolution, liquidation, winding-up or
permitting a debtor to obtain a stay or a compromise of the claims of its creditors against it, or other similar
relief (including, without limitation, the Canadian corporate statutes when relied upon in connection with any
of the foregoing).

“Canadian Loan Party™: any Loan Party organized under the laws of Canada or any province or
territory thereof.

“Canadian_Multi-Employer Pension Plan™: a “multi-employer pension plan” as defined under
applicable Canadian Pension Legislation, to which any Loan Party contributes or has contributed, or under
which any Loan Party has or may have any actual or contingent liability, including any withdrawal liability
arising from the cessation of contributions or the termination of participation by any Loan Party.

“Canadian Pension Event”: in cach case: (a) the failure of a Loan Party to make or remit any
employer or employee contributions with respect to any Canadian Pension Plan required by applicable Law
or by the terms of such Canadian Pension Plan: (b) the revocation of registration by applicable Governmental
Authorities of a Canadian Pension Plan; (c) the failure of a Canadian Pension Plan to comply with the
provisions of applicable Law or with the terms of such Canadian Pension Plan; (d) (i) the filing of a notice
with a Governmental Authority to, (ii) the institution of proceedings by any Governmental Authority to, or
(iii) the actual termination or wind up of all or a part of a Canadian Pension Plan; () any Loan Party
terminating, or causing to be terminated, or withdrawing from, or otherwise ceasing to participate in any
Canadian Pension Plan, if such Canadian Pension Plan would have a wind-up deficiency or require any other
additional funding-related payment upon such termination, withdrawal or cessation to participate, (f) a trustee
is appointed to administer a Canadian Pension Plan or (g) the establishment, adoption, acquisition,
assumption, registration, operation, maintenance, administration, contribution to, participation in or
incurrence of any liability in respect of any Canadian Defined Benefit Plan by any Loan Party or the merger,
amalgamation or consolidation of any Loan Party with any Person or the acquisition by any Loan Party of
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any Person if such Person maintains, sponsors, administers, contributes to, participates in or has any liability
in respect of any Canadian Defined Benefit Plan.

“Canadian Pension Legislation™: the ITA, the Supplemental Pension Plans Act (Québec) and any
other applicable Canadian federal, provincial or territorial pension standards legislation with respect to each
Canadian Pension Plan.

“Canadian Pension Plan”: a “registered pension plan”, as such term s defined in subsection 248(1)
of the ITA and each pension plan that is covered by the Canadian Pension Legislation (including any
Canadian Multi-Employer Pension Plan), which is or was sponsored, administered or contributed to, or
required to be contributed to, by any Loan Party, or under which any Loan Party has or may incur any actual
or contingent liability, excluding any Canadian Statutory Plan.

‘Canadian Security Documents™ collectively, (i) all general security agreements entered into by a
Canadian Loan Party in favor of the Administrative Agent for the benefit of the Secured Parties under the
laws of Canada or any province or territory thereof: (ii) all deeds of hypothec creating a movable hypothec
in favor of the Hypothecary Representative for the benefit of the Secured Parties pursuant to the laws of the
Province of Québec on the movable assets of any Loan Party existing under the laws of the Province of
Québec, having its domicile (within the meaning of the CCQ) in the Province of Québec or having a place
of business or tangible property situated in the Province of Québec; (iii) all Mortgages creating security on
any Material Real Estate Asset located in a province or territory of Canada other than Québec; (iv) all deeds
of hypothec creating an immovable hypothec in favor of the Hypothecary Representative for the benefit of
the Secured Parties, on any Material Real Estate Asset located in the Province of Québec constituting
Collateral; and (v) all issuer control agreements entered into by a Canadian Loan Party with or in favor of
the Administrative Agent.

‘Canadian Statutory Plan”: the Canada Pension Plan, the Québec Pension Plan and any equivalent
plan maintained in any other jurisdiction in Canada.

“Capital Stock™:

(1) in the case of a corporation, corporate stock;

() inthe case of an association, business entity, company or exempted company, any
and all shares, interests, participations, rights or other equivalents (however designated) of corporate
stock;

3) in the case of a partnership, exempted limited partnership, limited liability

company or business trust, partnership, membership or beneficial interests (whether general or
limited) or shares in the capital of a company; and

“) any other interest or participation that confers on a Person the right to receive a
share of the profits and losses of, or distributions of assets of, the issuing Person (but excluding from
the foregoing any debt securities convertible into Capital Stock, whether or not such debt securities
include any right of participation with Capital Stock).

“Capitalized Lease Obligations™: an obligation that is required to be classified and accounted for as
a financing or capital lease (and, for the avoidance of doubt, not a straight line or operating lease) for financial
reporting purposes in accordance with GAAP, and the amount of Indebtedness represented by such obligation
shall be, at the time any determination thereof is to be made, the amount of the liability in respect of a capital
lease that would at such time be required to be capitalized and reflected as a liability on a balance sheet
(excluding the footnotes thereto) in accordance with GAAP, and the stated maturity thereof shall be the date
of the last payment of rent or any other amount due under such lease prior to the first date upon which such
lease may be prepaid or terminated by the lessee without payment of a penalty; provided that leases that are
required to be classified and accounted for as capital leases in accordance with GAAP solely because of the




image276.jpeg
duration of the term of the lease or the fact that the present value of the minimum lease payments of the
equipment subject to such lease exceeds 90.0% of the Fair Market Value of such equipment shall not be
deemed to be Capitalized Lease Obligations.

“Captive Insurance Subsidiary”: a captive subsidiary of the Borrower Representative formed or
acquired to provide insurance to the Borrower Representative or its Subsidiaries.

(1) United States dollars;
() pounds sterling;

(3)  (a) Euros, or any national currency of any participating member state in the
European Union;

(b)  Canadian dollars;
() Australian dollars; or

(@ i the case of any Foreign Subsidiary that is a Restricted Subsidiary, such local
currencies held by them from time to time in the ordinary course of business:

@) securities issued or directly and fully and unconditionally guaranteed or insured
by the United States of America or Canadian government or any agency or instrumentality thereof
the securities of which are unconditionally guaranteed as a full faith and credit obligation of such
government with maturities of 24 months or less from the date of acquisition;

(5)  certificates of deposit, time deposits and eurodollar time deposits with maturities
of 24 months or less from the date of acquisition, bankers” acceptances with maturities not exceeding
24 months and overnight bank deposits, in each case with any commercial bank having capital and
surplus in excess of $500,000,000;

(6)  repurchase obligations for underlying securities of the types deseribed in clauses
(4) and (5) of this definition entered into with any financial institution meeting the qualifications
specified in clause (5) of this definition;

(1) commercial paper rated at least P-2 by Moody’s or at least A-2 by S&P and in
each case maturing within 24 months after the date of creation thereof;

(8)  investment funds investing 95% of their assets in securitics of the types described
in clauses (1) through (7) of this definition;

) readily marketable direct obligations issued by any state of the United States of
America or any political subdivision thereof or any province or territory of Canada having one of
the two highest rating categories obtainable from cither Moody’s or S&P with maturities of 24
months or less from the date of acquisition; and

(10)  Indebtedness or preferred stock issued by Persons with a rating of “A” or higher
from S&P or “A2” or higher from Moody’s with maturities of 24 months or less from the date of
acquisition.

Notwithstanding the foregoing, Cash Equivalents shall include amounts denominated in currencies
other than those set forth in clauses (1) through (3) of this definition; provided that such amounts are
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converted into any currency listed in clauses (1) through (3) of this definition as promptly as practicable and
in any event within ten Business Days following the receipt of such amounts.

“Cash Management Agreement™ any agreement relating to treasury, depositary or cash
management services provided to the Borrower Representative or any Restricted Subsidiary.

“Cayman Security Documents”: collectively, each of the following Cayman Islands law governed
documents dated the Closing Date and any other Cayman Islands law governed security document entered
into by any Loan Party in favor of the Administrative Agent from time to time after the date of this
Agreement:

(1) the Share Charge granted by the Borrowers Representative over shares in FTAT Aviation Holdco
Ltd.; and

(2) the Share Charge granted by the Borrowers Representative over shares in FTAI Aircraft Leasing
(2025) UGP, Ltd.;

together with all related notices, and ancillary documents delivered pursuant thereto and as the
same may be amended, restated, novated, or supplemented from time to time.

“CBR Loan™: a Loan that bears interest at a rate determined by reference to the Central Bank Rate.

‘CBR Spread”: the Applicable Margin, applicable to such Loan that is replaced by a CBR Loan.
“CCQ™ the Civil Code of Québec, CQLR ¢ CCQ-1991, as amended from time to time.
“Central Bank Rate™ the greater of (I)(A) for any Loan denominated in (a) Euro, one of the
following three rates as may be selected by the Administrative Agent in its reasonable discretion: (1) the
fixed rate for the main refinancing operations of the European Central Bank (or any successor thereto), or, if
that rate is not published, the minimum bid rate for the main refinancing operations of the European Central
Bank (or any successor thereto), each as published by the European Central Bank (or any successor thereto)
from time to time, (2) the rate for the marginal lending facility of the European Central Bank (or any successor
thereto), as published by the European Central Bank (or any successor thereto) from time to time or (3) the
rate for the deposit facility of the central banking system of the Participating Member States, as published by
the European Central Bank (or any successor thereto) from time to time and (d) any other Alternative
Currency determined after the Closing Date, a central bank rate as determined by the Administrative Agent
in its reasonable discretion and (I1) the Floor.

‘Change in Law”: the occurrence, after the date of this Agreement, of any of the following: (a) the
adoption or taking effect of any law, rule, regulation or treaty, (b) any change in any law, rule, regulation or
treaty or in the administration, interpretation, implementation or application thereof by any Governmental
Authority or (c) the making or issuance of any request, rule, guideline or directive (whether or not having the
force of law) by any Governmental Authority; provided that notwithstanding anything herein to the contrary,
(x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines or
directives thereunder or issued in connection therewith and (y) all requests, rules, guidelines or directives
promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or any
successor or similar authority) or the United States or foreign regulatory authorities, in each case pursuant to
Basel 111, shall in each case be deemed to be a “Change in Law.” regardless of the date enacted, adopted or
issued.

‘Change of Control™:

(1) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of
the Exchange Act) is or becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 under
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the Exchange Act), directly or indirectly, of shares representing more than 50.0% of the voting
power of the Borrower Representative’s Voting Stock; or

(2)  (a) all or substantially all the assets of the Borrower Representative and the
Restricted Subsidiaries, taken as a whole, are sold or otherwise transferred to any Person other than
a Wholly-Owned Restricted Subsidiary or (b) the Borrower Representative consolidates,
amalgamates or merges with or into another Person or any Person consolidates, amalgamates or
merges with or into the Borrower Representative, in either case under this clause (2), in one
transaction or a series of related transactions in which immediately after the consummation thereof
Persons beneficially owning (as defined in Rules 13d-3 and 13d-5 under the Exchange Act) Voting
Stock representing in the aggregate a majority of the total voting power of the Voting Stock of the
Borrower Representative immediately prior to such consummation do not beneficially own (as
defined in Rules 13d-3 and 13d-5 under the Exchange Act) Voting Stock representing a majority of
the total voting power of the Voting Stock of the Borrower Representative, or the applicable
surviving or transferee Person; provided that this clause shall not apply to any consolidation,
amalgamation or merger of the Borrower Representative with or into (x) a corporation, limited
liability company or partnership or (y) a wholly-owned subsidiary of a corporation, limited liability
company or partnership that, in cither case, immediately following the transaction or serics of
transactions, has no Person or group, which beneficially owns Voting Stock representing 50.0% or
more of the voting power of the total outstanding Voting Stock of such entity and, in the case of
clause (y), the parent of such wholly-owned subsidiary guarantees the Borrower Obligations.

For purposes of this definition, any Parent Company shall not itself be considered a “person” or
“group” for purposes of clause (1) of this definition; provided that no “person” or “group” beneficially owns,
directly or indirectly, more than 50.0% of the total voting power of the Voting Stock of such Parent Company.

“charge™ as defined in Section 9.23 hereto.
“Closing Date™: the date on which the conditions specified in Section 4.1 are satisfied (or waived).

“Closing Date Specified Real Properties™ that certain real property (i) fee owned by Quick Tum
Engine Center, LLC located at 9051 NW 84th Ave, Medley, FL 33166, Folio Number 22-3003-033-0053
and (i) owned by FTAIC Aviation Inc. located on the site of the Montréal-Trudeau International Airport, in
the City of Montréal (borough of Saint-Laurent), Province of Québec known and designated as being lot
number THREE MILLION EIGHT HUNDRED NINETY-NINE THOUSAND THREE HUNDRED AND
FORTY-FOUR (3 899 344) of the Cadastre du Québec, Registration Division of Montréal, with the building
thereon erected bearing civic number 7171 de la Céte-Vertu Boulevard, in the City of Montréal (Borough of
Saint-Laurent), Province of Québec.

“CME_Term SOFR_Administrator™: CME Group Benchmark Administration Limited as
administrator of the forward-looking term Secured Overnight Financing Rate (SOFR) (or a successor
administrator).

“Code™: the Internal Revenue Code of 1986, as amended.

“Collateral” all of the assets and property of the Grantors securing or purported to secure (in favor
of the Administrative Agent) any Obligations, other than Excluded Assets.

“Commitment”: the commitment of a Lender to make Loans and to acquire participations in Letters
of Credit hereunder, expressed as an amount representing the maximum possible aggregate amount of such
Lender’s Revolving Exposure hereunder, as such commitment may be (a) reduced from time to time pursuant
to Section 2.8 and (b) reduced or increased from time to time pursuant to assignments by or to such Lender
pursuant to Section 9.6; and “Commitments™ means such commitments of all Lenders in the aggregate. The
initial amount of each Lender’s Commitment is set forth on Schedule 1.1A or in the Assignment and
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Acceptance pursuant to which such Lender shall have assumed its Commitment, as applicable. The aggregate
amount of the Commitments as of the Closing Date is $2,025,000,000.

“Commitment Increase™ as defined in Section 2.11 hereto.

“Commitment Increase Lender™: as defined in Section 2.11 hereto.

‘Commodity Exchange Act”: the Commodity Exchange Act (7 US.C. § 1 et seq.).
“Commonly Controlled Entity”: an entity, whether or not incorporated, that is under common
control with the Borrower Representative within the meaning of Section 4001(a)(14) of ERISA or is part of
a group that includes the Borrower Representative and that is treated as a single employer under
Section 414(b), (c), (m) or (0) of the Code.

“Compliance Certificate™ a certificate duly exccuted by a Responsible Officer of the Borrower
Representative, substantially in the form of Exhibit A.

“Connection Income Taxes™: Other Connection Taxes that are imposed on or measured by net
income (however denominated) or that are franchise Taxes or branch profits Taxes.

“Consolidated Depreciation and Amortization Expense™ with respect to any Person for any period.
the total amount of depreciation and amortization expense, including any amortization of deferred financing
fees, amortization in relation to terminated Hedging Obligations and amortization of lease discounts and
premiums and lease incentives, but excluding any items which are classified as Consolidated Interest Expense
in accordance with GAAP, of such Person and its Restricted Subsidiaries for such period on a consolidated
basis and otherwise determined in accordance with GAAP.

“Consolidated Interest Expense” with respect to any Person for any period, the sum, without
duplication, of:

(0] consolidated interest expense of such Person and its Restricted Subsidiaries for
such period, to the extent such expense was deducted in computing Consolidated Net Income
(including (i) amortization of original issue discount resulting from the issuance of Indebtedness at
less than par, (ii) non-cash interest payments (but excluding any non-cash interest expense
attributable to the movement in the mark to market valuation of or hedge ineffectiveness expenses
of Hedging Obligations or other derivative instruments pursuant to Financial Accounting Standards
Board Statement No. 133 —*Accounting for Derivative Instruments and Hedging Activities™), and
(iii) all commissions, discounts and other fees and charges owed with respect to letters of credit or
relating to any Qualified Securitization Financing; and excluding (i) non-cash interest expense
attributable to the amortization of gains or losses resulting from the termination prior to the Issue
Date of Hedging Obligations, (ii) the interest component of Capitalized Lease Obligations and net
payments, if any, pursuant to interest rate Hedging Obligations, (iii) amortization of deferred
financing fees, debt issuance costs, commissions, fees and expenses and any expensing of other
financing fees (including any expense resulting from bridge, commitment and other financing fees),
(iv) amortization of fair value debt discounts and (v) any expense resulting from the application of




image280.jpeg
debt modification accounting or, if applicable, purchase accounting in connection with any
acquisition), and

2) consolidated capitalized interest of such Person and its Restricted Subsidiaries for
such period, whether paid or accrued, less

(3) interest income for such period.

“Consolidated Net Income”: with respect to any Person for any period, the aggregate of the Net
Income, of such Person and its Restricted Subsidiaries for such period, on a consolidated basis, and
otherwise determined in accordance with GAAP; provided that:

(1) any netafter tax extraordinary, non-recurring or unusual gains or losses, including
sales or other dispositions of assets under a Securitization Financing other than in the ordinary
course of business (less all fees and expenses relating thereto) o expenses (including relating to
severance, relocation and new product introductions) shall be excluded;

(2)  the Net Income for such period shall not include the cumulative effect of a change
in accounting principles during such period;

3) any net after-tax income (loss) from disposed or discontinued operations and any
net after-tax gains or losses on disposal of disposed or discontinued operations (including operations
disposed of during such period whether or not such operations were classified as discontinued) shall
be excluded;

(4)  any net after-tax gains or losses (less all fees and expenses relating thereto)
attributable to asset dispositions other than in the ordinary course of business, as determined in good
faith by such Person, shall be excluded;

(5)  the Net Income for such period of any Person that is not a Subsidiary, or is an
Unrestricted Subsidiary, or that is accounted for by the equity method of accounting, shall be
excluded; provided, however, that Consolidated Net Income of the Borrower Representative shall
be increased by the amount of dividends or distributions or other payments that are actually paid in
cash (or to the extent converted into cash) to the referent Person or a Restricted Subsidiary thercof
in respect of such period;

©) solely for the purpose of determining the amount available for Restricted
Payments under Section 6.1(a)(3)(A) the Net Income for such period of any Restricted Subsidiary
shall be excluded to the extent that the declaration or payment of dividends or similar distributions
by that Restricted Subsidiary of its Net Income is not at the date of determination wholly permitted
without any prior governmental approval (which has not been obtained) or, directly or indirectly,
by the operation of the terms of its charter or any agreement, instrument, judgment, decree, order,
statute, rule, or governmental regulation applicable to that Restricted Subsidiary or its shareholders,
unless such restriction with respect to the payment of dividends or in similar distributions has been
legally waived; provided, however, that Consolidated Net Income of the Borrower Representative
will be increased by the amount of dividends or other distributions or other payments actually paid
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in cash (or to the extent converted into cash) to the Borrower Representative or a Restricted
Subsidiary thereof in respect of such period, to the extent not already included therein;

() the effects of adjustments resulting from the application of recapitalization
accounting or purchase accounting in relation to any acquisition that is consummated after the Issue
Date, or the amortization or write-off of any amounts thereof, net of taxes, shall be excluded;

®) any net after-tax loss from the carly extinguishment of Indebtedness or Hedging
Obligations or other derivative instruments shall be excluded;

(9 any net after-tax impairment charge or asset write-off pursuant to Financial
Accounting Standards Board Statement No. 142 and No. 144 and the amortization of intangibles
arising pursuant to No. 141 shall be excluded;

(10)  any net after-tax gain (loss) arising from changes in the fair value of derivatives
shall be excluded;

(11) any net after-tax valuation allowance against a deferred tax asset shall be
excluded;

(12)  amortization of (i) fair value lease premiums and discounts, (ii) lease incentives,
(iii) fair value debt discounts, and (iv) debt discounts in respect of Indebtedness issued prior to the
Issue Date, shall be excluded:

(13)  any restoration to income of any contingency reserve of an extraordinary,
nonrecurring or unusual nature, except to the extent that provision for such reserve was made out of
Consolidated Net Income accrued at any time following the Issue Date, shall be excluded:

(14) any net after-tax effect of accretion of accrued interest on discounted liabilities
shall be excluded;

(15)  any non-cash tax expense pursuant fo reversals of deferred tax assets shall be
excluded; and

(16)  any net after-tax effect of non-cash compensation expense recorded from grants
of stock appreciation or similar rights, stock options or other rights to officers, directors or
employees shall be excluded.

In addition, to the extent not already included in the Consolidated Net Income of such Person and
its Restricted Subsidiaries, notwithstanding anything to the contrary in the foregoing, Consolidated Net
Income shall include the amount of proceeds received from business interruption insurance and
reimbursements of any expenses and charges that are covered by indemnification or other reimbursement
provisions in connection with any Permitted Investment or any sale, conveyance, transfer or other disposition
of assets permitted under this Agreement.

Notwithstanding the foregoing, for the purpose of Section 6.1 only (other than Section 6.1(a)(3)(D)
thereof), there shall be excluded from Consolidated Net Income any income arising from any sale or other
disposition of Restricted Investments made by the Borrower Representative and the Restricted Subsidiaries,
any repurchases and redemptions of Restricted Investments from the Borrower Representative and the
Restricted Subsidiaries, any repayments of loans and advances which constitute Restricted Investments by
the Borrower Representative or any Restricted Subsidiary, any sale of the stock of an Unrestricted Subsidiary
or any distribution or dividend from an Unrestricted Subsidiary, in each case only to the extent such amounts
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increase the amount of Restricted Payments permitted under Section 6.1 pursuant to Section 6.1(a)(3)(D)
thereof.

“Contingent Obligations™: with respect to any Person, any obligation of such Person guaranteeing
any leases, dividends or other obligations that do not constitute Indebtedness (“primary obligations™) of any
other Person (the “primary obligor”) in any manner, whether directly or indirectly, including any obligation
of such Person, whether or not contingent:

(6] to purchase any such primary obligation or any property constituting direct or
indirect security therefor;

() toadvance or supply funds:
(A) forthe purchase or payment of any such primary obligation, or

(B)  to maintain working capital or equity capital of the primary obligor or
otherwise to maintain the net worth or solvency of the primary obligor; or

(3) o purchase property, securities or services primarily for the purpose of assuring
the owner of any such primary obligation of the ability of the primary obligor to make payment of
such primary obligation against loss in respect thereof.

“Contractual Obligation™: as to any Person, any provision of any security issucd by such Person or
of any agreement, instrument or other undertaking to which such Person is a party or by which it or any of
its Property is bound.

“Control Investment Affiliate™: as to any Person, any other Person that (a) directly or indirectly, is
in control of, is controlled by, or is under common control with, such Person and (b) exists primarily for the
purpose of making equity or debt investments in one or more companies. For purposes of this definition,
“control” of a Person means the power, directly or indirectly, to direct or cause the direction of the
management and policies of such Person, whether by contract or otherwise.

“Conversion/Continuation Date™: the effective date of a continuation or conversion, as the case
may be, as set forth in the applicable Conversion/Continuation Notice.

‘Conversion/C
Exhibit G-2.

ntinuation Notice™: a Conversion/Continuation Notice substantially in the form of

“Corresponding Tenor”: with respect to any Available Tenor means, as applicable, cither a tenor
(including overnight) or an interest payment period having approximately the same length (disregarding
business day adjustment) as such Available Tenor.

“Covered Entity™: as defined in Section 9.22(b) hereto.

“Covered Foreign Jurisdiction”: Canada or any province or territory thereof the United Kingdom,
Bermuda, Ireland, the Cayman Islands or any other jurisdiction where a Material Real Estate Asset is located.

“Covered Party™ as defined in Section 9.22(b) hereto.

“Credit Facilities™: one or more debt facilities, indentures or commercial paper facilities providing
for revolving credit loans, term loans, notes, debentures, receivables financing (including through the sale of
receivables to such lenders or to special purpose entitics formed to borrow from such lenders against
receivables), letters of credit or other long-term indebtedness, including any guarantees, collateral documents,
mortgages, instruments and agreements executed in connection therewith, and any amendments,
modifications, restatements, renewals, increases, supplements, refundings, replacements or refinancings
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thereof and any indentures or credit facilities or commercial paper facilities with banks or other institutional
lenders or investors that replace, refund or refinance any part of the loans, notes, other credit facilities or
commitments thereunder, including any such replacement, refunding o refinancing facility or indenture that
increases the amount borrowable thereunder or alters the maturity thereof.

“Credit Party™: the Administrative Agent, each Issuing Bank and each other Lender.

Daily Simple RFR” for any day, an interest rate per annum equal to, for any RFR Loan
denominated in Dollars, Daily Simple SOFR.

Daily Simple SOFR”™: for any day (a “SOFR Rate Day”), a rate per annum cqual to SOFR for the
day (such day “SOFR Determination Date”) that is five (5) RFR Business Days prior to (i) if such SOFR
Rate Day is an RFR Business Day, such SOFR Rate Day or (ii) if such SOFR Rate Day is not an RFR
Business Day, the RFR Business Day immediately preceding such SOFR Rate Day, in each case, as such
SOFR is published by the SOFR Administrator on the SOFR Administrator’s Website. Any change in Daily
Simple SOFR due to a change in SOFR shall be effective from and including the effective date of such change
in SOFR without notice to the Borrower Representative. If by 5:00 p.m. (New York City time) on the second
(2nd) RFR Business Day immediately following any SOFR Determination Date, SOFR in respect of such
SOFR Determination Date has not been published on the SOFR Administrator’s Website and a Benchmark
Replacement Date with respect to the Daily Simple SOFR has not occurred, then SOFR for such SOFR
Determination Date will be SOFR as published in respect of the first preceding RFR Business Day for which
such SOFR was published on the SOFR Administrator’s Website. If Daily Simple SOFR would be less than
the Floor, then Daily Simple SOFR will be deemed to be the Floor for the purposes of this Agreement and
the other Loan Documents.

“Debt to EBITDA Ratio™: as of any date of determination, the ratio of (x) total Indebtedness of the
Borrower Representative and the Restricted Subsidiaries net of unrestricted Cash Equivalents as of the most
recently ended Test Period to (y) EBITDA of the Borrower Representative and the Restricted Subsidiaries
for the four quarters ended as of the most recently ended Test Period, in each case, on a consolidated basis
as reflected on the financial statements of the Borrower Representative prepared in accordance with GAAP,
in cach case, with such pro forma adjustments as are appropriate and consistent with the pro forma adjustment
provisions set forth in the definition of “Fixed Charge Coverage Ratio.”

“Debt_to_Total Capitalization Ratio™ as of any date of determination, the ratio of (x) total
Indebtedness of the Borrower Representative and the Restricted Subsidiaries to (y) the sum of (i) total
Indebtedness of the Borrower Representative and the Restricted Subsidiaries and (ii) total equity of the
Borrower Representative and the Restricted Subsidiaries, in each case, on a consolidated basis as reflected
on the most recently available quarterly balance sheet of the Borrower Representative prepared in accordance
with GAAP immediately preceding the date on which such event for which such calculation is being made
shall oceur, in each case, with such pro forma adjustments as are appropriate and consistent with the pro
forma adjustment provisions set forth in the definition of “Fixed Charge Coverage Ratio.”

“Default”: any of the events or conditions specified in Section 7.1, whether or not any requirement
for the giving of notice, the lapse of time, or both, has been satisfied.

‘Default Right™: as defined in Section 9.22(b) hereto.

‘Defaulting Lender™: any Lender that:

(a) has failed, within two Business Days of the date required to be funded or paid, (i)
to fund any portion of its Loans, (ii) to fund any portion of its participations in Leters of Credit or
(iii) to pay to any Credit Party any other amount required to be paid by it hereunder, unless, in the
case of clause (i) above, such Lender notifies the Administrative Agent in writing that such failure
is the result of such Lender’s good faith determination that a condition precedent to funding
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(specifically identified in such writing, including, if applicable, by reference to a specific Default)
has not been satisfied,

(b)  has notified the Borrower Representative or any Credit Party in writing, or has
made a public statement to the effect, that it does not intend or expect to comply with any of its
funding obligations under this Agreement (unless such writing or public statement indicates that
such position is based on such Lender’s good-faith determination that a condition precedent
(specifically identified in such writing, including, if applicable, by reference to a specific Default)
to funding a Loan cannot be satisfied) or generally under other agreements in which it commits to
extend credit,

(©)  has failed, within three Business Days after written request by a Credit Party made
in good faith to provide a certification in writing from an authorized officer of such Lender that it
will comply with its obligations to fund prospective Loans and participations in then outstanding
Letters of Credit; provided that such Lender shall cease to be a Defaulting Lender pursuant to this
clause (c) upon such Credit Party’s receipt of such certification in form and substance satisfactory
to it and the Administrative Agent, or

() has, or has a direct or indirect parent company that has, become the subject of a
Bankruptcy Event or Bail-In Action.

Any determination by the Administrative Agent that a Lender is a Defaulting Lender under any one or more
of clauses (a) through (d) above shall be conclusive and binding absent manifest error, and such Lender shall
be deemed to be a Defaulting Lender (subject to Section 2.20) upon delivery of written notice of such
determination to the Borrower Representative, each Issuing Bank and each other Lender.

‘Deposit Account™ as defined in the UCC.

“Designated Non-cash Consideration™: the Fair Market Value of noncash consideration received
by the Borrower Representative or a Restricted Subsidiary in connection with an Asset Sale that is so
designated as Designated Non-cash Consideration pursuant to an Officers’ Certificate, setting forth the basis
of such valuation, executed by a senior vice president or the principal financial officer of the Borrower
Representative, less the amount of cash or Cash Equivalents received in connection with a subsequent sale
of such Designated Non-cash Consideration.

“Designated Preferred Stock™: preferred stock of the Borrower Representative that is issued after
March 15, 2017 for cash and is designated as Designated Preferred Stock, the cash proceeds of which are
contributed to the capital of the Borrower Representative and excluded from the calculation set forth in
Section 6.1(a)(3).

“Disposition”: with respect to any Property, any sale, lease, license, sale and leascback, assignment,
conveyance, transfer, exchange or other disposition thereof (or the granting of any option or other right to do
any of the foregoing), including any sale, assignment, transfer or other disposal (and whether effected
pursuant to a Division or otherwise), with or without recourse, of any notes or accounts receivable or any
rights and claims associated therewith; and the term “Disposed of” shall have a correlative meaning.

“Disqualified Stock™ with respect to any Person, any Capital Stock of such Person which, by its
terms, or by the terms of any security into which it is convertible or for which it is putable or exchangeable,
or upon the happening of any event, matures or is mandatorily redeemable, other than as a result of a change
of control or asset sale, pursuant to a sinking fund obligation or otherwise, or is redeemable at the option of
the holder thereof, other than as a result of a change of control or asset sale, in whole or in part, in each case
prior to the date 91 days after the Maturity Date; provided that if such Capital Stock is issued to any plan for
the benefit of employees of the Borrower Representative or its Subsidiaries or by any such plan to such
employees, such Capital Stock shall not constitute Disqualified Stock solely because it may be required to
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be repurchased by the Borrower Representative or its Subsidiaries in order to satisfy applicable statutory or
regulatory obligations.

“Dividing Person™: as defined in the definition of “Division™.

“Division”: the division of the assets, liabilitics and/or obligations of a Person (the “Dividing
Person”) among two or more Persons (whether pursuant to a “plan of division” or similar arrangement),
which may or may not include the Dividing Person and pursuant to which the Dividing Person may or may
not survive.

Dollar Equivalent™ for any amount, at the time of determination thereof, (a) if such amount is
expressed in Dollars, such amount, (b) if such amount is expressed in an Alternative Currency, the equivalent
of such amount in Dollars determined by using the rate of exchange for the purchase of Dollars with the
Alternative Currency last provided (either by publication or otherwise provided to the Administrative Agent)
by Reuters on the Business Day (New York City time) immediately preceding the date of determination or
if such service ceases to be available or ceases to provide a rate of exchange for the purchase of Dollars with
the Alternative Currency, as provided by such other publicly available information service which provides
that rate of exchange at such time in place of Reuters chosen by the Administrative Agent in its sole discretion
(or if such service ceases to be available or ceases to provide such rate of exchange, the equivalent of such
amount in Dollars as determined by the Administrative Agent using any method of determination it deems
appropriate in its sole discretion) and (c) if such amount is denominated in any other currency, the equivalent
of such amount in Dollars as determined by the Administrative Agent using any method of determination it
deems appropriate in its sole discretion.

“Dollars™ and “8™: dollars in lawful currency of the United States of America.

“EBITDA": with respect to any Person for any period, the Consolidated Net Income of such Person
for such period, plus (without duplication):

(1) collections of the principal portion of any direct finance leases; plius

(2)  provision for taxes based on income or profits, plus franchise or similar taxes, of
such Person for such period deducted in computing Consolidated Net Income; plius

(3)  Consolidated Interest Expense (and other components of Fixed Charges to the
extent changes in GAAP after the Issue Date result in such components reducing Consolidated Net
Income) of such Person for such period to the extent the same was deducted in calculating such
Consolidated Net Income, including any noncash interest charges calculated in accordance with
GAAP; plus

@) Consolidated Depreciation and Amortization Expense of such Person for such
period to the extent such depreciation and amortization were deducted in computing Consolidated
Net Income; plus

(5)  any fees, expenses or charges, or any amortization thereof, related to any Equity
Offering, Permitted Investment, acquisition, disposition, recapitalization or Indebtedness permitted
to be incurred by this Agreement (whether or not successful) or any repayment of Indebtedness,
including such fees, expenses or charges related to the offering of the Notes, and deducted in
computing Consolidated Net Income, and including, in cach case, any such transaction
consummated prior to the Issue Date and any such transaction undertaken but not completed, and
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any charges or non-recurring costs incurred during such period as a result of any such transaction;
plus

6)  [reserved]: plus
(1) the amount of any restructuring charge or reserve deducted in such period in

computing Consolidated Net Income, including any one-time costs incurred in connection with
acquisitions after the Issue Date; plus

(8)  any other non-cash charges reducing Consolidated Net Income for such period,
excluding any such charge that represents an acerual or reserve for a cash expenditure for a future
period: plus

(9 the amount of any non-controlling interest expense deducted in calculating
Consolidated Net Income (less the amount of any cash dividends paid to the holders of such minority
interests); plus

(10) expenses related to the implementation of new accounting pronouncements and
other regulatory requirements; plus

(1) any net loss (or minus any gain) resulting from currency exchange risk Hedging
Obligations; plus

(12)  foreign exchange loss (or minus any gain) on debt; plus

(13) Securitization Fees and the amount of loss on sale of Securitization Assets and
related assets to a Securitization Subsidiary in connection with a Qualified Securitization Financing,
to the extent deducted in determining Consolidated Net Income; less

(14) non-cash items increasing Consolidated Net Income of such Person for such
period, excluding any items which represent the reversal of any accrual of, or cash reserve for,
anticipated cash charges in any prior period: plis

(15)  any other extraordinary, non-recurring or unusual losses (or minus any other
extraordinary, non-recurring or unusual gain); plus

(16)  other recurring cash revenue received;

all as determined on a consolidated basis for such Person and its Restricted Subsidiaries in
accordance with GAAP.

“EEA Financial Institution™: (a) any institution established in any EEA Member Country which is
subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member
Country which is a parent of an institution described in clause (a) of this definition or (c) any institution
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established in an EEA Member Country which is a subsidiary of an institution described in clauses (a) or (b)
of this definition and is subject to consolidated supervision with its parent.

“EEA Member Country™ (a) any of the member states of the European Union, (b) Ieeland, (c)
Liechtenstein and (d) Norway.

“EEA Resolution Authority™ any public administrative authority or any Person entrusted with
public administrative authority of any EEA Member Country (including any delegee) having responsibility
for the resolution of any EEA Financial Institution.

“Electronic Signature”: an electronic sound, symbol, or process attached to, or associated with, a
contract or other record and adopted by a person with the intent to sign, authenticate or accept such contract
or record.

“Environment™: ambient air, indoor air, surface water, drinking water, groundwater, land surface,
subsurface strata, sediments and natural resources such as wetlands, flora and fauna.

“Environmental Claim™ any investigation, notice, notice of violation, claim, action, suit,
proceeding, demand, abatement order, or other order or directive (conditional or otherwise), by any
Governmental Authority or any other Person, arising (a) pursuant 1o or in connection with any actual or
alleged violation of any Environmental Laws (b) in connection with the presence, Release of, or exposure to,
any Hazardous Materials; or (c) in connection with any actual or alleged damage, injury, threat, or harm to
the Environment.

“Environmental Laws™ any and all Laws regulating, relating to or imposing liability or standards
of conduct concerning pollution, protection or regulation of the Environment or human health or safety in
connection with exposure to Hazardous Materials, as has been, is now, or may at any time hereafter be, in
effect and including the common law insofar as it relates to any of the foregoing.

“Environmental Permits”™ any and all Permits required under, or issued pursuant to, any
Environmental Law and including the common law insofar as it relates to any of the foregoing.

‘Equal Priority Intercreditor Agreement™: shall have the meaning assigned to such term in the def-
iiition of “Equal Priority Obligations.”

Equal Priority Obligations™: any obligations with respect to any indebtedness permitted to be
incurred under this Agreement that are (and are permitted by this Agreement to be) secured by a Lien that is
equal in priority to the Liens securing the Obligations and is subject to a customary market form (as
reasonably determined by the Administrative Agent and the Borrower Representative; provided that such
form shall be acceptable to the Required Lenders and may be deemed acceptable o the Required Lenders
unless, by the fifth Business Day after the Administrative Agent shall have posted such proposed form to all
Lenders, the Lenders comprising the Required Lenders have delivered to the Administrative Agent written
notice that such Required Lenders object to such form) equal priority intercreditor agreement among the
Administrative Agent and the authorized agents of any holders of Equal Priority Obligations (such





image288.jpeg
intercreditor agreement, as the same may be amended, restated, renewed, replaced or otherwise modified
from time to time, an “Equal Priority Intercreditor Agreement™).

“Equity Interests™ Capital Stock and all warrants, options or other rights to acquire Capital Stock,
but excluding any debt security that is convertible into, or exchangeable for, Capital Stock

“Equity Offering™ any public or private sale of common shares or preferred shares of the Borrower
Representative (excluding Disqualified Stock), other than:

(1) public offerings with respect to the Borrower Representative’s common shares
registered on Form S-8; and

() any sales to the Borrower Representative or any of its Subsidiaries.

“ERISA™: the Employee Retirement Income Security Act of 1974.
“EU Bail-In Legislation Schedule™: the EU Bail-In Legislation Schedule published by the Loan
Market Association (or any successor Person), as in effect from time to time.

“EURIBOR Rate™ with respect to any Term Benchmark Borrowing denominated in Euros and for
any Interest Period, the EURIBOR Screen Rate, two TARGET Days prior to the commencement of such
Interest Period.

“EURIBOR Screen Rate” the euro interbank offered rate administered by the European Money
Markets Institute (or any other person which takes over the administration of that rate) for the relevant period
displayed (before any correction, recalculation or republication by the administrator) on page EURIBOROI
of the Thomson Reuters screen (or any replacement Thomson Reuters page which displays that rate) or on
the appropriate page of such other information service which publishes that rate from time to time in place
of Thomson Reuters as published at approximately 11:00 a.m. (Brussels time) on the applicable date of
determination. If such page or service ceases to be available, the Administrative Agent may specify another
page or service displaying the relevant rate after consultation with the Borrower Representative.

“Euro” and “€” mean the single currency of the Participating Member States.

“Event of Default™ any of the events or conditions specified in Section 7.1(a); provided that any
requirement for the giving of notice, the lapse of time, or both, has been satisfied.

“Examiner”: shall have the meaning assigned to that term in the Section 2 of the Companies Act
2014 of Ireland and “examinership” should be construed accordingly.

“Exchange Act™: the Securities Exchange Act of 1934, and the rules and regulations of the SEC
promulgated thereunder.

“Excluded Accounts™ (i) accounts used solely for (1) payroll, healthcare and other employee wage
and benefit accounts, (2) Tax accounts holding Taxes required to be withheld (such as sales, payroll,
employment and withholding Taxes), (3) escrow, defeasance and redemption accounts with respect to
Indebtedness not prohibited hercunder to be defeased, redeemed or be subject to such escrow arrangement,
(4) fiduciary or trust accounts for the benefit of third partics that are not Grantors, (5) disbursement accounts,
and (6) cash collateral accounts subject to Permitted Liens and (i) other accounts with an average weekly
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balance of less than (x) $1,000,000 with respect to any such account and (y) $5.000,000 in the aggregate with
respect to all accounts excluded pursuant to this clause (ii), in each case, in the aggregate at any one time.

“Excluded Assets™:

()  the Equity Interests of any (A) Captive Insurance Subsidiary, (B) not-for-profit or
special purpose Subsidiary, (C) any Subsidiary that is prohibited from having a Lien granted on its
Equity Interests by the terms of a contractual obligation (including any refinancing, refunding,
extension, renewal or replacement of such contractual obligation) not otherwise prohibited by this
Agreement that is in effect on the date hereof or, if later, the date such Subsidiary is acquired by the
Borrower Representative, so long as such prohibition was not incurred in connection with or in
contemplation of the acquisition of such Subsidiary and (D) Unrestricted Subsidiary:

(b) any intent-to-use (or similar) trademark application prior to the filing and
acceptance of a “Statement of Use™ or “Amendment to Allege Use™ notice and/or filing with respect
thereto;

(©) any asset, the grant of a sccurity interest in which would (i) require any

governmental consent, approval, license or authorization that has not been obtained or (ii) be
prohibited by applicable requirements of law, except, in each case of clause (i) above and this clause
(ii). to the extent such requirement or prohibition would be rendered ineffective under the UCC or
any other applicable Law notwithstanding such requirement or prohibition; it being understood that
the term “Excluded Asset” shall not include proceeds or receivables arising out of any asset
described in clause (i) or clause (if) to the extent that the assignment of such proceeds or receivables
is expressly deemed to be effective under the UCC or any other applicable Law notwithstanding the
relevant requirement or prohibition or (i) result in material adverse tax consequences to the
Borrower Representative or any of its direct or indircct Subsidiaries as reasonably determined by
the Borrower Representative and the Administrative Aget

(@ (i any leasehold real property interests and (ii) any fee owned real property that
is not a Material Real Estate Asset;

() any interest in any partnership, joint venture or non-Wholly-Owned Subsidiary
that cannot be pledged without (i) the consent of one or more third parties other than the Borrower
Representative or any of its Restricted Subsidiaries under the Organizational Documents (and/or
shareholders® or similar agreement) of such partnership, joint venture or non- Wholly-Owned
Subsidiary (or the Organizational Documents of any partnership, joint venture or non-Wholly-
Owned Subsidiary of any thereof), to the extent any such consent has not been obtained. or (ii)
giving rise to a “right of first refusal.” a “right of first offer” or a similar right permitted or otherwise
not prohibited by the terms of this Agreement that may be exercised by any third party other than
the Borrower Representative or any of its Restricted Subsidiaries in accordance with the
Organizational Documents (and/or sharcholders or similar agreement) of such partnership, joint
venture or non-Wholly-Owned Subsidiary (or the Organizational Documents of any partnership,
joint venture or non-Wholly-Owned Subsidiary of any thereof), to the extent any such right would
not be rendered ineffective under the UCC or any other applicable Law;

(f) (i) assets subject to certificates of title, (if) letter-of-credit rights not constituting
supporting obligations of other Collateral and (iii) commercial tort claims with a value (as
reasonably estimated by the Borrower Representative) of less than $5,000,000, except, in each case
of clauses (i) through (iii). to the extent a security interest therein can be perfected solely by the
filing of a UCC financing statement or equivalent under the laws of any Covered Forcign
Jurisdiction (it being understood that no filings or registrations, other than filings and registrations
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that are customary for transactions of this type, shall be made to evidence the Administrative
Agent’s security interest in the Collateral);

(9  any margin stock;

(h)  any lease, license or other agreement or contract or any asset subject thereto
(including pursuant to a purchase money security interest, Capitalized Lease Obligations or similar
arrangement) that is, in each case, permitted by this Agreement to the extent that the grant of a
security interest therein would violate or invalidate such lease, license or agreement or contract or
purchase money, Capitalized Lease Obligations or similar arrangement, in each case, to the extent
permitted by this Agreement, o trigger a right of termination in favor of any other party thereto
(other than the Borrower Representative or any of its Restricted Subsidiaries) after giving effect to
the applicable anti-assignment provisions of the UCC or any other applicable Law; it being
understood that the term “Excluded Asset” shall not include any proceeds or receivables arising out
of any asset described in this clause (h) to the extent that the assignment of such proceeds or
receivables is expressly deemed to be effective under the UCC or any other applicable Law
notwithstanding the relevant requirement or prohibition;

[6) any asset with respect to which the Borrower Representative and the
Administrative Agent have reasonably determined that the cost, burden, difficulty or consequence
(including any effect on the ability of the Borrower Representative or any Guarantor to conduct its
operations and business in the ordinary course of business) of obtaining or perfecting a security
interest therein outweighs the benefit of a security interest to the Administrative Agent for the
benefit of the Secured Parties, which determination is evidenced in writing; provided that such asset
does not secure (or purport to secure) any Equal Priority Obligations or Junior Priority Obligations;

() (i) aircraft, airframes, auxiliary power units and landing gear and all appliances,
parts, instruments, appurtenances, accessories, fumishings, racks and other equipment of whatever
nature that at any time of determination are incorporated or installed in or on any of the foregoing.
(ii) all documents, records, logs and other data maintained in respect of any aircraft, airframes,
auxiliary power units and landing gear or aircraft components or parts described in clause ()i, (iii)
other assets classificd as “leasing cquipment”, “leased”, “assets under operating lease” or similar
designation on the financial statements of the Borrower Representative in accordance with GAAP,
together with all right, title and interest in and to any lease agreement, sublease agreement, security
deposit, maintenance reserve, letter of credit, insurance policy, or other agreement or instrument
directly relating to any asset described in this elause (1)iii). in each case, whether or not such asset
is subject to a lease at any time of determination, and (iv) assets that would otherwise constitute
Collateral and are financed in whole or in part with Indebtedness, Disqualified Stock and preferred
stock incurred pursuant to Section 6.3(b)(17) or Section 6.3(b)(28) for so long as such assets are
subject to any Liens; and

(k) any governmental licenses or state or local franchises, charters or authorizations,
o the extent a sceurity interest in any such license, franchise, charter or authorization would be
prohibited or restricted thereby (including any legally effective prohibition or restriction) except to
the extent such requirement or prohibition would be rendered ineffective under the UCC or any
other applicable Law notwithstanding such requirement or prohibition; it being understood that the
term “Excluded Asset” shall not include proceeds or receivables arising out of any the foregoing
assets to the extent that the assignment of such proceeds or reccivables is cxpressly decmed to be
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effective under the UCC or any other applicable Law notwithstanding the relevant requirement or
prohibition.

Terms defined in the UCC that are not otherwise defined in this Agreement are used in this defini-
tion as defined in the UCC.

“Excluded Contribution”: net cash proceeds, marketable securities or Qualified Proceeds received
by the Borrower Representative from:

(1) contributions to its common equity capital; and

(2)  thesale (other than to a Subsidiary of the Borrower Representative or to any man-
agement equity plan or stock option plan or any other management or employee benefit plan or
agreement or any distributor equity plan or agreement of the Borrower Representative) of Capital
Stock (other than Disqualified Stock and Designated Preferred Stock) of the Borrower Representa-
tive, in cach case, designated as Excluded Contributions and excluded from the calculation set forth
in Section 6.1(a)(3).

“Excluded Subsidiary™: (a) any Subsidiary that is prohibited by applicable Law from providing a
Guarantee or granting a Lien on its assets or in respect of which material adverse tax consequences would
result to the Borrower Representative or any of its direct or indirect Subsidiaries (as such tax consequences
shall be reasonably determined by the Borrower Representative and the Administrative Agent), (b) any Sub-
sidiary that is a bona fide joint venture with one or more unaffiliated third parties (and not as a result of
Management Equity) and its direct and indirect subsidiaries, (c) any Subsidiary that is prohibited by any
contractual obligation (including any refinancing, refunding, extension, renewal or replacement of such con-
tractual obligation) existing on the Closing Date (or, if later, the date it first becomes a Subsidiary, so long
as such prohibition was not incurred in connection with or in contemplation of the acquisition of such Sub-
sidiary), from providing a Guarantee or granting a Lien on its assets, (d) any Subsidiary (other than any
Additional Borrower) that for the most recently ended Test Period prior to the date of determination, (i) the
revenue of which does not exceed 5% of the revenue of the Borrower Representative and its Restricted Sub-
sidiaries and (ii) the gross assets of which (afier climinating intercompany obligations) does not exceed 5%
or more of the total assets of the Borrower Representative and its Restricted Subsidiaries; provided that for
the most recently ended Test Period prior to such date, the combined (x) revenue of all Excluded Subsidiaries
under this clause (d) shall not exceed 7.5% of the revenue of the Borrower Representative and its Restricted
Subsidiaries and (y) gross assets of all Excluded Subsidiaries under this clause (d) (after eliminating inter-
company obligations) shall not exceed 7.5% of the total assets of the Borrower Representative and its Re-
stricted Subsidiaries, (¢) any Unrestricted Subsidiary, and (f) any Subsidiary with respect to which the Bor-
rower Representative and the Administrative Agent have reasonably determined that the cost, burden, diffi-
culty or consequence (including any effect on the ability of the Borrower Representative or any Guarantor to
conduct its operations and business in the ordinary course of business) of obtaining a Guarantee outweighs
the benefit of a Guarantee, which determination is evidenced in writing; provided that such Subsidiary in this
clause () does not guarantee any Equal Priority Obligations or Junior Priority Obligations.

“Excluded Swap Obligations™: with respect to any Guarantor, any obligation (a “Swap Obligation”)
to pay or perform under any agreement, contract or transaction that constitutes a “swap” within the meaning
of section 1a(47) of the Commodity Exchange Act, if, and to the extent that, all or a portion of the guarantee
of such Guarantor of, or the grant by such Guarantor of a security interest to secure, such Swap Obligation
(or any guarantee thereof) is or becomes illegal under the Commodity Exchange Act or any rule, regulation
or order of the Commodity Futures Trading Commission (or the application or official interpretation of any
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thereof) by virtue of such Guarantor’s failure for any reason not to constitute an “eligible contract participant”
as defined in the Commodity Exchange Act.

“Existing_Indebtedness™ Indebtedness of the Borrower Representative or the Restricted
Subsidiaries in existence on the Closing Date, plus interest accruing thereon.

“Facility Office™ the office or offices notified by a Lender to the Administrative Agent in writing
on or before the date it becomes a Lender as the office or offices through which it will perform its obligations
under this Agreement.

“Fair Market Value™: the value that would be paid by a willing buyer to an unaffiliated willing
seller in a transaction not involving distress or necessity of cither party, determined in good faith by the chief
executive officer, chief financial officer, chief accounting officer or controller of the Borrower Representative
or the applicable Restricted Subsidiary, which determination will be conclusive (unless otherwise provided
in this Agreement).

“FASB™: the Financial Accounting Standards Board of the American Institute of Certified Public
Accountants,

“FATCA”: as defined in Section 2.17(a) hereto.
“FCPA™: as defined in Section 3.22(b) hereto.

“Federal Funds Effective Rate™: for any day, the rate calculated by the NYFRB based on such day’s
federal funds transactions by depositary institutions, as determined in such manner as shall be set forth on
the NYFRB’s Website from time to time, and published on the next succeeding Business Day by the NYFRB
as the effective federal funds rate; provided that if the Federal Funds Effective Rate as so determined would
be less than zero, such rate shall be deemed to be zero for the purposes of this Agreement.

“Federal Reserve Board™ the Board of Govemors of the Federal Reserve System of the
United States of America.

“Financial Covenant Step-Up™: as defined in Section 6.10(b) hereto.

“First Lien Debt to EBITDA Ratio”: as of any date of determination, the ratio of (x) Indebtedness
of the Borrower Representative and the Restricted Subsidiaries that is secured by a Lien on the Collateral
that has the same or senior priority (but without regard to the control of remedies) as the Licns on the
Collateral securing the Obligations, net of unrestricted Cash Equivalents as of the most recently ended Test
Period, to (y) EBITDA of the Borrower Representative and the Restricted Subsidiarics for the four quarters
ended as of the most recently ended Test Period, in each case, on a consolidated basis as reflected on the
financial statements of the Borrower Representative prepared in accordance with GAAP, in each case, with
such pro forma adjustments as are appropriate and consistent with the pro forma adjustment provisions set
forth in the definition of “Fixed Charge Coverage Ratio.”

“Fitch™ Fitch Ratings or any of its successors or assigns that is a nationally recognized statistical
rating organization within the meaning of Rule 3(a)(62) under the Exchange Act.

“Fixed Charge Coverage Ratio™ with respect to any Person for any period, the ratio of EBITDA of
such Person for such period to the Fixed Charges of such Person for such period. In the event that the
Borrower Representative or any Restricted Subsidiary incurs, assumes, guarantees, redeems, retires or
extinguishes any Indebtedness (other than reductions in amounts outstanding under revolving facilities unless
accompanied by a corresponding termination of commitment) or issues or redeems Disqualified Stock or
preferred stock subsequent to the commencement of the period for which the Fixed Charge Coverage Ratio
is being calculated but prior to the event for which the calculation of the Fixed Charge Coverage Ratio is
made (the “Calculation Date”), then the Fixed Charge Coverage Ratio shall be calculated giving pro forma
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effect to such incurrence, assumption, guarantee or redemption, retirement or extinguishment of
Indebtedness, or such issuance or redemption of Disqualified Stock or preferred stock, as if the same had
occurred at the beginning of the applicable four-quarter period.

For purposes of making the computation referred to in the first paragraph of this definition,
Investments, acquisitions, dispositions, amalgamations, mergers, consolidations and disposed operations (as
determined in accordance with GAAP) that have been made by the Borrower Representative or any Restricted
Subsidiary during the four-quarter reference period or subsequent to such reference period and on or prior to
or simultancously with the Calculation Date shall be calculated on a pro forma basis assuming that all such
Investments, acquisitions, dispositions, amalgamations, mergers, consolidations and disposed operations
(and the change in any associated fixed charge obligations and the change in EBITDA resulting therefrom)
had occurred on the first day of the four-quarter reference period. If since the beginning of such period any
Person (that subscquently became a Restricted Subsidiary or was consolidated, amalgamated or merged with
or into the Borrower Representative or any Restricted Subsidiary since the beginning of such periad) shall
have made any Investment, acquisition, disposition, amalgamation, merger, consolidation or disposed
operation that would have required adjustment pursuant to this definition, then the Fixed Charge Coverage
Ratio shall be calculated giving pro forma effect thereto for such period as if such Investment, acquisition,
disposition, amalgamation, merger, consolidation or disposed operation had occurred at the beginning of the
applicable four-quarter period.

For purposes of this definition: (i) whenever pro forma effect is to be given to a transaction, the pro
forma calculations shall be made in good faith by a responsible financial or accounting officer of the
Borrower Representative (including pro forma expense and cost reductions, regardless of whether these cost
savings could then be reflected in pro forma financial statements in accordance with Regulation S-X
promulgated under the Securities Act or any other regulation or policy of the SEC related thereto); provided,
that the aggregate amount of additions to EBITDA not in accordance with Regulation S-X for any four-
quarter reference period for the purposes of this definition shall not exceed 25.0% of EBITDA for such four-
quarter reference period; (if) if any Indebtedness bears a floating rate of interest and is being given pro forma
effect, the interest on such Indebtedness shall be calculated as if the rate in effect on the Calculation Date had
been the applicable rate for the entire period (taking into account any Hedging Obligations applicable to such
Indebtedness); (iii) interest on a Capitalized Lease Obligation shall be deemed to accrue at an interest rate
reasonably determined by a responsible financial or accounting officer of the Borrower Representative to be
the rate of interest implicit in such Capitalized Lease Obligation in accordance with GAAP; (iv) interest on
any Indebtedness under a revolving credit facility computed on a pro forma basis shall be computed based
upon the average daily balance of such Indebtedness during the applicable period; and (v) interest on
Indebtedness that may optionally be determined at an interest rate based upon a factor of a prime or similar
rate, a eurocurrency interbank offered rate, or other rate, shall be deemed to have been based upon the rate
actually chosen, o, if none, then based upon such optional rate chosen as the Borrower Representative may
designate.

“Fixed Charges”™: with respect to any Person for any period, the sum of:
(1) Consolidated Interest Expensc;

(2)  all cash dividend payments (excluding items eliminated in consolidation) on any
series of preferred stock (including any series of Designated Preferred Stock) or any Refunding
Capital Stock of such Person; and

(3)  all cash dividend payments (excluding items eliminated in consolidation) on any
series of Disqualified Stock.

“Flood Insurance Laws™ collectively, (i) the National Flood Insurance Act of 1968 as now or
hereafter in effect or any successor statute thereto, (ii) the Flood Disaster Protection Act of 1973 as now or
hereafter in effect or any successor statute thereto, (iii) the National Flood Insurance Reform Act of 1994 as.
now or hereafter in effect or any successor statute thereto, (iv) the Flood Insurance Reform Act of 2004 as
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now or hereafter in effect or any successor statute thereto and (v) the Biggert-Waters Flood Insurance Reform
Act of 2012 as now or hereafter in effect or any successor statute thereto.

“Floor™: the benchmark rate floor, if any, provided in this Agreement initially (as of the execution
of this Agreement, the modification, amendment or renewal of this Agreement or otherwise) with respect to
the Term SOFR Rate, the Adjusted EURIBOR Rate, the Daily Simple RFR or the Central Bank Rate, as
applicable. For the avoidance of doubt the initial Floor for each of the Term SOFR Rate, Adjusted EURIBOR
Rate, Daily Simple RFR and Central Bank Rate shall be zero.

“Foreign Employee Benefit Plan”: any employee benefit plan as defined in Section 3(3) of ERISA
which is maintained or contributed to for the benefit of the employees of the FTAI Group Members, but
which is not covered by ERISA pursuant to ERISA Section 4(b)(4).

“Foreign Lender”: as defined in Section 2.17(g)(ii) hereto.
“Foreign Subsidiary™: with respect to any Person, any Subsidiary of such Person that is not
organized or existing under the laws of the United States of America, any state thereof or the District of
Columbia.

“Fortress”™: Fortress Investment Group LLC.
“FTAI Group Members™: the Borrower Representative and each Restricted Subsidiary of the
Borrower Representative.

‘Funding Notice™: a notice substantially in the form of Exhibit G-1.

“GAAP™: generally accepted accounting principles in the United States of America which are in
effect on the Issue Date (except with respect to accounting for capital leases, as to which principles in effect
for the Borrower Representative on December 31, 2018 shall apply). At any time after the Closing Date, the
Borrower Representative may elect to apply IFRS accounting principles in licu of GAAP for purposes of
caleulations hereunder and, upon any such election, references herein to GAAP shall thereafter be construed
to mean IFRS (except as otherwise provided in this Agreement); provided that calculation or determination
in this Agreement that requires the application of GAAP for periods that include fiscal quarters ended prior
to the Borrower Representative’s clection to apply IFRS shall remain as previously calculated or determined
in accordance with GAAP. The Borrower Representative shall give notice of any such election made in
accordance with this definition to the Administrative Agent.

‘Governmental Authority”: any federal, state, provincial, territorial, municipal, national or other
government, governmental department, commission, board, department, ministry, burcau, authority, court,
central bank, agency, regulatory body or instrumentality or political subdivision thercof or any entity, officer
or examiner exercising executive, legislative, judicial, regulatory or administrative functions of or pertaining
to any government or any court, in each case whether associated with a state of the United States, the United
States, or a foreign entity or government (including any supranational bodies such as the European Union or
the European Central Bank).

“Granting Lender™: as defined in Section 9.6(g) hereto.

intors”: each Person that grants a Lien on any of its Property to secure the Obligations, in cach
case, until such Grantor has been released in accordance with the provisions of each Loan Document to which
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itis a party; provided that neither any Unrestricted Subsidiary nor any Excluded Subsidiary shall be required
to be a Grantor.

“Guarantee™: the guarantee by any Guarantor of the Obligations.
“Guarantee Agreements”™: ~collectively, (a) that certain Amended and Restated Guarantee
Agreement, dated as of the Closing Date, by each of the Guarantors from time to time party thereto, in favor
of the Administrative Agent for the benefit of the Secured Parties and governed by the Laws of the State of
New York, and substantially in the form of Exhibit E. and (b) any such other guarantee made after the Closing
Date in favor of the Administrative Agent for the benefit of the Secured Parties in form and substance
reasonably satisfactory to the Administrative Agent, in cach case, as the same may be amended, restated,
supplemented or otherwise modified from time to time.

“Guarantor Obligations™ all obligations and liabilities of each Guarantor (including interest, fees
and expenses after the filing of any petition in bankruptey (or which, but for the filing of such petition, would
be accruing) or the commencement of any insolvency, reorganization, examinership, rescue process for small
and micro companies or like proceeding, relating to such Guarantor, whether or not a claim for post-filing or
post-petition interests, fees or expenses is allowed or allowable in such proceeding) which arise under or in
connection with this Agreement, the Guarantee Agreement, any other Loan Document, any Secured Hedge
Agreement or any Secured Cash Management Agreement (including reimbursement obligations with respect
to Letters of Credit), in cach case whether on account of principal, interest, guarantee obligations,
reimbursement obligations, fees, indemnities, costs, expenses or otherwise, excluding, in cach case, Excluded
Swap Obligations.

“Guarantors™: any Person that executes a Guarantee Agreement in accordance with the provisions
of this Agreement and its respective successors and assigns, in cach case, until the Guarantec of such Person
has been released in accordance with the provisions of this Agreement; provided that neither any Unrestricted
Subsidiary nor any Excluded Subsidiary shall be required to be Guarantors.

“Hazardous Materials™ any material, substance, chemical, or waste (or combination thereof) that
(a) s listed, defined, designated, regulated or classified as hazardous, toxic, radioactive, dangerous, a
pollutant, a contaminant, or words of similar meaning or effect under any Environmental Law; or (b) can
form the basis of any liability under any Environmental Law, including any Environmental Law relating to
petroleum, petroleum products, asbestos, urea formaldehyde, radioactive materials, polychlorinated
biphenyls, per- or polyfluoroalkyl substances and toxic mold.

Hedge Agreements™ (a)any and all rate swap transactions, basis swaps, credit derivative
transactions, forward rate transactions, commodity swaps, commodity options, forward commodity contracts,
equity or equity index swaps or options, bond or bond price or bond index swaps or options or forward bond
or forward bond price or forward bond index transactions, interest rate options, forward foreign exchange
transactions, cap transactions, floor transactions, collar transactions, currency swap transactions, cross-
currency rate swap transactions, currency options, spot contracts, or any other similar transactions or any
combination of any of the foregoing (including any options to enter into any of the foregoing), whether or
not any such transaction is governed by or subject to any master agreement, and (b) any and all transactions
of any kind, and the related confirmations, which are subject to the terms and conditions of, or governed by,
any form of master agreement published by the International Swaps and Derivatives Association, Inc., any
International Foreign Exchange Master Agreement, or any other master derivatives agreement (any such
master agreement, together with any related schedules, a “Master Agreement”), including any such
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obligations or liabilities under any Master Agreement, in cach case entered into by the Borrower
Representative or any of its Restricted Subsidiarics.

“Hedging Obligations™: with respect to any Person, the obligations of such Person under:

(1) currency exchange, interest rate, inflation or commodity swap agreements,
currency exchange, interest rate, inflation or commodity cap agreements and currency exchange, interest rate,

inflation or commodity collar agreements; and

(2)  other agreements or arrangements designed to protect such Person against
fluctuations in currency exchange, interest rates, inflation or commodity prices.

“Hypothecary Representative™ as defined in Section 8.1(c) hereto.

“IFRS™: the International Financial Reporting Standards issued by the International Accounting
Standards Board, as in effect from time to time, to the extent applicable to the relevant financial statements.

“Increased Amount”: as defined in Section 6.6 hereto.
“Increased Cost Lender”: as defined in Section 2.19 hereto.
“Incremental Amendment”: as defined in Section 2.1 hereto.
“Indebtedness™ with respect to any Person:

(1) any indebtedness (including principal and premium) of such Person, whether or
not contingent:

(a) i respect of borrowed money;

() evidenced by bonds, notes, debentures or similar instruments or letters
of credit or bankers’ acceptances (or, without double counting, reimbursement agreements
in respect thercof);

() representing the balance deferred and unpaid of the purchase price of any
property (including Capitalized Lease Obligations but excluding any lease obligations that
do not constitute a Capitalized Lease Obligation pursuant to the proviso contained in the
definition thereof), except (i) any such balance that constitutes a trade payable or similar
obligation o a trade creditor, in each case accrued in the ordinary course of business, (ii)
any eam-out obligations until such obligation becomes a liability on the balance sheet of
such Person in accordance with GAAP and is no longer contingent and (iii) any purchase
price holdbacks in respect of a portion of the purchase price of an asset to satisfy warranty
or other unperformed obligations of the seller; or

(d)  representing any Hedging Obligations:

if and to the extent that any of the foregoing Indebtedness (other than letters of credit and
Hedging Obligations) would appear as a liability upon a balance sheet (excluding the footnotes
thereto) of such Person prepared in accordance with GAAP;

(2) o the extent not otherwisc included, any obligation by such Person to be liable
for, or to pay, as obligor, guarantor or otherwise, on the Indebtedness of another Person, other than
by endorsement of negotiable instruments for collection in the ordinary course of business; provided
that the amount of Indebtedness of any Person for purposes of this clause (2) shall be deemed to be
equal to the lesser of (i) the aggregate unpaid amount of such Indebtedness and (i) solely in the case
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of Non-Recourse Indebtedness of the Borrower Representative or a Restricted Subsidiary, the Fair
Market Value of the property encumbered thereby as determined by such Person in good faith; and

3) to the extent not otherwise included, Indebtedness of another Person secured by a
Lien on any asset owned by such Person, whether or not such Indebtedness is assumed by such
Person;

provided, that, notwithstanding the foregoing, Indebtedness shall be deemed not to include: (1) Contingent
Obligations, (2) obligations under or in respect of a Qualified Securitization Financing, (3) reimbursement
obligations under commercial letters of credit (provided, however, that unreimbursed amounts under letters
of credit shall be counted as Indebtedness on or after three Business Days after such amount is drawn), (4)
intercompany liabilities arising from cash management, tax and accounting operations and (5) intercompany
loans, advances or Indebtedness having a term not exceeding 364 days (inclusive of any rollover or extensions
of term) and made in the ordinary course of business

‘The amount of Indebtedness of any Person outstanding at any time in the case of a revolving credit
or similar facility (including the Revolving Loan Facility) shall be the total amount of funds borrowed and
then outstanding. The amount of Indebtedness of any Person outstanding at any date shall be determined as
set forth in this definition or otherwise provided in this Agreement, and shall equal the amount that would
appear on a balance sheet of such Person (excluding any notes thereto) prepared on the basis of GAAP.

“Indemnified Liabilities™: as defined in Section 9.5(a) hereto.

“Indemnitee™: as defined in Section 9.5(a) hereto.

“Indentures” the 2021 Indenture, the 2023 Indenture, the 2024 First Indenture, the 2024 Second
Indenture and the 2024 Third Indenture, collectively.

“Independent Financial Advisor”: an accounting, appraisal, investment banking firm or consultant
to Persons engaged in Similar Businesses of nationally recognized standing that is, in the good faith judgment
of the Borrower Representative, qualified to perform the task for which it has been engaged.

“Information™: as defined in Section 9.14 hereto.

“Insolvency”: with respect to any Multiemployer Plan, the condition that such “plan” is insolvent
within the meaning of Section 4245 of ERISA.

“Intellectual Property™: the collective reference to all rights, priorities and privileges relating to
intellectual property, whether arising under United States, Canadian, multinational or foreign laws or
otherwise, including copyrights, patents, industrial designs, trademarks, proprictary technology, proprictary
know-how and proprictary processes, and all rights to sue at law or in equity for any infringement or other
violation thereof, including the right to receive all proceeds and damages therefrom.

“Interest Coverage Ratio™ as of any date of determination, the ratio of (x) EBITDA of the Borrower
Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test
Period to (y) Consolidated Interest Expense (excluding all non-cash items) of the Borrower Representative
and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period, in each
case, on a consolidated basis as reflected on the financial statements of the Borrower Representative prepared
in accordance with GAAP.

“Interest Payment Date™ with respect to (a) any Loan that is a Base Rate Loan, the last Business
Day of March, June, September and December of each year, commencing on the first such date to oceur afier
the Closing Date and the final maturity date of such Loan; (b) with respect to any RFR Loan, (1) cach date
that is on the numerically corresponding day in cach calendar month that is one month after the Borrowing
of such Loan (or, if there is no such numerically corresponding day in such month, then the last day of such
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month) and (2) the final maturity date of such Loan; and (¢) any Loan that is a Term Benchmark Loan, the
last day of each Interest Period applicable to such Loan and the final maturity of such Loan; provided that,
in the case of each Interest Period of longer than three months, “Interest Payment Date” shall also include
each date that s three months, or an integral multiple thereof, after the commencement of such Interest Period.

“Interest Period” with respect to any Term Benchmark Borrowing denominated in Dollars or
Euros, the period commencing on the date of such Borrowing and ending on the numerically corresponding
day in the calendar month that is one, three or six months thereafter (in each case, subject to the availability
for the Benchmark applicable to the relevant Loan or Commitment for any Agreed Currency), as the
Borrower Representative may elect: provided, that (i) if any Interest Period would end on a day other than a
Business Day, such Interest Period shall be extended to the next succeeding Business Day unless such next
succeeding Business Day would fall in the next calendar month, in which case such Interest Period shall end
on the next preceding Business Day, (ii) any Interest Period that commences on the last Business Day of a
calendar month (or on a day for which there is no numerically corresponding day in the last calendar month
of such Interest Period) shall end on the last Business Day of the last calendar month of such Interest Period
and (jii) no tenor that has been removed from this definition pursuant to Section 2.15(e) shall be available for
specification in such Notice. For purposes hereof, the date of a Borrowing initially shall be the date on which
such Borrowing is made and thereafier shall be the cffective date of the most recent conversion or
continuation of such Borrowing.

“Interest Rate Determination Date™: with respect to any Interest Period, the date that is two Business
Days prior to the first day of such Interest Period.

“Investment Grade Rating™: a rating equal to or higher than BBB- (or the equivalent) by Fitch, Baa3
(or the equivalent) by Moody’s and BBB- (or the equivalent) by S&P, or an equivalent rating by any other
Rating Agency.

“Investments”™ with respect to any Person, all investments by such Person in other Persons
(including Affiliates) in the form of loans (including guarantees), advances or capital contributions
(excluding accounts receivable, trade credit, advances to customers, commission, travel, moving and similar
advances to officers, directors and employees, in each case made in the ordinary course of business).
purchases or other acquisitions for consideration of Indebtedness, Equity Interests or other securities issued
by any other Person and investments that are required by GAAP to be classified on the balance sheet
(excluding the footnotes) of the Borrower Representative in the same manner as the other investments
included in this definition to the extent such transactions involve the transfer of cash or other property:
provided that endorsements of negotiable instruments and documents in the ordinary course of business will
not be deemed to be an Investment. For purposes of the definition of “Unrestricted Subsidiary” and
Section 6.1:

(1) “Investments” shall include the portion (proportionate to the Borrower
Representative’s equity interest in such Subsidiary) of the Fair Market Value of the net assets of a
Subsidiary of the Borrower Representative at the time that such Subsidiary is designated an
Unrestricted Subsidiary; provided that upon a redesignation of such Subsidiary as a Restricted
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Subsidiary, the Borrower Representative shall be deemed to continue to have a permanent
“Investment” in an Unrestricted Subsidiary in an amount (if positive) equal to:

(a) the Borrower Representative’s “Investment” in such Subsidiary at the
time of such redesignation; less

()  the portion (proportionate to the Borrower Representative’s equity
interest in such Subsidiary) of the Fair Market Value of the net assets of such Subsidiary
at the time of such redesignation; and

() any property transferred to or from an Unrestricted Subsidiary shall be valued at
its Fair Market Value at the time of such transfer, in each case as determined in good faith by the
Borrower Representative.

‘The amount of any Investment outstanding at any time shall be the original cost of such Investment
(determined, in the case of an Investment made with assets of the Borrower Representative or any Restricted
Subsidiary, based on the net book value of the assets invested), reduced by any dividend, distribution, interest
payment, return of capital, repayment or other amount received in cash by the Borrower Representative or a
Restricted Subsidiary in respect of such Investment.

“ISP™:  “International Standby Practices 1998 published by the International Chamber of
Commerce Publication No. 590 (or such later version thereof as may be in effect at the time of issuance of
such Letter of Credit).

“Ireland” means the island of Ireland exclusive of Northern Ireland.
“Irish Borrower™: a Borrower that is resident for tax purposes in Ireland.

“Irish Security Agreement” means the Irish law governed sceurity deed, dated as of the Closing
Date, by the Grantors party thereto in favor of the Administrative Agent.

“Issue Date™ April 12,2021,
“Issuing Bank™: each of (a) JPMorgan Chase Bank, N.A., BNP Paribas, Citibank, N.A., Morgan
Stanley Senior Funding, Inc., MUFG Bank, Ltd., PNC Bank, National Association and Royal Bank of Canada
(it being understood and agreed that such entities do not issue bank guarantees and can only issue standby
Letters of Credit) and (b) each Lender that shall have become an Issuing Bank hereunder as provided in
Section 2.3(j) (other than any Person that shall have ceased to be an Issuing Bank as provided in Section
2.3(K) or Section 2.3(1), in each case except as otherwise provided in such Section), and each Lender that
shall have become an Issuing Bank hereunder as provided in Section 2.11, each in its capacity as an issuer of
Letters of Credit hereunder. Each Issuing Bank may, in its discretion, arrange for one or more Letters of
Credit to be issued by Affiliates of such Issuing Bank, in which case the term “Issuing Bank™ shall include
any such Affiliate with respect to Letters of Credit issued by such Affiliate (it being agreed that such Issuing
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Bank shall, or shall cause such Affiliate to, comply with the requirements of Section 2.3 with respect to such
Letters of Credit).

“ITA™: the Income Tax Act (Canada), and the regulations thereunder, as amended.

“Joinder Requirements™: as defined in Section 5.14(a) hereto.

‘Judgment Currency’

as defined in Section 9.17(b) hereto.

“Junior Lien Priority”: with respect to specified indebtedness, such indebtedness is secured by a lien
that is junior in priority to the Liens on specified Collateral and is subject to a Junior Priority Intercreditor
Agreement.

“Junior Priority Collateral Agent”: the junior priority representative for the holders of any initial
junior priority Obligations.

“Junior Priority Intercreditor Agreement™ as defined in Section 9.26 hereto.
“Junior Priority Obligations™ the obligations with respect to any indebtedness permitted to be in-
curred under this Agreement and having Junior Lien Priority relative to the Obligations; provided that such
Lien is permitted to be incurred under this Agreement; provided, further, that the holders of such indebtedness
or their Junior Priority Representative shall become party to a Junior Priority Intercreditor Agreement.

“Junior Priority Representative™: any duly authorized representative of any holders of junior priority
obligations, which representative is named as such in the Junior Priority Intercreditor Agreement or any
joinder thereto.

“Law™ all international, foreign, federal, state, provincial, territorial and local statutes, treatics,
rules, regulations, ordinances, codes and administrative or judicial precedents or authorities, including the
interpretation or administration thereof by any Governmental Authority charged with the enforcement,
interpretation or administration thereof, and all applicable administrative orders, directed duties, licenses,
authorizations and permits of, any Governmental Authority.

“LC Commitment™: with respect to each Issuing Bank, the commitment of such Issuing Bank to
issue Letters of Credit hereunder. The initial amount of each Issuing Bank’s LC Commitment is set forth on
Schedule 1.1A, or if an Issuing Bank has entered into an Assignment and Acceptance or has been designated
in accordance with Section 2.3(j), the amount set forth for such Issuing Bank as its LC Commitment in the
Register.

“LC Disbursement™: a payment made by an Issuing Bank pursuant to a Letter of Credit.
“LC Exposure™ atany time, the sum of (a) the aggregate undrawn amount of all outstanding Letters
of Credit at such time and (b) the aggregate amount of all LC Disbursements that have not yet been
reimbursed by or on behalf of the Borrower Representative at such time. The LC Exposure of any Lender at
any time shall be such Lender’s Pro Rata Share of the aggregate LC Exposure at such time.

“Lender Counterparty™ cach Lender, the Administrative Agent and cach of their respective
Affiliates counterparty to a Hedge Agreement or Cash Management Agreement entered into with the
Borrower Representative or any Guarantor (on the Closing Date with respect to Hedge Agreements or Cash
Management Agreements existing as of the Closing Date or at the time it entered into a Hedge Agreement or
Cash Management Agreement and including any Person who is the Administrative Agent or a Lender (or an
Affiliate of the Administrative Agent or a Lender) as of the date of entering into such Hedge Agreement or
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Cash Management Agreement but subsequently ceases to be (or whose Affiliate ceases to be) the
Administrative Agent or a Lender, as the case may be).

“Lender Parent™
indirectly, a subsidiary.

with respect to any Lender, any Person as to which such Lender is, dircctly or

“Lenders™: the Persons listed on Schedule 1.1A and any other Person that shall have become a party
hereto pursuant to an Assignment and Acceptance, other than any such Person that shall have ceased to be a
party hereto pursuant to an Assignment and Acceptance: provided, however. that Section 9.5 shall continue
to apply to each such Person that ceases to be a party hereto pursuant to an Assignment and Acceptance as if
such Person is a “Lender”.

“Letter of Credit™: any letter of credit issued pursuant to this Agreement, other than any such letter
of credit that shall have ceased to be a “Letter of Credit™ outstanding hereunder pursuant to Section 2.3(0).
A Letter of Credit may be issued in Dollars or in any Alternative Currency.

“Lien”: with respect to any asset, any mortgage, lien, pledge, charge, assignment by way of security,
hypothec, deemed trust (whether statutory or otherwise) security interest or encumbrance of any kind in
respect of such asset, whether or not filed, recorded or otherwise perfected under applicable Law, including
any conditional sale or other title retention agreement, any lease in the nature thereof, any option or other
agreement to sell or give a security interest in and any filing of or agreement to give any financing statement
under the Uniform Commercial Code (or equivalent statutes) of any jurisdiction; provided that in no event
shall an operating lease be deemed to constitute a Lien.

“LLC": any Person that is a limited liability company under the laws of its jurisdiction of formation.

“Loan Documents™: this Agreement, Amendment No, 1, the Security Documents, the Guarantee
Agreements, the Loan Notes, any Incremental Amendment, any Equal Priority Intercreditor Agreement and
any Junior Priority Intercreditor Agreement.

“Loan Note™ a promissory note substantially in the form of Exhibit D, as it may be amended,
restated, supplemented or otherwise modified from time to time.

“Loan Parties™: the collective reference to the Borrowers and each Guarantor.

“Loans™: the loans made by the Lenders to any Borrower pursuant to this Agreement.
“Management Equity”: profits interests, restricted Capital Stock or options to acquire Capital Stock
of the Borrower Representative issued to dircctors, management or employees of the Borrower
Representative and its Subsidiaries, which profits interests, Capital Stock or options may be convertible into,
or exchangeable or exercisable for, Capital Stock of or options to acquire Capital Stock of the Borrower
Representative.

“Material Adverse Effect™ any circumstances or conditions that would have a material adverse
effect on (a) the ability of the Borrower Representative to perform its payment obligations under this
Agreement or any other Loan Document, (b) the rights or remedies of the Secured Parties under this
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Agreement or any other Loan Document or (c) the business, assets. propertics, liabilities or financial
condition of the FTAI Group Members, taken as a whole.

“Material Acquisition™: as defined in Section 6.10(b) hereto.

“Material Property” asscts, including Intellectual Property, owned by any Loan Party that is mate-
rial to the business, operations, assets or financial condition of the Borrower Representative and its Subsidi-
aries, taken as a whole, cither (a) prior to any applicable transfer or disposition or (b) pro forma for any
applicable transfer or disposition, as reasonably determined by the Borrower Representative in good faith.

“Material Real Estate Asset”: any “fec-owned” or frechold real estate asset owned by the Borrower
Representative or any Guarantor on the Closing Date or acquired by the Borrower Representative or any
Guarantor after the Closing Date or owned by any Person at the time such Person becomes a Guarantor, in
each case, having a Fair Market Value of at least $15,000.000 on the Closing Date (with respect to real estate
assets owned on the Closing Date) or as of the date of acquisition thereof or, if the owning entity becomes a
Guarantor after the Closing Date, as of the date such Person becomes a Guarantor, in each case, as reasonably
determined by the Borrower Representative in good faith; provided that cach Closing Date Specified Real
Property shall constitute a Material Real Estate Assct.

Maturity Date™ the earlicst of (a) April 24, 2031, and (b) the date on which all Loans shall become
due and payable in full hereunder, whether by acceleration or otherwise; provided that, in cach case, if such
date is not a Business Day, then the applicable Maturity Date shall be the immediately preceding Business
Day.

“Maximum Rate™: as defined in Section 9.23 hereto.

“Moody’s”™: Moody’s Investors Service, Inc. or any of its successors or assigns that is a nationally
recognized statistical rating organization within the meaning of Rule 3(a)(62) under the Exchange Act.

Mortgage”: any mortgage, charge, deed of trust, immovable deed of hypothec or other similar
agreement made by a Loan Party in favor of the Administrative Agent, for the benefit of the Administrative
Agent and the Secured Parties, on any Material Real Estate Asset constituting Collateral, which shall be in
form reasonably satisfactory to the Administrative Agent.

“Multiemployer Plan” a plan that is a multiemployer plan as defined in Section 4001(a)(3) of
ERISA with respect to which the Borrower Representative or any Commonly Controlled Entity has an
obligation to make contributions or has any actual or contingent liability.

“Net Income™: with respect to any Person, the net income (loss) of such Person, determined in
accordance with GAAP and before any reduction in respect of preferred stock dividends.

“Non-Consenting Lender”: as defined in Section 2.19 hereto.
“Non-Defaulting Lender™: at any time, any Lender that is not a Defaulting Lender at such time.

nted Borrowers™; each Borrower that is not an EEA Agented Borrower,

“Non-Excluded Taxes™: as defined in Section 2.17(a) hereto.

“Non-Public Information™: material non-public information (within the meaning of United States
federal, state or other applicable securities laws) with respect to the Borrower Representative and its
Subsidiaries or their securities.

“Non-Recourse Indebtedness™ with respect to any Person, Indebtedness of such Person and any
refinancing Indebtedness thereof for which the sole legal recourse for collection of principal and interest on
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such Indebtedness is against the specific property identified in the instruments evidencing or securing such
Indebtedness.

“Non-U.S. Administrative Agent™: as defined in the preamble hereto.

“Notes™ the notes issued pursuant to each of the Indentures, in each case by and between the
Borrower Representative and U.S. Bank National Association (or U.S. Bank Trust Company, National
Association), as trustee.

“Notice™ a Funding Notice or a Conversion/Continuation Notice.
“NYFRB"™: the Federal Reserve Bank of New York.

“NYFRB Rate™: for any day, the greater of (a) the Federal Funds Effective Rate in effect on such
day and (b) the Overnight Bank Funding Rate in effect on such day (or for any day that is not a Business
Day, for the immediately preceding Business Day): provided that if none of such rates are published for any
day that is a Business Day, the term “NYFRB Rate” means the rate for a federal funds transaction quoted at
11:00 am. on such day received by the Administrative Agent from a federal funds broker of recognized
standing selected by it; provided, further, that if any of the aforesaid rates as so determined be less than zero,
such rate shall be deemed to be zero for purposes of this Agreement.

“NYFRB’:
source.

Website™: the website of the NYFRB at http://www.newyorkfed.org, or any successor

“Obligations™ the collective reference to (a) the Borrower Obligations, and (b) the Guarantor
Obligations.

“Officer”: the Chairman of the board of directors, the Chief Executive Officer, the President, any
Exccutive Vice President, Senior Vice President or Vice President, the Chief Financial Officer, the Treasurer,
the Secretary or any Assistant Secretary of the Borrower Representative.

“Officer’s Certificate™ a certificate signed on behalf of the Borrower Representative by two
Officers of the Borrower Representative, one of whom must be the principal executive officer, the principal
financial officer, the treasurer, the principal accounting officer or the secretary of the Borrower
Representative, that meets the requirements set forth in this Agreement.

“Opinion of Counsel™: an opinion from legal counsel (who may be counsel to the Borrower
Representative) that meets the requirements of this Agreement.

“Organizational Documents™ with respect to (a) the Borrower Representative, the certificate of
formation and limited liability company agreement, and (b) any other Person, (i) in the case of any
corporation, the certificate of incorporation and by-laws (or similar documents) of such Person, (ii) in the
case of any limited liability company, the certificate of formation and operating agreement, articles of
association or similar documents of such Person, (and including, (A) if such Person is a limited liability
company incorporated under the laws of the Cayman Islands, its certificate of registration and its section 5(2)
statement and any section 8(1) statements, and, (B) if such person is an exempted company incorporated
under the laws of the Cayman Islands, its certificate of incorporation and its memorandum and articles of
association), (iii) in the case of any limited partnership, the certificate of formation and limited partnership
agreement (or similar documents) of such Person, or if such Person is an exempted limited partnership formed
and registered in the Cayman Islands: its cxempted limited partnership agreement, its certificate of
registration of exempted limited partnership, and its section 9(1) statement and any section 10(1) statements,
if applicable, (iv) in the case of any general partnership, the partnership agreement (or similar document) of
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such Person, (v) in the case of any trust, the declaration of trust and trust agreement (or similar document) of
such Person and (vi) in any other case, the functional equivalent of the foregoing.

“Other Connection Taxes™ with respect to any Recipient, Taxes imposed as a result of a present or
former connection between such Recipient and the jurisdiction imposing such Tax (other than any connection
arising from such Recipient having exccuted, delivered, become a party to, performed its obligations under,
received payments under, received or perfected a security interest under, engaged in any other transaction
pursuant to and/or enforced any Loan Document, or sold or assigned an interest in any Loan or Loan
Document).

“Other Taxes™ any and all present or future stamp, court or documentary, intangible, recording,
filing or similar Taxes arising from any payment made hereunder or under any other Loan Document or from
the execution, delivery, performance, enforcement or registration of, or otherwise with respect to, any Loan
Document (and any interest, additions to Tax or penalties applicable thereto), except any such Taxes that are
Other Connection Taxes imposed as a result of an assignment by a Lender (other than an assignment made
pursuant to Section 2.19).

“Overnight Bank Funding Rate”: for any day, the rate comprised of both overnight federal funds
and overnight eurodollar transactions denominated in Dollars by U.S.-managed banking offices of depository
institutions, as such composite rate shall be determined by the NYFRB as set forth on the NYFRB’s Website
from time to time, and published on the next succeeding Business Day by the NYFRB as an overnight bank
funding rate.

“Parent Company”™: any Person of which the Borrower Representative is a direct or indirect Wholly-
Owned Subsidiary.

“Participant™ as defined in Section 9.6(b) hereto.

Participant Register”: as defined in Section 9.6(b) hereto.
“Participating Member State”: any member state of the European Union that has the Euro as its
lawful currency in accordance with legislation of the European Union relating to Economic and Monetary
Union

“PATRIOT Act™: the Uniting and Strengthening America by Providing Appropriate Tools Required
to Intercept and Obstruct Terrorism Act (Title 11T of Pub. L. 107-56 (signed into law October 26, 2001).

‘Payment™: as defined in Section 8.14(i) hereto.

Payment Notice™: as defined in Section 8.14(ii) hereto.

“PBGC™: the Pension Benefit Guaranty Corporation established pursuant to Subitle A of Title IV
of ERISA (or any successor).

“Pension Plan”: a “pension plan,” as such term is defined in Section 3(2) of ERISA, which is subject
to Title IV of ERISA (other than a Multiemployer Plan), and to which the Borrower Representative may have
liability, including any liability by reason of the Borrower Representative’s (a) being jointly and severally
liable for liabilitics of any Commonly Controlled Entity in connection with such pension plan, (b) having
been a substantial employer within the meaning of Section 4063 of ERISA at any time during the preceding
five years, or (c) being deemed to be a contributing sponsor under Section 4069 of ERISA.

“Permit”: any permit, license, approval, consent, order, right, certificate, judgment, writ, injunction,
award, determination, direction, decree, registration, notification, authorization, franchisc, privilege, grant,
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waiver, exemption and other similar concession or bylaw, rule or regulation of, by or from any Governmental
Authority.

“Permitted Asset Swap™: the concurrent purchase and sale or exchange of Related Business Assets
or a combination of Related Business Assets and cash or Cash Equivalents between the Borrower
Representative or any of its Restricted Subsidiaries and another Person; provided that any cash or Cash
Equivalents received must be applied in accordance with Section 6.4.

“Permitted Investments™:

(1) any Investment in the Borrower Representative or any Restricted Subsidiary:
() any Investment in cash and Cash Equivalents:
(3)  any Investment by the Borrower Representative or any Restricted Subsidiary in a

Person if as a result of such Investment:
(A) such Person becomes a Restricted Subsidiary; or

(B)  such Person, in one transaction or a series of related transactions, is
consolidated, amalgamated or merged with or into, or transfers or conveys substantially all
its assets to, or is liquidated into, the Borrower Representative or a Restricted Subsidiary:

(4)  any Investment in sccurities or other asscts not constituting cash or Cash
Equivalents and received in connection with an Asset Sale or any other disposition of assets not
constituting an Asset Sale;

(5)  any Investment existing on the Closing Date or made pursuant to the terms of any
agreement (including binding commitments) in effect on the Closing Date or an Investment that
replaces, refinances or refunds an Investment existing on the Closing Date; provided that the amount
of any such new Investment is in an amount that does not exceed the amount replaced, refinanced
or refunded (after giving effect to write-downs or write-offs with respect to such Investment);

(6)  advances to, or guarantees of Indebtedness of, officers, directors and employees
of the Borrower Representative, any Restricted Subsidiary or any Parent Company (i) not in excess
of $10,000.000 outstanding at any one time, in the aggregate, or (ii) otherwise for a bona fide
business purpose in the ordinary course of business or consistent with past practice;

(1) any Investment acquired by the Borrower Representative or any Restricted
Subsidiary:

(a) in exchange for any other Investment or accounts receivable held by the
Borrower Representative or any such Restricted Subsidiary in connection with or as a result
of a bankruptcy, workout, reorganization or recapitalization of the Borrower
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Representative of such other Investment or accounts receivable (including any trade
creditor or customer);

(b)  insatisfaction of judgments against other Persons; or
() as a result of a foreclosure by the Borrower Representative or any

Restricted Subsidiary with respect to any secured Investment or other transfer of title with
respect to any secured Investment in default;

(8)  any Investments in Hedging Obligations entered into in the ordinary course of
business;

(9 loans to officers, directors and employees of the Borrower Representative, any
Restricted Subsidiary or any Parcnt Company for business-related travel expenses, moving expenses
and other similar expenses, in cach case incurred in the ordinary course of business;

(10)  any Investment having an aggregate Fair Market Value, taken together with all
other Investments made pursuant to this clause (10) that are at that time outstanding (without giving
effect to the sale of an Unrestricted Subsidiary to the extent the proceeds of such sale do not consist
of cash and/or marketable sccurities), not to exceed the greater of (x) $300,000,000 and (y) 25.0%
of EBITDA of the Borrower Representative and the Restricted Subsidiaries as of the most recently
ended Test Period at the time of such Investment (with the Fair Market Value of each Investment
being measured at the time made and without giving effect to subsequent changes in value):

(11)  Investments the payment for which consists of Equity Interests of the Borrower
Representative or any Parent Company (exclusive of Disqualified Stock); provided that such Equity
Interests will not increase the amount available for Restricted Payments under Section 6.1(a)(3);

(12)  Indebtedness and guarantees of Indebtedness permitted under Section 6.3;

(13) any transaction to the extent it constitutes an investment that is permitted and
made in accordance with Section 6.5(b);

(14)  Investments consisting of purchases, acquisitions and remanufacturing of
inventory, supplies, material or equipment or other assets, or purchases, acquisitions, licenses,
sublicenses or leases or subleases of Intellectual Property or other assets, in each case in the ordinary
course of business:

(15)  Investments consisting of licensing, sublicensing, leasing and subleasing of assets
(including of real or personal property and Intellectual Property rights and other general intangibles)
to other Persons in the ordinary course of business or pursuant to joint marketing arrangements with
other Persons;

(16)  repurchases of the Notes;

(17)  any Investments received in compromise or resolution of (i) obligations of trade
creditors or customers that were incurred in the ordinary course of business of the Borrower
Representative or any of its Restricted Subsidiaries, including pursuant to any plan of reorganization
or similar arrangement upon the bankruptey or insolvency of any trade creditor or customer; or (i)
litigation, arbitration or other disputes with Persons who are not Affiliates;

(18)  Investments of a Restricted Subsidiary acquired after the Issue Date or of an entity
consolidated, amalgamated or merged with or into a Restricted Subsidiary in a transaction that is
not prohibited by Section 6.9 after the Issue Date to the extent that such Investments were not made
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in contemplation of such acquisition, consolidation, amalgamation or merger and were in existence
on the date of such acquisition, consolidation, amalgamation or merger;

(19)  endorsements for collection or deposit in the ordinary course of business;

(20)  Investments relating to any Securitization Subsidiary that, in the good faith
determination of the Borrower Representative, are necessary or advisable to effect any Qualified
Securitization Financing;

(21)  any Investment in any Subsidiary of the Borrower Representative or any joint
venture in connection with intercompany cash management arrangements or related activities
arising in the ordinary course of business;

(22)  Investments made in the ordinary course of business in connection with obtaining,
maintaining or rencwing client and customer contracts and loans or advances made to, and
guarantees with respect to obligations of, distributors, suppliers, licensors and licensces in the
ordinary course of business;

(23)  Investments in Permitied Joint Ventures and Similar Businesses in an aggregate
amount that taken together with all other Investments made pursuant to this clause (23) that are at
that time outstanding, does not exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA
of the Borrower Representative and the Restricted Subsidiaries as of the most recently ended Test
Period as of the date of making such Investment and after giving effect thereto, no Default or Event
of Default shall have occurred and be continuing:

(24)  Investments in any Parent Company in amounts and for purposes for which
Restricted Payments to such Parent Company are permitted under Section 6.1; provided that any
Investment made as provided above in lieu of any such Restricted Payment shall reduce availability
under the applicable Restricted Payment basket under Section 6.1;

(25)  Investments consisting of capital expenditures, renovations, repairs, restorations,
improvements, maintenance, build-outs and construction on or with respect to real property owned,
leased or operated by the Borrower Representative or any Restricted Subsidiary, in each case in the
ordinary course of business or for a bona fide business purpose:

(26)  Investments in the form of deposits, carnest money payments, option payments,
letters of intent and similar preliminary payments in connection with the potential acquisition of real
property or other assets used or useful in a Similar Business, in each case in the ordinary course of
business or for a bona fide business purpose;

(27)  additional unlimited Investments; provided that (1) as of the date of making such
Investment and after giving effect thereto, no Default or Event of Default shall have occurred and
be continuing and (2) after giving effect to such Investment on a pro forma basis, the Debt to
EBITDA Ratio shall not exceed (x) 3.50:1.00 or (y) at the election of the Borrower Representative,
if such Investment is in connection with a Material Acquisition resulting in a Financial Covenant
Step-Up pursuant to Section 6.10(b), 4.00:1.00; and

(28)  any Investment in respect of up to 24.9% of the total asset value (as determined
in good faith by the Borrower Representative) of any SCI Vehicle; provided that (1) as of the date
of making such Investment and after giving effect thereto, no Default or Event of Default shall have
occurred and be continuing and (2) after giving effect to such Investment on a pro forma basis, the
Debt to EBITDA Ratio shall not exceed 3.75:1.00.

“Permitted Joint Venture™ any agreement, contract or other arrangement between the Borrower
Representative or any Restricted Subsidiary and any person that permits one party to share risks or costs,
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comply with regulatory requirements or satisfy other business objectives customarily achieved through the
conduct of a Similar Business jointly with third parties.

“Permitted Jurisdiction™: any of (a) the United States of America, any state thereof, the District of
Columbia, or any territory thereof or Canada or any province or territory thereof, or (b) Luxembourg, the
Netherlands, Australia, Ircland, Switzerland, Bermuda, the Cayman Islands, Malta or Singapore.

“Permitted Lier with respect to any Persor

(1) pledges or deposits by such Person under workmen’s compensation laws,
unemployment insurance laws or similar legislation, or good faith deposits in connection with bids,
tenders, contracts (other than for the payment of Indebtedness) or leases to which such Person is a
party, or deposits to secure public or statutory obligations of such Person or deposits of cash or U.S.
government bonds to secure surety, customs or appeal bonds to which such Person is a party, or
deposits as security for contested taxes or import duties or for the payment of rent, or premiums to
insurance carriers, in each case incurred in the ordinary course of business;

() Liens imposed by law, such as carriers’, warchousemen’s, materialmen’s,
landlords’, workmen’s, suppliers’, repairmen’s and mechanics’ Liens and other similar Liens arising
in the ordinary course of business, in cach case for sums not yet overdu for a period of more than
30 days or being contested in good faith by appropriate proceedings or other Liens arising out of
judgments or awards against such Person with respect to which such Person shall then be proceeding
with an appeal or other proceedings for review;

(3)  Liens for taxes, assessments or other governmental charges or levies not yet
overdue for a period of more than 30 days and for which adequate reserves are maintained on the
books of such Person in conformity with GAAP or which are being contested in good faith by
appropriate proceedings:

(4)  Liens in favor of issuers of performance and surety bonds or bid bonds or with
respect to other regulatory requirements or letters of credit issued pursuant to the request of and for
the account of such Person in the ordinary course of its busincss;

() minor survey exceptions, minor encumbrances, minor title deficiencies,
casements, restrictions, conditions or reservations of, or rights of others for, licenses, rights-of-way,
covenants, encroachments, protrusions, sewers, clectric lines, telegraph and telephone lines and
other similar purposes, or zoning, ordinances, building codes, regulations, variances or other
restrictions as to the use of real properties or Liens incidental, to the conduct of the business of such
Person or to the ownership of its properties which were not incurred in connection with Indebtedness
and which do not in the aggregate materially adversely affect the value of said properties or
materially impair their use in the operation of the business of such Person;

(6)  Liens existing on the Closing Date;

(1) Liens on real property arising under or created by the terms of any ground lease,
sublease, license, use or occupancy agreement to which the Borrower Representative or any
Restricted Subsidiary is a party;

(8)  Liens on assets or property of or Equity Interests in a Person at the time such
Person becomes a Subsidiary: provided that such Liens are not created or incurred in connection
with, or in contemplation of, such other Person becoming such a Subsidiary: provided, firther, that




image309.jpeg
such Liens may not extend to any other property owned by the Borrower Representative or any
Restricted Subsidiary;

(9)  Liens on assets or property at the time the Borrower Representative or any
Restricted Subsidiary acquired such assets or property, including any acquisition by means of a
consolidation, amalgamation or merger with or into the Borrower Representative or any Restricted
Subsidiary; provided that the Licns may not extend to any other property owned by the Borrower
Representative or any Restricted Subsidiary:

(10)  Liens securing Indebtedness or other obligations of the Borrower Representative
or a Restricted Subsidiary owing to the Borrower Representative or another Restricted Subsidiary
permited to be incurred in accordance with Section 6.3;

(1) Liens securing Hedging Obligations and any guarantees thereof permitted to be
incurred pursuant to Section 6.3(b)(10):

(12)  Liens on specific items of inventory or other goods and proceeds of any Person
securing such Person’s obligations in respect of bankers’ acceptances issued or created for the
account of such Person to facilitate the purchase, shipment or storage of such inventory o other
goods:

(13)  licenses, sublicenses, leases and subleases (including of real or personal property
and Intellectual Property rights and other general intangibles) granted to others in the ordinary
course of business;

(14)  Liens arising from Uniform Commercial Code financing statement filings (or
equivalent filings) regarding operating leases or consignments entered into by the Borrower
Representative or any Restricted Subsidiary in the ordinary course of business;

(15)  Liens in favor of the Borrower Representative or a Restricted Subsidiary;
(16)  Liens on equipment of the Borrower Representative or any Restricted Subsidiary
granted in the ordinary course of business to the Borrower Representative’s client at which such

cquipment s located;

7 Liens on Securitization Assets and related assets incurred in connection with a
Qualified Securitization Financing;

(18)  Liens sccuring Indebtedness permitted to be incurred pursuant to
Section 6.3(b)(4) and obligations secured ratably thereunder; provided that such Liens extend only
to the assets and/or Capital Stock the purchase, lease, improvement, development, construction,
remanufacturing, refurbishment, handling and repositioning or repair of which is financed thereby
and any replacements, additions and accessions thereto and any income or profits thercof: provided,
further, that individual financings provided by a lender may be cross collateralized to other
financings provided by such lender or its affiliates;

(19)  Liens to secure any refinancing, refunding, extension, renewal or replacement (or
successive refinancing, refunding, extensions, renewals or replacements) as a whole, or in part, of
any Indebtedness secured by any Lien referred to in clauses (6), (8), (9), (10), (11, (15), (18), (30)
and (37) and this clause (19) of this definition; provided that (x) such new Lien shall be limited to
all or part of the same property that secured the original Lien (plus improvements on such property),
(y) the Indebtedness secured by such Lien at such time is not increased to any amount greater than
the sum of (A) the outstanding principal amount or, if greater, committed amount of the
Indebtedness described under clauses (6), (8), (9), (10), (11, (15), (18), (30) and (37) and this clause
(19) of this definition at the time the original Lien became a Permitted Lien under this Agreement,
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and (B) an amount necessary to pay any fees and expenses, including premiums, underwriting
discounts and defeasance costs related to such refinancing, refunding, extension, renwal or
replacement and (2) the new Lien has no greater priority and the holders of the Indebtedness secured
by such Lien have no greater intercreditor rights relative to the Obligations and the Lenders than the
original Liens and the related Indebtedness:

(20)  other Liens securing obligations the principal amount of which at any one time
outstanding does not exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the
Borrower Representative and the Restricted Subsidiaries as of the most recently ended Test Period;

(21)  Liens sccuring judgments, attachments or awards for the payment of money not
constituting an Event of Default under Section 7.1(a)(5) so long as (i) such judgment is being
contested in good faith and any appropriate legal proceedings that may have been duly initiated for
the review of such judgment have not been finally terminated or the period within which such
proceedings may be initiated has not expired or (ii) such Liens are supported by an indemnity by a
third party with an Investment Grade Rating;

(22)  Liens in favor of customs and revenue authorities arising as a matter of law to
secure payment of customs duties in connection with the importation of goods in the ordinary course
of business;

(23)  Liens (i) of a collection bank arising under Section 4-210 of the Uniform
Commercial Code, or any comparable or successor provision, on items in the course of collection,
(ii) attaching to commodity trading accounts or other commodity brokerage accounts incurred in the
ordinary course of business, and (iii) in favor of banking institutions arising as a matter of law
encumbering deposits (including the right of set-off) and which are within the general parameters
customary in the banking industry;

(24)  Liens encumbering reasonable customary initial deposits and margin deposits and
similar Liens attaching to commodity trading accounts or other brokerage accounts incurred in the
ordinary course of business and not for speculative purposes;

(25)  Liens that are contractual rights of set-off (i) relating to the establishment of
depository relations with banks not given in connection with the issuance of Indebtedness, (ii)
relating to pooled deposit or sweep accounts of the Borrower Representative or any of its Restricted
Subsidiaries to permit satisfaction of overdraft or similar obligations incurred in the ordinary course
of business of the Borrower Representative and its Restricted Subsidiaries or (iii) relating to
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purchase orders and other agreements entered into with customers of the Borrower Representative
or any of its Restricted Subsidiaries in the ordinary course of business;

(26) Liens arising out of conditional sale, title retention, consignment or similar
arrangements for the sale or purchase of goods entered into by the Borrower Representative or any
Restricted Subsidiary in the ordinary course of business;

27 Liens on Equity Interests of Unrestricted Subsidiaries:

(28)  Liens placed on the Capital Stock of any non-Wholly-Owned Subsidiary or joint
venture in the form of a transfer restriction, purchase option, call or similar right of a third party
joint venture partner;

(29)  Liens securing Indebtedness permitied to be incurred pursuant to
Section 6.3(b)(18); provided that such Licns extend only to the assets or Equity Interests of such
joint venture;

(30) (i) leases of aircraft, engines, spare parts or similar assets of the Borrower
Representative or any Restricted Subsidiary granted by such person, in each case entered into in the
ordinary course of the Borrower Representative or its Restricted Subsidiarics’ business, (ii)
“Permiited Liens” or similar terms under any leasc or (iii) any Lien which the lessce under any lease
s required to remove;

(31)  bankers’ Liens, rights of setoff and other similar Liens existing solely with respect
to cash and Cash Equivalents on deposit in one or more accounts maintained by the Borrower
Representative or its Restricted Subsidiaries, in each case granted in the ordinary course of business
in favor of the bank or banks with which such accounts are maintained, securing amounts owing to
such bank with respect to cash management and operating account arrangements, including those
involving pooled accounts and netting arrangements; provided that, unless such Liens are non-
consensual and arise by operation of law, in no case shall any such Liens secure (cither directly or
indirectly) the repayment of any Indebtedness;

(32) Liens on property or assets under construction, renovation, restoration, repair,
improvement, development or maintenance activities (and related rights) in favor of a contractor or
developer arising from progress or partial payments by a third party relating to such property or
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assets, including Liens arising under or in connection with construction financing permitted under

Section 6.3(b)(4) and (24);

(33)  any reservations, limitations, provisos or conditions, if any, expressed in any
grants from any governmental or similar authorit

(34)  specific marine mortgages and maritime liens or foreign equivalents on property
or assets of the Borrower Representative or any Guarantor;

(35)  Liens sccuring Indebtedness permitted to be incurred pursuant to
Section 6.3(b)(17):

(36)  Liens on Collateral securing Indebtedness permited to be incurred pursuant to
Section 6.3(b)(29);

(37)  Liens sccuring Indebtedness permitied to be incurred pursuant to
Section 6.3(b)(25);

(38)  Liens securing Indebtedness of any Restricted Subsidiary that is not a Guarantor
permitted to be incurred pursuant to Section 6.3;

(40)  Liens securing the Obligations;

(1) Liens, encumbrances, exceptions, restrictions and other title matters affecting fee-
owned or leasehold real property of the Borrower Representative or any Restricted Subsidiary that
are set forth as exceptions in the title insurance policies delivered to the Administrative Agent
pursuant to Section 5.15; and

(42)  Liens on insurance proceeds and condemnation awards arising from or related to
real property of the Borrower Representative or any Restricted Subsidiary, to the extent such
proceeds or awards are required to be applied to restoration or repair of such real property or to
prepayment of Indebtedness secured by such real property.

For purposes of determining compliance with this definition, (A) Permitted Liens need not be
incurred solely by reference to one category of Permitted Liens described in this definition but are permitted
1o be incurred in part under any combination thereof and (B) in the event that a Lien (or any portion thereof)
meets the criteria of one or more of the categories of Permitted Liens described in this definition, the
Borrower Representative may, in its sole discretion, classify or reclassify such item of Permitted Licns (or
any portion thereof) in any manner that complies with this definition and the Borrower Representative may
divide and classify a Lien in more than one of the types of Permitted Liens in one of the above clauses of this
definition.

“Person”: any individual, corporation, limited liability company, unlimited liability company,
partnership, exempted limited partnership, exempted company, joint venture, association, joint stock
company, trust, unincorporated organization, government or any agency or political subdivision thereof or
any other entity.

“Platform™ as defined in Section 5.2 hereto.
“Pledged Equity™: with respect to each Grantor, the shares of Capital Stock of any other Person in

which such Grantor has granted a security interest to the Administrative Agent, for the benefit of the Secured
Partics, pursuant to the applicable Security Document, together with any other shares, stock or partnership
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unit certificates, options or rights of any nature whatsoever in respect of such Capital Stock that may be
issued or granted to, or held by, such Grantor.

“PPSA”: the Personal Property Security Act or such other legislation in effect from time to time in
the applicable Canadian jurisdiction (other than Québec) for purposes of the provisions hereof or of the other
applicable Loan Documents relating to attachment, perfection, effect of perfection or non-perfection or
priority of the Administrative Agent’s security interest in any Collateral.

“Prime Rate™: the rate of interest last quoted by The Wall Street Journal as the “Prime Rate” in the
U.S. or, if The Wall Street Journal ceases to quote such rate, the highest per annum interest rate published by
the Federal Reserve Board in Federal Reserve Statistical Release H.15 (519) (Selected Interest Rates) as the
“bank prime loan” rate or, if such ratc is no longer quoted therein, any similar ratc quoted thercin (as
determined by the Administrative Agent) or any similar release by the Federal Reserve Board (as determined
by the Administrative Agent). Each change in the Prime Rate shall be effective from and including the date
such change is publicly announced or quoted as being effective.

“Principal Office™ the Administrative Agent’s “Principal Office” as separately provided to the
Borrower Representative and the Lenders, or such other office or office of a third party or sub-agent, as
appropriate, as the Administrative Agent may from time to time designate in writing to the Borrower
Representative and each Lender.

“Private Side Information™: as defined in Section 5.2 hereto.
“Pro Rata Share™ at any time, with respect to any Lender, the percentage of the Aggregate

Commitment represented by such Lender’s Commitment at such time. I all the Commitments have
terminated or expired, the Pro Rata Shares shall be determined based upon the Commitments most recently
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in effect, giving effect to any assignments of Loans and LC Exposures that occur afier such termination or
expiration.

“Property”™: any right or interest in or to property of any kind whatsoever, whether real or
immovable, personal or moveable or mixed and whether tangible or intangible, corporeal or incorporeal,
including Equity Interests.

“PTE”: a prohibited transaction class exemption issued by the U.S. Department of Labor, as any
such exemption may be amended from time to time.

“Public Lenders™ Lenders that do not wish to receive Non-Public Information with respect to the
Borrower Representative and its Subsidiaries or their securities.

“QFC™: as defined in Section 9.22(b) hereto.

as defined in Section 9.22 hereto.

“QFC Credit Support™:
“Qualifying Jurisdiction™:
(0] a member state of the European Communities other than Ireland;

2 a jurisdiction with which Ireland has entered into a Tax Treaty that has the force
of law pursuant to Section 826(1) of the TCA; or

(3) ajurisdiction with which Ireland has entered into a Tax Treaty where that treaty
will (on completion of necessary procedures) have the force of law pursuant to section 826(1) TCA.

“Qualifying Lender”:

a Lender which is beneficially entitled to the interest payable to that Lender in respect of an advance
under a Loan Document to an Irish Borrower and is:

(1) abank within the meaning of section 246(1) TCA, which is carrying on a bona
fide banking business in Treland (for the purposes of section 246(3) TCA):

()  a body corporate which is, by virtue of the law of a Qualifying Jurisdiction,
resident for the purposes of tax in the Qualifying Jurisdiction where that Qualifying Jurisdiction
imposes a tax that generally applies to interest receivable in that Qualifying Jurisdiction or where
that Qualifying Jurisdiction provides for a remittance basis of taxation and interest payable under a
Loan Document is payable into an account located in that Qualifying Jurisdiction except where
interest payable to that body corporate in respect of an advance under any Loan Document is paid
in connection with a trade or business which is carried on in Ireland by that body corporate through
abranch or agency;

(3)  abody corporate where interest payable under a Loan Document s (i) is exempted
from the charge to Irish income tax under a Tax Treaty in force between Ireland and the country in
which the Lender is resident for tax purposes: or (if) would be exempted from the charge to Irish
income tax under a Tax Treaty signed between Ireland and the country in which the Lender is
resident for tax purposes if such Tax Treaty had the force of law by virtue of section 826(1) TCA,
except where interest payable to that body corporate in respect of an advance under any Loan
Document is paid in connection with a trade or business which is carried on in Ireland by that body
corporate through a branch or agency:

(4)  abody corporate which advances money in the ordinary course of a trade which
includes the lending of money and whose Facility Office is located in Ireland where the interest on
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the advance under this Agreement is taken into account in computing the trading income of such
body corporate and such body corporate has complied with the notification requirements under
section 246(5) TCA;

() aqualifying company (within the meaning of section 110 TCA);

(6)  aninvestment undertaking (within the meaning of scction 739B TCA);
() an exempt approved scheme within the meaning of section 774 TCA;
(8)  which is a corporation that is incorporated under the laws of the United States,

any state thereof or the District of Columbia and is taxed in the United States on its worldwide
income; provided that the interest paid under a Loan Document is not paid to the U.S. corporation
in connection with a trade or business which is carried on by the U.S. corporation through an Irish
branch or agency;

©) which is a limited liability company under the laws of the United States, any state
thereof or the District of Columbia (“LLC”), where the ultimate recipients of the interest payable
to that LLC satisfy the requirements set out in paragraph (2), (3) or (8) above and the business
conducted through the LLC is so structured for non-tax commercial reasons and not for tax
avoidance purposes; provided that the interest paid under a Loan Document to the LLC or the
ultimate recipients of the interest is not paid to the LLC (or the ultimate recipients of the interest) in
connection with a trade or business which is carried on by the LLC (o the ultimate recipients of the
interest) through an Irish branch or agency; or

(10)  a Treaty Lender.

“Qualified Proceeds™: assets that are used or useful in, or Capital Stock of any Person engaged in,
a Similar Business; provided that the Fair Market Value of any such assets or Capital Stock shall be
determined by the Borrower Representative in good faith.

“Qualified Securitization Financing™ any Securitization Financing of a Securitization Subsidiary,
the financing terms, covenants, termination events and other provisions of which, including any Standard
Securitization Undertakings, shall be market terms.

“Rating Agencies”: Fitch, Moody’s and S&P or if any of Fitch, Moody’s or S&P or all three shall
not make a rating on the Notes publicly available, one or more nationally recognized statistical rating
organizations within the meaning of Rule 3(a)(62) under the Exchange Act, as the case may be, selected by
the Borrower Representative which shall be substituted for any of Fitch, Moody’s or S&P or all three, as the
case may be.

“Recipient”: (a) the Administrative Agent, (b) any Lender, (c) any Issuing Bank or (d) any Arranger,
as applicable.

“Reference Time™: with respect to any setting of the then-current Benchmark means (1) if such
Benchmark is the Term SOFR Rate, 5:00 a.m. (Chicago time) on the day that is two U.S. Government
Securities Business Days preceding the date of such setting, (2) if such Benchmark is EURIBOR Rate, 11:00
am. (Brussels time) two TARGET Days preceding the date of such setting, (3) if the RFR for such
Benchmark is Daily Simple SOFR, then four Business Days prior to such setting or (4) if such Benchmark
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is none of the Term SOFR Rate, EURIBOR Rate or Daily Simple SOFR, the time determined by the
Administrative Agent in its reasonable discretion.

“Refinancing Indebtedness™ as defined in Section 6.3(b)(14) hereto.

Refunding Capital Stock™ as defined in Section 6.1(b)(18) hercto.

“Register™: as defined in Section 2.4(b) hereto.

‘Regulation D™ Regulation D of the Board as in effect from time to time.

Regulation T™: Regulation T of the Board as in effect from time to time.

Regulation U™ Regulation U of the Board as in effect from time to time.

Regulation X™: Regulation X of the Board as in effect from time to time.

“Related Business Assets”: assets (other than cash or Cash Equivalents) used or useful in a Similar
Business; provided that any assets received by the Borrower Representative or a Restricted Subsidiary in
exchange for assets transferred by the Borrower Representative or a Restricted Subsidiary shall not be
deemed to be Related Business Assets if they consist of securities of a Person, unless upon receipt of the
securities of such Person, such Person would become a Restricted Subsidiary.

“Related Fund”: with respect to any Lender, any fund that (x) invests in commercial loans and (y) is
managed or advised by the same investment advisor as such Lender, by such Lender or an affiliate of such
Lender.

“Related Parties™ with respect to any Person, such Person’s Affiliates and the partners, directors,
officers, employees, agents, trustees and advisors of such Person and of such Person’s Affiliates.

“Release™ any spilling, leaking, seepage, pumping, pouring, emitting, emptying, discharging,
injecting, cscaping, leaching, dumping, disposing, depositing, dispersing, emanating or migrating of any
Hazardous Material in, into, onto or through the Environment, or from, into or through any structure or
facility.

“Relevant Governmental Body”: (i) with respect to a Benchmark Replacement in respect of Loans
denominated in Dollars, the Board and/or NYFRB, or a committee officially endorsed or convened by the
Board and/or the NYFRB or any successor thereto, (if) with respect to a Benchmark Replacement in respect
of Loans denominated in Euros, the European Central Bank, or a committee officially endorsed or convened
by the European Central Bank or, in each case, any successor thereto and (iii) with respect to a Benchmark
Replacement in respect of Loans denominated in any other currency, (a) the central bank for the currency in
which such Benchmark Replacement is denominated or any central bank or other supervisor which is
responsible for supervising cither (1) such Benchmark Replacement or (2) the administrator of such
Benchmark Replacement or (b) any working group or committee officially endorsed or convened by (1) the
central bank for the currency in which such Benchmark Replacement is denominated, (2) any central bank
or other supervisor that is responsible for supervising either (A) such Benchmark Replacement or (B) the
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administrator of such Benchmark Replacement, (3) a group of those central banks or other supervisors or (4)
the Financial Stability Board or any part thercof.

“Relevant Rate™: (i) with respect to any Term Benchmark Borrowing, the Term SOFR Rate, (ii)
with respect to any Term Benchmark Borrowing denominated in Euros, the EURIBOR Rate or (iii) with
respect to any RFR Borrowing denominated in Dollars, the applicable Daily Simple RER, as applicable.

“Relevant Screen Rate™ (i) with respect to any Term Benchmark Borrowing denominated in
Dollars, the Term SOFR Reference Rate or (ii) with respect to any Term Benchmark Borrowing denominated
in Euros, the EURIBOR Screen Rate, as applicable.

‘Replacement Lender™ as defined in Section 2.19 hereto.

Reportable Event™: any of the events set forth in Section 4043(c) of ERISA, other than those events
as to which the notice requirement is waived.

Required Lenders™ one or more Lenders having Revolving Exposures and unused Commitments
representing more than 50% of the sum of the Aggregate Revolving Exposure and unused Commitments at
such time.

“Requirements of Law”™: as to any Person, the certificate of incorporation and bylaws or other
organizational or governing documents of such Person, and any Law applicable to or binding upon such
Person or any of its Property or to which such Person or any of its Property is subject.

“Resolution_Authority™ an EEA Resolution Authority or, with respect to any UK Financial
Institution, a UK Resolution Authority.

“Responsible Officer”: with respect to any Loan Party, the chief executive officer, president, chief
financial officer, vice president, treasurer, assistant treasurer, controller, secretary, assistant sccretary, board
member, dircctor or manager of such Loan Party or of any general partner thercof, or any other authorized
officer or signatory of such Loan Party reasonably acceptable to the Administrative Agent.

“Restricted Investment”: an Investment other than a Permitted Investment.

“Restricted Payments™ as defined in Section 6.1(a) hereto.

Restricted Subsidiary™ at any time, any direct or indirect Subsidiary of the Borrower
Representative (including any Foreign Subsidiary) that is not then an Unrestricted Subsidiary: provided that
upon the occurrence of an Unrestricted Subsidiary ceasing to be an Unrestricted Subsidiary, such Subsidiary
shall be included in the definition of “Restricted Subsidiary.”

Retired Capital Stock™: as defined in Section 6.1(b)(18) hereto.
“Reuters”: as applicable, Thomson Reuters Corp., Refinitiv, or any successor thereto,

“Revaluation Date” shall mean (a) with respect to any Loan denominated in any Alternative
Currency, each of the following: (i) the date of the Borrowing of such Loan and (ii) (A) with respect to any
Term Benchmark Loan, each date of a conversion into or continuation of such Loan pursuant to the terms of
this Agreement and (B) with respect to any RFR Loan, each date that is on the numerically corresponding
day in each calendar month that is one month after the Borrowing of such Loan (or, if there is no such
numerically corresponding day in such month, then the last day of such month); (b) with respect to any Letter
of Credit denominated in an Alternative Currency, each of the following: (i) the date on which such Letter of
Credit is issued, (ii) the first Business Day of each calendar month and (iii) the date of any amendment of
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such Letter of Credit that has the effect of increasing the face amount thereof: and () any additional date as
the Administrative Agent may determine at any time when an Event of Default exists.

“Revolving Availability Period™: the period from and including the date hereof to but excluding the
earlier of the Maturity Date and the date of termination of the Commitments.

Revolving Exposure™ with respect to any Lender at any time, the sum of (a) the outstanding
principal amount of such Lender’s Loans and (b) such Lender’s LC Exposure.

‘Revolving Loan Facility™: as defined in the recitals hereto.
“RFR”: for any RFR Loan denominated in Dollars, Daily Simple SOFR.

“RFR Borrowing™: as to any Borrowing, the RFR Loans comprising such Borrowing.
“RFR Business Day": for any Loan denominated in Dollars, a U.S. Government Securities
Business Day.

“RFR Loan™: a Loan that bears interest at a rate based on the Daily Simple RFR.

“RPMRR": the Register of personal and movable real rights maintained under the laws of the
Province of Québec.

“S&P”: S&P Global Ratings, a division of S&P Global Inc., or any of its successors or assigns that
is a nationally recognized statistical rating organization within the meaning of Rule 3(a)(62) under the
Exchange Act.

“Sanctions™: as defined in Section 3.22(c) hereto.

“SCI Vehicle™: an Unconsolidated Affiliate formed or sponsored by any Loan Party or Restricted
Subsidiary to engage in a Similar Business or any other activity that would not be prohibited by this
Agreement if performed by any Loan Party or Restricted Subsidiary; provided that the Loan Parties do not
directly or indirectly own more than 24.9% of the Equity Interests issued by such Unconsolidated Affiliate.

“SEC™ the Securities and Exchange Commission (or successors thereto or an analogous
Governmental Authority).
“Secured Cash Management Agreements™ each Cash Management Agreement that is (i) entered
into by and between any Borrower or any Guarantor and any Lender Counterparty and (if) designated as a
Secured Cash Management Agreement by the Borrower Representative in a written notice delivered to the
Administrative Agent; provided that no such designation is required for Cash Management Agreements with
the Administrative Agent.

“Secured Debt to EBITDA Ratio™: as of any date of determination, the ratio of (x) Indebtedness of
the Borrower Representative and the Restricted Subsidiaries that is secured by a Lien on any of the Collateral,
net of unrestricted Cash Equivalents as of the most recently ended Test Period, to (y) EBITDA of the
Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently
ended Test Period, in each case, on a consolidated basis as reflected on the financial statements of the
Borrower Representative prepared in accordance with GAAP, in each case, with such pro forma adjustments
asare appropriate and consistent with the pro forma adjustment provisions set forth in the definition of “Fixed
Charge Coverage Ratio.”

“Secured Hedge Agreements”™ each Hedge Agreement permitied under Section 6.3 that is (i)
entered into by and between any Borrower or any Guarantor and any Lender Counterparty and (ii) designated
as a Secured Hedge Agreement by the Borrower Representative in a writien notice delivered to the
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Administrative Agent; provided that no such designation is required for Hedge Agreements with the
Administrative Agent.

“Secured Indebtedness™ any Indebtedness secured by a Lien.

“Secured Parties™ a collective reference to the Administrative Agent, the Lenders, the Issuing
Banks and the Lender Counterparties.

“Securities Account™: as defined in the UCC.

“Securities Act”: the Securities Act of 1933, as amended, and the rules and regulations of the SEC
promulgated thereunder

“Securitization Assets”: the accounts receivable, lease, royalty or other revenue streams and other
rights to payment and all related assets (including contract rights, books and records, all collateral securing
any and all the foregoing, all contracts and all guarantees or other obligations in respect of any and all the
foregoing and other assets that are customarily transferred or in respect of which security interests are
customarily granted in connection with asset securitization transactions involving any and all the foregoing)
and the proceeds thereof in each case pursuant to a Securitization Financing.

“Securitization Fees™ distributions or payments made directly or by means of discounts with
respect to any Securitization Asset or participation interest therein issued or sold in connection with, and
other fees paid to a Person that is not a Restricted Subsidiary in connection with, any Qualified Securitization
Financing.

‘Securitization Financing™ one or more transactions or series of transactions that may be entered
into by the Borrower Representative and/or any Restricted Subsidiary pursuant to which the Borrower
Representative or any Restricted Subsidiary may sell, convey or otherwise transfer Securitization Assets to
(a) a Securitization Subsidiary (in the case of a transfer by the Borrower Representative or any of the
Restricted Subsidiaries that are not Securitization Subsidiaries) or (b) any other Person (in the case of a
transfer by a Securitization Subsidiary), or may grant a security interest in any Securitization Assets of the
Borrower Representative or any Restricted Subsidiary.

‘Securitization Subsidiary™: a Restricted Subsidiary (or another Person formed for the purposes of
engaging in a Qualified Sccuritization Financing in which the Borrower Representative or any Restricted
Subsidiary makes an Investment and to which the Borrower Representative or any Restricted Subsidiary
transfers Securitization Assets and related assets) that engages in no activities other than in connection with
the financing of Securitization Assets of the Borrower Representative or a Restricted Subsidiary, all proceeds
thereof and all rights (contingent and other), collateral and other assets relating thereto, and any business or
activities incidental or related to such business, and which is designated by the Borrower Representative or
such other Person (as provided below) as a Securitization Subsidiary and (a) no portion of the Indebtedness
or any other obligations (contingent or otherwise) of which (i) is guaranteed by the Borrower Representative
or any Restricted Subsidiary, other than another Securitization Subsidiary (excluding guarantees of
obligations pursuant to Standard Securitization Undertakings), (ii) is recourse to or obligates the Borrower
Representative or any Restricted Subsidiary, other than another Securitization Subsidiary, in any way other
than pursuant to Standard Securitization Undertakings or (iii) subjects any property or asset of the Borrower
Representative or any Restricted Subsidiary, other than another Securitization Subsidiary, directly or
indirectly, contingently or otherwise, to the satisfaction thereof, other than pursuant to Standard
Securitization Undertakings and (b) to which none of the Borrower Representative or any other Restricted
Subsidiary, other than another Securitization Subsidiary, has any obligation to maintain or preserve such
entity’s financial condition or cause such entity to achieve certain levels of operating results. Any such
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designation by the Borrower Representative or such other Person shall be evidenced by a resolution of the
Borrower Representative or such other Person giving effect to such designation.

“Security Agreement™: the security agreement, dated as of the Closing Date, by the Grantors in favor
of the Administrative Agent.

“Security Documents™ collectively, the Security Agreement, the Share Charges, any joinders
related to the foregoing, the Canadian Security Documents, the Cayman Security Documents, the Irish
Security Agreement, the Mortgages, any Equal Priority Intercreditor Agreement, any Junior Priority
Intercreditor Agreement and all other security documents now or hereafter delivered to the Administrative
Agent granting (or purporting to grant) a Lien on any Property of any Person to sccure (in favor of the
Administrative Agent) the Obligations, including any such security documents delivered to the
Administrative Agent pursuant to Sections 5.10 and 5.11

“Series C Preferred Shares™: the Borrower Representative’s 8.25% Fixed-Rate Reset Series C
Cumulative Perpetual Redeemable Preferred Shares outstanding as of the Closing Date.

“Series D Preferred Shares™ the Borrower Representative’s 9.50% Fixed-Rate Reset Series D
Cumulative Perpetual Redeemable Preferred Shares outstanding as of the Closing Date.
“Share Charges”™: the share charges dated as of the Closing Date, made by certain Loan Parties in
favor of the Administrative Agent for the benefit of the Secured Parties and governed by the laws of Bermuda.
“Significant Subsidiary™: any Restricted Subsidiary that would be a “significant subsidiary” as
defined in Article 1, Rule 1-02 of Regulation S-X, promulgated pursuant to the Securitics Act, as such
regulation is in effect on the Issue Date.

“Similar_Business™ any business conducted or proposed to be conducted by the Borrower
Representative and its Restricted Subsidiaries on the Closing Date (including the acquisition, ownership,
maintenance, repair, refurbishment, exchange, lease, management, and sale of aircraft engines, components,
airframes, and related parts and cquipment, together with the provision of asset management and advisory
services with respect to aviation assets owned through any SCI Vehicle or third-party investment vehicles or
partnerships, and the remanufacture, conversion, and sale of aircraft engines for stationary power generation
applications, together with related maintenance and service support), or any business that is similar,
reasonably related, incidental, complementary or ancillary thereto (including any business related to the
ownership, management, leasing, development, improvement or operation of real property used or useful in,
or in support of, the business of the Borrower Representative or any of its Restricted Subsidiaries).

“SOFR™ a rate equal to the secured overnight financing rate as administered by the SOFR
Administrator.

“SOFR_Administrator™: the NYFRB (or a successor administrator of the secured overnight
financing rate).

“SOFR Administrator’s Website™: the NYFRB’s website, currently at http://www.newyorkfed.org,
or any successor source for the secured overnight financing rate identified as such by the SOFR Administrator

from time to time.

“SOFR Determination Date™: has the meaning specified in the definition of “Daily Simple SOFR™.

“SOFR Rate Day™: has the meaning specified in the definition of “Daily Simple SOFR”.
“Solvent™: with respect to any Person on any date of determination, that on such date (a) the fair

value of the property of such Person is greater than the total amount of liabilities, including contingent

liabilities, of such Person, (b) the present fair salable value of the assets of such Person is not less than the
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amount that will be required to pay the probable liability of such Person on its debts as they become absolute
and matured, (¢) such Person does not intend to, and does not believe that it will, incur debis or liabilities
beyond such Person’s ability to pay such debts and liabilities as they mature, (d) such Person is not engaged
in business or a transaction, and is not about to engage in business or a transaction, for which such Person’s
property would constitute an unreasonably small capital, and () such Person is able to pay its debts and
liabilities, contingent obligations and other commitments as they mature in the ordinary course of business.
The amount of contingent liabilities at any time shall be computed as the amount that, in the light of all the
facts and circumstances existing at such time, represents the amount that can reasonably be expected to
become an actual or matured liability.

“SPC”: as defined in Section 9.6(g) hereto.

“Standard Securitization Undertakings™: representations, warranties, covenants and indemnities
entered into by the Borrower Representative or any Restricted Subsidiary that are customary for a seller or
servicer of assets in a Securitization Financing.

“Statutory Reserve Rate™: a fraction (expressed as a decimal), the numerator of which is the number
one and the denominator of which is the number one minus the aggregate of the maximum reserve percentage
(including any marginal, special, emergency or supplemental reserves) expressed as a decimal established by
the Board to which the Administrative Agent is subject with respect to the Adjusted EURIBOR Rate, for
curocurrency funding (currently referred to as “Eurocurrency Liabilities” in Regulation D of the Board)
Such reserve percentage shall include those imposed pursuant to such Regulation D. Term Benchmark Loans
shall be deemed to constitute eurocurrency funding and to be subject to such reserve requirements without
benefit of or credit for proration, exemptions or offsets that may be available from time to time to any Lender
under such Regulation D or any comparable regulation. The Statutory Reserve Rate shall be adjusted
automatically on and as of the effective date of any change in any reserve percentage.

“Subordinated Indebtedness™ (a) with respect to any Borrower, any Indebtedness of such Borrower
which is by its terms subordinated in right of payment to the Obligations, and (b) with respect to any
Guarantor, any Indebtedness of such Guarantor which is by its terms subordinated in right of payment to the
Guarantee of such Guarantor.

“Subsidiary™: with respect to any Person:

(1) any corporation, association, or other business entity (other than a partnership,
joint venture, limited liability company or similar entity) of which more than 50.0% of the total
voting power of shares of Capital Stock entitled (without regard to the occurrence of any
contingency) to vote in the election of directors, managers or trustees thereof is at the time of
determination owned or controlled, directly or indirectly, by such Person or one or more of the other
Subsidiaries of that Person or a combination thereof; and

(2)  any partnership, joint venture, limited liability company or similar entity of which
(x)  more than 50.0% of the capital accounts, distribution rights, total equity

and voting interests or general partnership or limited partnership interests, as applicable,
are owned or controlled, directly or indirectly, by such Person or one or more of the other




image322.jpeg
Subsidiaries of that Person or a combination thereof whether in the form of membership,
general, special or limited partnership or otherwise, and

(y)  such Person or any Restricted Subsidiary of such Person is a controlling
general partner or otherwise controls such entity.

Unless otherwise specified, all references herein to a “Subsidiary™ or to “Subsidiaries™ shall
refer to a Subsidiary or Subsidiaries of the Borrower Representative.

“Successor Company”: as defined in Section 6.9(a)(1) hereto.
“Successor Person™: as defined in Section 6.9(b)(1)(A) hereto.

“Supported QFC™: as defined in Section 9.22 hereto.

“Swap Obligations™ as defined in the definition of “Excluded Swap Obligations.”

Syndication Agents™: JPMorgan Chase Bank, N.A., BNP Paribas, Citibank, N.A., Morgan Stanley
Senior Funding, Inc., MUFG Bank, Ltd., PNC Capital Markets LLC and Royal Bank of Canada, in their
capacities as syndication agents under this Agreement.

": the real time gross settlement system operated by the Eurosystem, or any successor system.

“TARGET Day": any day on which T2 (o, if such payment system ceases to be operative, such
other payment system, if any, determined by the Administrative Agent to be a suitable replacement) is open
for the settlement of payments in Euro.

“Taxes”: all present or future taxes, levies, imposts, duties, deductions, withholdings (including
backup withholding), assessments, fees or other charges imposed by any Governmental Authority, including
any interest, additions to tax or penalties applicable thereto.

“Tax Deduction”: a deduction or withholding for or on account of any Tax imposed by Ireland from
a payment under a Loan Document, other than a FATCA deduction.

“Tax Treaty™: a double taxation treaty into which Ireland has entered which contains an article
dealing with interest or income from debt claims.

“TCA™: the Taxes Consolidation Act 1997 of Ireland.

“Term Benchmark™: when used in reference to any Loan or Borrowing, refers to whether such Loan,
or the Loans comprising such Borrowing, are bearing interest at a rate determined by reference to the Term
SOFR Rate or the Adjusted EURIBOR Rate.

“Term Benchmark Loan™ a Loan bearing interest at a rate determined by reference to the Term
SOFR Rate or the Adjusted EURIBOR Rate.

“Term SOFR Reference Rate™ for any day and time (such day, the “Term SOFR Determination
Day”). with respect to any Term Benchmark Borrowing denominated in Dollars and for any tenor comparable
to the applicable Interest Period, the rate per annum determined by the Administrative Agent as the forward-
looking term rate based on SOFR. If by 5:00 pm (New York City time) on such Term SOFR Determination
Day, the “Term SOFR Reference Rate” for the applicable tenor has not been published by the CME Term
SOFR Administrator and a Benchmark Replacement Date with respect to the Term SOFR Rate has not
occurred, then the Term SOFR Reference Rate for such Term SOFR Determination Day will be the Term
SOFR Reference Rate as published in respect of the first preceding U.S. Government Securities Business
Day for which such Term SOFR Reference Rate was published by the CME Term SOFR Administrator, so
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long as such first preceding Business Day is not more than five (5) Business Days prior to such Term SOFR
Determination Day. If the Term SOFR Reference Rate would be less than the Floor, then the Term SOFR
Reference Rate will be deemed to be the Floor for the purposes of this Agreement and the other Loan
Documents.

“Term SOFR Determination Day™: has the meaning assigned to it under the definition of Term
SOFR Reference Rate.

“Term SOFR Rate™: with respect to any Term Benchmark Borrowing denominated in Dollars and
for any tenor comparable to the applicable Interest Period, the Term SOFR Reference Rate at approximately
5:00 a.m., Chicago time, two U.S. Government Sccurities Business Days prior to the commencement of such
tenor comparable to the applicable Interest Period, as such rate is published by the CME Term SOFR
Administrator. Ifthe Term SOFR Rate would be less than the Floor, then the Term SOFR Rate will be deemed
to be the Floor for the purposes of this Agreement and the other Loan Documents.

“Terminated Lender™: as defined in Section 2.19 hereto.

“Termination Conditions™: collectively, (a) the payment in full in cash of the Obligations (other
than (i) Unasserted Contingent Obligations and (ii) Obligations owing to Lender Counterparties under any
Secured Hedge Agreements or Secured Cash Management Agreements that are not then due and payable),
(b) the expiration or termination of the Commitments and (c) the expiration or termination of all Letters of
Credit (except those that have been cash collateralized or backstopped. in each case, in a manner reasonably
satisfactory to each applicable Issuing Bank).

“Test Period”: at any time, the last day of the then most recently ended fiscal quarter or fiscal year
of the Borrower Representative with respect to which financial statements have been delivered pursuant to
Section 5.1(a) or 5.1(b) of this Agreement (or, prior to the first delivery hereunder, of the Third Amended
and Restated Credit Agreement).

“Third Amended and Restated Credit Agreement™ the Third Amended and Restated Credit
Agreement, dated as of May 23, 2024 (as amended, supplemented or otherwise modified prior to the date
hereof), among the Borrower Representative, each lender from time to time party thereto and JPMorgan
Chase Bank, N.A., as administrative agent.

“Title Company” as defined in Section 5.10(b)(ii) hereto
“Title Policy” as defined in Section 5.10(b)(ii) hereto
“Transferee”™: as defined in Section 9.14 hercto.

“Treaty Lender”: a Lender which:

1) is treated as a resident of a Treaty State for the purposes of the Tax Treaty; and

(2)  does not carry on a business in Ireland through a permanent establishment with
which that Lender’s participation in the Loan Documents is effectively connected; and

(3)  fulfils all conditions of the Tax Treaty (other than conditions which relate
specifically to the business or nature of the person making the payment) which must be fulfilled for
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residents of that Treaty State to be paid interest without the deduction of Tax (assuming the
completion of any necessary procedural formalities),

provided that a Lender shall not be a Treaty Lender if it falls within paragraph (2). (3). (8) or (9) of
the definition of Qualifying Lender.

‘Treaty State™ a jurisdiction having a Tax Treaty with Ireland which has the force of law.

“Trustee”™: U.S. Bank National Association (or U.S. Bank Trust Company, National Association),
as trustee under each Indenture, until a successor replaces it in accordance with the applicable provisions of
such Indenture and thereafier means the successor serving under such Indenture.

“Type™ a Base Rate Loan, a Term Benchmark Loan or a RFR Loan.

“UK Financial Institution™ any BRRD Undertaking (as such term is defined under the PRA
Rulebook (as amended form time to time) promulgated by the United Kingdom Prudential Regulation
Authority) or any person subject to IFPRU 11.6 of the FCA Handbook (as amended from time to time)
promulgated by the United Kingdom Financial Conduct Authority, which includes certain credit institutions
and investment firms, and certain affiliates of such credit institutions or investment firms.

“UK Resolution Authority™: the Bank of England or any other public administrative authority
having responsibility for the resolution of any UK Financial Institution.

“Unadjusted Benchmark Replacement™: the Benchmark Replacement excluding the Benchmark
Replacement Adjustment; provided that, if the Unadjusted Benchmark Replacement as so determined would
be less than zero, the Unadjusted Benchmark Replacement will be deemed to be zero for the purposes of this
Agreement.

“Unasserted Contingent Obligations™: at any time, Obligations for taxes, costs, indemnifications,
reimbursements, damages and other liabilities (excluding Obligations in respect of the principal of, and
interest and premium (if any) on, any Obligation) in respect of which no assertion of
or demand for payment has been made (and, in the case of Obligations for indemni
indemnification has been issued by the indemnitee at such time).

“Unconsolidated Affiliate™: any Person in which the Borrower Representative directly or indirectly
holds Equity Interests but which is not consolidated under GAAP with the Borrower Representative on the

consolidated financial statements of the Borrower Representative.

“Uniform Commercial Code” or “UCC”™: the uniform commercial code (or any similar equivalent
jurisdiction) as in effect in any applicable jurisdiction from time to time.

“Unre: ted Subsidiary™:

(1) any Subsidiary of the Borrower Representative which at the time of determination
is an Unrestricted Subsidiary (as designated by the Borrower Representative, as provided below):
and

() any Subsidiary of an Unrestricted Subsidiary.
The Borrower Representative may designate any Subsidiary of the Borrower Representative

(including any existing Subsidiary and any newly acquired or newly formed Subsidiary) to be an Unrestricted
Subsidiary unless such Subsidiary or any of its Subsidiaries owns any Equity Interests or Indebtedness of; or
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owns or holds any Lien on, any property of, the Borrower Representative or any Subsidiary of the Borrower
Representative (other than any Subsidiary of the Subsidiary to be so designated); provided that:

(1) such designation complies with Section 6.1;

(2)  no Subsidiary may be designated as an Unrestricted Subsidiary if it owns Material
Property;

(3)  immediately after giving effect to such designation, no Default or Event of Default

shall have occurred and be continuing; and
“@ each of:
(A)  the Subsidiary to be so designated; and

(B) its Subsidiaries has not at the time of designation, and does not thereafter,
create, incur, issue, assume, guarantee or otherwise become directly or indirectly liable
with respect to any Indebtedness pursuant to which the lender has recourse to any of the
assets of the Borrower Representative or any Restricted Subsidiary.

The Borrower Represcntative may designate any Unrestricted Subsidiary to be a Restricted
Subsidiary: provided that, immediately after giving effect to such designation, no Default or Event of Default
shall have occurred and be continuing and cither:

(1) the Borrower Representative could incur at least $1.00 of additional Indebtedness
pursuant to the Fixed Charge Coverage Ratio test set forth in Section 6.3(a); or

(2)  the Fixed Charge Coverage Ratio for the Borrower Representative and its
Restricted Subsidiaries would be greater than such ratio for the Borrower Representative and its
Restricted Subsidiaries immediately prior to such designation, in each case on a pro forma basis
taking into account such designation.

Any such designation by the Borrower Representative shall be notified by the Borrower
Representative to the Administrative Agent by promptly providing a copy of the board resolution giving
effect to such designation and an Officers’ Certificate certifying that such designation complied with the
foregoing provisions.

“U.S. Administrative Agent”: as defined in the preamble hereto.

“U.S. Borrower”: any Borrower that s (or in the case of a Borrower that s a disregarded entity for
USS. federal income tax purposes, whose regarded owner for U.S. federal income tax purposes is) a “U.S.
person” as defined in Section 7701(a)(30) of the Code.

U.S. Government Securities Business Day”: any day except for (i) a Saturday, (ii) a Sunday or
(iii) a day on which the Securities Industry and Financial Markets Association recommends that the fixed
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income departments of ts members be closed for the entire day for purposes of trading in United States
government securities.

U.S. Special Resolution Regimes™ as defined in Section 9.22 hereto.

U.S. Tax Compliance Certificate™ as defined in Section 2.17(g)(ii)(C) hercto.
“VAT":

(0] any tax imposed in compliance with the Council Directive of 28 November 2006
on the common system of value added tax (EC Directive 2006/112); and

(2)  any other tax of a similar nature, whether imposed in a member state of the

European Union in substitution for, or levied in addition to, such tax referred to in paragraphs (1)
above, or imposed clsewhere.
“VAT Group”: a group or unity or fiscal unity for VAT purposes within the meaning of section 15
of VATCA, and otherwise as applicable a group or unity or fiscal unity for VAT purposes under any
applicable law implementing Article 11 of Council Directive of 28 November 2006 on the common system
of value added tax (EC Directive 2006/112).

“VATCA™: the Value-Added Tax Consolidation Act 2010 of Ireland.
“Voting Stock™ the Capital Stock of any Person that is at the time entitled to vote in the election
of the board of directors of such Person.

“Weighted Average Life to Maturity”™: when applied to any Indebtedness, Disqualified Stock or
preferred stock, as the case may be, at any date, the quotient obtained by dividing:

(1) the sum of the products obtained by multiplying (i) the amount of each (A) then
remaining installment, sinking fund, serial maturity or other required payments of principal,
including payment at final maturity, in respect of such Indebtedness or (B) redemption or similar
payment, in respect of such Disqualified Stock or preferred stock by (ii) the number of years
(calculated to the nearest one-twelfth) that will elapse between the date of determination and the
making of such payment; by

(2)  the sum of all such payments.
“Wholly-Owned Restricted Subsidiary™: any Wholly-Owned Subsidiary that is a Restricted
Subsidiary.

“Wholly-Owned Subsidiary”: a Subsidiary of the Borrower Representative, 100.0% of the
outstanding Capital Stock or other ownership interests of which (other than directors’ qualifying shares and
shares issued to foreign nationals as required by applicable Law) shall at the time be owned by the Borrower
Representative or by one or more Wholly-Owned Subsidiaries of the Borrower Representative.

“Write-Down and Conversion Powers™ (a) with respect to any EEA Resolution Authority, the
write-down and conversion powers of such EEA Resolution Authority from time to time under the Bail-In
Legislation for the applicable EEA Member Country, which write-down and conversion powers are described
in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, any powers of the
applicable Resolution Authority under the Bail-In Legislation to cancel, reduce, modify or change the form
of a liability of any UK Financial Institution or any contract or instrument under which that liability arises,
to convert all or part of that liability into shares, securities or obligations of that person or any other person,
to provide that any such contract or instrument is to have effect as if a right had been exercised under it or to
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suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation that are
related to or ancillary to any of those powers.

Section 1.2 Other Definitional Provisions.

() Unless otherwise specified therein, all terms defined in this Agreement shall have the
defined meanings when used in the other Loan Documents or any certificate or other document made or
delivered pursuant hereto or thereto,

()  As used herein and in the other Loan Documents, and any certificate or other document
made or delivered pursuant hereto or thercto, accounting terms relating to the Borrower Representative and
its respective Subsidiaries not defined in Section 1.1 and accounting terms partly defined in Section 1.1, to
the extent not defined, shall (subject to Section 9.15) have the respective meanings given to them under
GAAP. Notwithstanding anything to the contrary in any Loan Document, in the event of a change in GAAP
resulting in any SCI Vehicle no longer being treated as an Unconsolidated Affiliate, such SCI Vehicle shall
continue to be considered an Unconsolidated Affiliate:

(c) The words “hereof,” “herein” and “hereunder” and words of similar import when used in
this Agreement shall refer to this Agreement as a whole and not to any particular provision of this Agreement,
and Section, Schedule and Exhibit references are to this Agreement unless otherwise specified. The words
“include,” “includes™ and “including” shall be deemed to be followed by the phrase “without limitation.”
The word “will” shall be construed to have the same meaning and effect as the word “shall.”

(d)  The meanings given to terms defined herein shall be equally applicable to both the singular
and plural forms of such terms.

(e) As used herein and in the other Loan Documents, references to agreements or other
Contractual Obligations shall, unless otherwise specified, be deemed to refer to such agreements or
Contractual Obligations as amended, restated, replaced, refinanced, supplemented or otherwise modified
from time to time (subject to any restrictions on such amendments, restatements, replacements, refinancings,
supplements or other modifications set forth herein or in any other Loan Document). Any reference to any
Law shall include all statutory and regulatory provisions consolidating, amending, replacing or interpreting
such Law and any reference to any Law shall, unless otherwise specified, refer to such Law as amended,
supplemented or otherwise modified from time to time.

()  The words “asset” and “property” shall be construed to have the same meaning and effect
and to refer to any and all tangible and intangible assets and properties, including cash, securitics, accounts
and contract rights.

(8 Any reference herein to any Person shall be construed to include such Person’s permitted
successors and assigns.

() Any reference herein to a Person that is a Cayman Islands exempted limited partnership
taking any action, having any power or authority, holding, owning or dealing with any asset is to such Person
acting through its general partner (or ultimate general partner, as the case may be).

() Any term defined in this Agreement by reference to the UCC shall also have any extended,
alternative or analogous meaning given to such term in the PPSA and under other applicable Canadian laws
(including, for the avoidance of doubt, the CCQ), in all cases for the extension, preservation or betterment of
the security and rights of the Administrative Agent and the other Secured Partics.

[0) With respect to any Loan Party incorporated or domiciled in the Province of Québec, any
Collateral or property located in the Province of Québec, and for all other purpose pursuant to which the
interpretation or construction of this Agreement or any other Loan Document may be subject to the laws of
the Province of Québec or a court or tribunal exercising jurisdiction in the Province of Québec, (i) references
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to “joint and several” obligations or liability shall be construed to include “solidary™ obligations or liability;
(i) references to “mortgage”, “charge”, “pledge”, “lien”, “security interest”, or similar terms shall be
construed to include a “hypothec” (whether movable or immovable, conventional or legal), “right of
retention”, “prior claim” and a resolutory clause; (iii) references to “personal property shall be construed to
include “movable property™ (iv) references to “real property” or “real estate” shall be construed to include
“immovable property™; (v) references to “tangible property” shall be construed to include “corporeal
property”; (vi) references to “intangible property” shall be construed to include “incorporeal property”; (vii)
references to “casement” shall be construed to include “servitude™; (viii) references to “perfection” of liens
or security interests shall be construed to include “opposability” of a hypothec or other rights as against third
parties; (ix) references to filing, perfection, priority, remedies, registering or recording under the “UCC” or
“Uniform Commercial Code” or the PPSA shall be construed to include publication under the CCQ; (x)
references to any “right of setoff”, “right of offset” or similar expression shall be construed to include a “right
of compensation”; (xi) references to “goods” shall be construed as including “corporeal movable property”
other than chattel paper, documents of title, instruments, money and securities; (xii) references to an “agent”
shall be construed to include a “mandatary™; (xiii) references to “gross negligence or willful misconduct™
shall be construed to include “intentional or gross fault”; (xiv) references to “registered ownership held for a
beneficial owner” shall include “ownership on behalf of another as mandatary™; (xv) references to “priority™
shall be construed to include a “prior claim™; (xvi) references to a “survey” shall be construed to include a
“certificate of location and plan™; (xvii) references to a “state” shall be construed to include a “province™;
references to “accounts™ shall be construed to include “claims™; (xviii) references to “fee simple” or “fee
ownership™ shall be construed to refer to absolute ownership; (xix) references to “construction liens” or
“mechanics, materialmen, repairmen, construction contractors or other like Liens™ shall be construed to
include “legal hypothees™ and “legal hypothecs in favor of persons having taken part in the construction or
renovation of an immovable,”; (xx) references to “accounts” shall include “claims”, and “deposit account™
shall be construed to include a “financial account” (within the meaning of Article 2713.6 of the CCQ; (xxi)
references to “legal title™ shall be construed to include “holding title on behalf of an owner as mandatory or
prete-nom™; (xxii) references to “ground lease™ shall be construed to include “emphyteusis” or a “lease with
a right of superficies,” as applicable; (xxiii) references to “leasehold interest” shall be construed to include a
“valid lease™; (xxiv) references to “lease™ shall be construed to include a “leasing contract (credit-bail)”; and
(xxv) references to “guarantee” and “guarantor” shall include “suretyship” and “surety,” respectively. The
parties hereto confirm that it is their wish that this Agreement and any other document executed in connection
with the transactions contemplated herein be drawn up in the English language only and that all other
documents contemplated thereunder or relating thereto, including notices, may also be drawn up in the
English language only. Les parties aux présentes confirment que ¢ ‘est leur volonté que cette convention et
les autres documents de crédit soient rédigés en langue anglaise seulement et que tous les documents, y
compris fous avis, envisagés par cette convention et les autres documents peuvent étre rédigés en langue
anglaise seulement.

Section 1.3 Timing of Payment or Performance. When the payment of any obligation or the
performance of any covenant, duty or obligation is stated to be due or performance required on a day which
is not a Business Day, the date of such payment (other than as described in the definition of “Interest Period”
and in the definition of “Maturity Date”) or performance shall extend to the immediately succeeding Business
Day.

Section 1.4 Currency Equivalents Generally.

(a)  For purposes of determining compliance with Sections 6.1, 6.3 and 6.6 with respect to any
amount of Indebtedness or Investment in a currency other than Dollars, no Default or Event of Default shall
be deemed to have occurred solely as a result of changes in rates of currency exchange occurring afier the
time such Indebtedness or Investment is incurred (so long as such Indebtedness or Investment, at the time
incurred, made or acquired, was permitted hereunder).

(b)  For purposes of this Agreement and the other Loan Documents, where the permissibility
of a transaction or determination of required actions or circumstances depend upon compliance with, or are
determined by reference to, amounts stated in Dollars, any requisite currency translation shall be based on
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the exchange rate in effect on the Business Day immediately preceding the date of such transaction or
determination and shall not be affected by subsequent fluctuations in exchange rates.

Section 1.5 Interest Rates: Benchmark Notification. The interest rate on a Loan denominated
in Dollars or an Alternative Currency may be derived from an interest rate benchmark that may be
discontinued or s, or may in the future become, the subject of regulatory reform. Upon the occurrence of a
Benchmark Transition Event, Section 2.15(a) provides a mechanism for determining an alternative rate of
interest. The Administrative Agent does not warrant or accept any responsibility for, and shall not have any
liability with respect to, the administration, submission, performance or any other matter related to any
interest rate used in this Agreement, or with respect to any alternative or successor rate thereto, or replacement
rate thereof, including without limitation, whether the composition or characteristics of any such alternative,
successor or replacement reference rate will be similar to, o produce the same value or economic equivalence
of, the existing interest rate being replaced or have the same volume or liquidity as did any existing interest
rate prior to its discontinuance or unavailability. The Administrative Agent and its affiliates and/or other
related entities may engage in transactions that affect the calculation of any interest rate used in this
Agreement or any alternative, successor or alternative rate (including any Benchmark Replacement) and/or
any relevant adjustments thereto, in cach case, in a manner adverse to the Borrowers. The Administrative
Agent may select information sources or services in its reasonable discretion to ascertain any interest rate
used in this Agreement, any component thereof, or rates referenced in the definition thereof, in cach case
pursuant to the terms of this Agreement, and shall have no liability to any Borrower, any Lender or any other
person or entity for damages of any kind, including direct or indirect, special, punitive, incidental or
consequential damages, costs, losses or expenses (whether in tort, contract or otherwise and whether at law
or in equity), for any error or calculation of any such rate (or component thereof) provided by any such
information source or service.

Section 1.6 Exchange Rates; Currency Equivalents. (a) The Administrative Agent or the Is-
suing Bank, as applicable, shall determine the Dollar Equivalent amounts of Term Benchmark Borrowings
or RFR Borrowings or Letter of Credit extensions denominated in Alternative Currencies. Such Dollar
Equivalent shall become effective as of such Revaluation Date and shall be the Dollar Equivalent of such
amounts until the next Revaluation Date to occur. Except for purposes of financial statements delivered by
the Borrower Representative hereunder or calculating financial covenants hereunder or except as otherwise
provided herein, the applicable amount of any Agreed Currency (other than Dollars) for purposes of the Loan
Documents shall be such Dollar Equivalent amount as so determined by the Administrative Agent or the
Issuing Bank, as applicable.

(b)  Wherever in this Agreement in connection with a Borrowing, conversion, continuation or
prepayment of a Term Benchmark Loan or an RFR Loan or the issuance, amendment or extension of a Letter
of Credit, an amount, such as a required minimum or multiple amount, is expressed in Dollars, but such
Borrowing, Loan or Letter of Credit is denominated in an Alternative Currency, such amount shall be the
Dollar Equivalent of such amount (rounded to the nearest unit of such Alternative Currency, with 0.5 of a
unit being rounded upward). as determined by the Administrative Agent or the Issuing Bank, as the case may
be.

Section 1.7 Borrower Representative. Each Additional Borrower hereby designates FTAI
AVIATION INVESTORS LLC as its “Borrower Representative”. The Borrower Representative will be
acting as agent on each of the Borrowers behalf for the purposes of issuing notices of Borrowing and notices
of conversion/continuation of any Loans pursuant to this Agreement or similar notices, giving instructions
with respect to the disbursement of the proceeds of the Loans, selecting interest rate options, requesting
Letters of Credit, giving and receiving all other notices and consents hereunder or under any of the other
Loan Documents and taking all other actions (including in respect of compliance with covenants) on behalf
of any Borrower under the Loan Documents. The Borrower Representative hereby accepts such appointment.
Each Borrower agrees that each notice, election, representation and warranty, covenant, agreement and
undertaking made on its behal by the Borrower Representative shall be deemed for all purposes to have been
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made by such Borrower and shall be binding upon and enforceable against such Borrower to the same extent
as if the same had been made dircctly by such Borrower.

Section 1.8 Divisions. For all purposes under the Loan Documents, in connection with any
division or plan of division under Delaware law (or any comparable event under a different jurisdiction’s
laws): (a) if any asset, right, obligation or liability of any Person becomes the asset, right, obligation or
liability of a different Person, then it shall be deemed to have been transferred from the original Person to the
subsequent Person, and (b) if any new Person comes into existence, such new Person shall be deemed to have
been organized on the first date of its existence by the holders of its Equity Interests at such time.

SECTION 2. LOANS
Section 2.1 Loans.
() Loan Commitments

(i) Subject to the terms and conditions hereof, each Lender severally agrees to make
Loans in Dollars or in one or more Alternative Currencies to the Borrowers from time to time during
the Revolving Availability Period in an ageregate principal amount that will not result in (i) such
Lender’s Revolving Exposure exceeding such Lender’s Commitment or (ii) the Aggregate
Revolving Exposure exceeding the Aggregate Commitment. Within the foregoing limits and subject
to the terms and conditions hercof, the Borrowers may borrow, prepay and reborrow Loans. The
Loans may be (i) in the case of Borrowings in Dollars, Term Benchmark Loans or Base Rate Loans
and (ii) in the case of Borrowings in any other Agreed Currency, Term Benchmark Loans or RFR
Loans, as applicable, in each case of the same Agreed Currency, as provided herein. Each Lender at
its option may make any Loan by causing any domestic or foreign branch or Affiliate of such Lender
to make such Loan; provided that any exercise of such option shall not affect the obligation of the
Borrowers to repay such Loan in accordance with the terms of this Agreement.

(i) On the Closing Date, the outstanding Revolving Exposure under the Third
Amended and Restated Credit Agreement shall automatically and without further act be deemed
reallocated on a pro rata basis among the Lenders based on their respective Commitments set forth
on Schedule 1.1A.

(b) Borrowing Mechanics for Loans.

(i) The applicable Borrower shall deliver to the Administrative Agent a fully
executed Funding Notice (x) with respect to Base Rate Loans, no later than 12:00 p.m. (noon) (New
York City time) on the date of the proposed Borrowing, (y) with respect to Term Benchmark Loans
denominated in Dollars, no later than 12:00 p.m. (noon) (New York City time) three U.S.
Government Securities Business Days prior to the date of the proposed Borrowing (or such later
time as may be acceptable to the Administrative Agent) and (z) with respect to Term Benchmark
Loans denominated in Euros, no later than 12:00 p.m. (noon) (New York City time) three Business
Days prior to the date of the proposed Borrowing. Promptly upon receipt by the Administrative
Agent of such Funding Notice, the Administrative Agent shall notify each Lender of the proposed
borrowing. If no election as to the currency of a Borrowing is specified. then the requested
Borrowing shall be made in Dollars. If no election as to the Type of Borrowing is specified, then
the requested Borrowing shall be a Term Benchmark Borrowing made in Dollars.  If no Interest
Period is specified with respect to any requested Term Benchmark Borrowing, then the applicable
Borrower shall be deemed to have selected an Interest Period of one month’s duration.

(ii) Each Lender shall make its Loan available to the Administrative Agent not later
than 1:00 p.m. (New York City time) on the date of the proposed Borrowing, by wire transfer of
same day funds in the Dollars, at the principal office designated by Administrative Agent. Upon
satisfaction or waiver of the conditions precedent specified herein, the Administrative Agent shall
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make the proceeds of the Loans available to the applicable Borrower on the date of the proposed
Borrowing by causing an amount of same day funds in the Agreed Currency equal to the proceeds
of all such Loans received by the Administrative Agent from Lenders to be credited to the account
of the applicable Borrower at the Principal Office designated by the Administrative Agent or to such
other account as may be designated in writing to the Administrative Agent by the applicable
Borrower or, in the case of a Base Rate Borrowing made to finance the reimbursement of an LC
Disbursement as provided in Section 2.3(e), to the applicable Issuing Bank as specified by such
Borrower in the applicable Funding Notice.

(iii) At the commencement of each Interest Period for any Borrowing of Term
Benchmark Loans, such Borrowing shall be in an aggregate amount that is an integral multiple of
the Dollar Equivalent of $100,000 and not less than the Dollar Equivalent of $1,000,000; provided
that a Borrowing of Term Benchmark Loans that results from a continuation of an outstanding
Borrowing of Term Benchmark Loans may be in an aggregate amount that is equal to such
outstanding Borrowing. At the time that each Borrowing of Base Rate Loans is made, such
Borrowing shall be in an aggregate amount that is an integral multiple of the Dollar Equivalent of
$100,000 and not less than the Dollar Equivalent of $1,000,000; provided that a Borrowing of Base
Rate Loans may be in an aggregate amount that is cqual to the entire unused balance of the
Aggregate Commitment or that is required to finance the reimbursement of an LC Disbursement as
contemplated by Section 2.3(c).

Section 2.2 Pro Rata Shares: Availability of Funds.

(a)  ProRata Shares. All Loans shall be made, and all participations purchased, by Lenders
simultaneously and proportionately to their respective Pro Rata Shares, it being understood that no Lender
shall be responsible for any default by any other Lender in such other Lender’s obligation to make a Loan
requested hereunder or purchase a participation required hereby nor shall any Commitment of any Lender be
increased or decreased as a result of a default by any other Lender in such other Lender’s obligation to make
a Loan requested hereunder or purchase a participation required hercby.

(b) Availability of Funds. Unless the Administrative Agent shall have been notified by any
Lender prior to the date of any Borrowing that such Lender does not intend to make available to the
Administrative Agent the amount of such Lender’s share of the Borrowing, the Administrative Agent may
assume that such Lender has made such amount available to the Administrative Agent on such date and the
Administrative Agent may, in its sole discretion, but shall not be obligated to, make available to the applicable
Borrower a corresponding amount. If such corresponding amount is not in fact made available to the
Administrative Agent by such Lender, the Administrative Agent shall be entitled to recover such
corresponding amount on demand from such Lender, together with interest thercon, for cach day from and
including the date such amount is made available to any Borrower to but excluding the date such amount is
paid to the Administrative Agent, at the customary rate set by the Administrative Agent for the correction of
errors among banks for three Business Days and thereafter at the Base Rate. If such corresponding amount
is not in fact made available to the Administrative Agent forthwith upon the Administrative Agent’s demand
therefor, the Administrative Agent shall promptly notify the Borrower Representative and the applicable
Borrower shall immediately pay such corresponding amount to the Administrative Agent together with
interest thereon, for cach day from and including the date such amount is made available to the applicable
Borrower to but excluding the date such amount is paid to the Administrative Agent, at the rate payable
hereunder for Base Rate Loans. If the Borrower and such Lender shall pay such interest to the Administrative
Agent for the same or an overlapping period, the Administrative Agent shall promptly remit to the applicable
Borrower the amount of such duplicative interest paid by such Borrower for such period. In the event that
(i) the Administrative Agent declines to make a requested amount available to a Borrower until such time as.
all applicable Lenders have made payment to the Administrative Agent, (if) a Lender fails to fund to the
Administrative Agent all or any portion of the Loans required to be funded by such Lender hereunder prior
to the time specified in this Agreement and (iii) such Lender’s failure results in the Administrative Agent
failing to make a corresponding amount available to a Borrower on the requested date of the applicable
Borrowing, at the Administrative Agent’s option, such Lender shall not receive interest hereunder with
respect to the requested amount of such Lender’s Loans for the period commencing with the time specified
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in this Agreement for receipt of payment by the applicable Borrower Representative through and including
the time of such Borrower’s receipt of the requested amount. Nothing in this Section 2.2(b) shall be deemed
to relieve any Lender from its obligation to fulfill its Commitments hereunder or to prejudice any rights that
the Borrowers may have against any Lender as a result of any default by such Lender hereunder.

Section 2.3 Letters of Credit.

(a) General. Subject to the terms and conditions set forth herein, the Borrower Representative
may request the issuance of Letters of Credit for its own account (or, so long as the Borrower Representative
is a joint and several co-applicant with respect thereto, the account of any Subsidiary), denominated in any
Agreed Currency and in a form reasonably acceptable to the Administrative Agent and the applicable Issuing
Bank, at any time and from time to time during the period from the Closing Date to the fifth Business Day
prior to the Maturity Date. The Borrowers unconditionally and irrevocably agrees that, in connection with
any Letter of Credit issued for the account of any Subsidiary as provided in the first sentence of this
paragraph, they will be fully responsible for the reimbursement of LC Disbursements, the payment of interest
thereon and the payment of fees due under Section 2.8(b) to the same extent as if it were the sole account
party in respect of such Letter of Credit. Notwithstanding anything contained in any letter of credit
application furnished to any Issuing Bank in connection with the issuance of any Letter of Credit, (i) all
provisions of such letter of credit application purporting to grant Liens in favor of such Issuing Bank to secure
obligations in respect of such Letter of Credit shall be disregarded, it being agreed that such obligations shall
be secured to the extent provided in this Agreement and in the Security Documents, and (ii) in the event of
any inconsistency between the terms and conditions of such letter of credit application and the terms and
conditions of this Agreement, the terms and conditions of this Agreement shall control. Where reasonably
practical the Borrower Representative shall endeavor to allocate requests for Letters of Credit hereunder
among the Issuing Banks so that the aggregate outstanding face amount of the Letters of Credit issued by
each Issuing Bank are similar in amount.

(b) Notice of Issuance, Amendment, Renewal, Extension; Certain Conditions. To request the
issuance of a Letter of Credit or the amendment, renewal or extension of an outstanding Letter of Credit
(other than an automatic renewal permitted pursuant to paragraph (c) of this Section), the Borrower
Representative shall hand deliver or fax (or transmit by electronic communication, if arrangements for doing
so have been approved by the recipient) to the applicable Issuing Bank and the Administrative Agent, at least
three Business Days prior to the requested date of issuance, amendment, renewal or extension, a notice
requesting the issuance of a Letter of Credit, or identifying the Letter of Credit to be amended, renewed or
extended, and specifying the requested date of issuance, amendment, renewal or extension (which shall be a
Business Day), the date on which such Letter of Credit is to expire (which shall comply with paragraph (c) of
this Section), the amount and currency of such Letter of Credit, the name and address of the beneficiary
thereof and such other information s shall be requested by the applicable Issuing Bank as necessary to enable
such Issuing Bank to prepare, amend, renew or extend such Letter of Credit. If requested by the applicable
Issuing Bank, the Borrower Representative also shall submit a letter of credit application on such Issuing
Bank’s standard form in connection with any such request. A Letter of Credit shall be issued, amended,
renewed or extended only if (and upon each issuance, amendment, renewal or extension of any Letter of
Credit the Borrower Representative shall be deemed to represent and warrant that), after giving effect to such
issuance, amendment, renewal or extension, (i) the LC Exposure will not exceed the Dollar Equivalent of
$50,000,000, (ii) the portion of the LC Exposure attributable to Letters of Credit issued by any Issuing Bank
will not exceed the LC Commitment of such Issuing Bank (without the written consent of the applicable
Issuing Bank), (iii) no Lender will have a Revolving Exposure greater than its Commitment and (iv) the
Aggregate Revolving Exposure will not exceed the Aggregate Commitment. No Issuing Bank shall be under
any obligation to issue any Letter of Credit if (i) any order, judgment or decree of any Governmental
Authority or arbitrator shall by its terms purport to enjoin or restrain such Issuing Bank from issuing such
Letter of Credit, or request that such Issuing Bank refrain from issuing such Letter of Credit, or any Law
applicable to such Issuing Bank shall prohibit the issuance of letters of credit generally or such Letter of
Credit in particular, or any such order, judgment or decree, or Law shall impose upon such Issuing Bank with
respect to such Letter of Credit any restriction, reserve or capital or liquidity requirement (for which such
Issuing Bank is not otherwise compensated hereunder) not in effect on the Closing Date, or shall impose
upon such Issuing Bank any unreimbursed loss, cost or expense that was not applicable on the Closing Date
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and that such Issuing Bank in good faith deems material to it or (ii) the issuance of such Letter of Credit
would violate one or more policies of such Issuing Bank applicable to letters of credit generally. The
Borrower Representative may, at any time and from time to time, reduce the LC Commitment of any Issuing
Bank with the consent of such Issuing Bank: provided that the Borrower Representative shall not reduce the
LC Commitment of any Issuing Bank if, after giving effect to such reduction, the condition set forth in clause
(ii) above shall not be satisfied. Each Issuing Bank agrees that it shall not permit any issuance, amendment,
renewal or extension of a Letter of Credit to occur unless it shall have given to the Administrative Agent
written notice thercof required under paragraph (m) of this Section.

() Expiration Date. Each Letter of Credit shall expire at or prior to the close of business on
the earlicr of (i) the date that is one year after the date of the issuance of such Letter of Credit (or, in the case
of any rencwal or extension thercof, one year after such renewal or extension) and (i) the date that is five
Business Days prior to the Maturity Date; provided, however, that any Letter of Credit may contain customary
automatic renewal provisions agreed upon by the Borrower Representative and the applicable Issuing Bank
pursuant to which the expiration date of such Letter of Credit shall be automatically extended for a period of
up to 12 months (but not to a date later than the date set forth in clause (if) above), subject to a right on the
part of such Issuing Bank to prevent any such renewal from occurring by giving notice to the beneficiary in
advance of any such renewal.

(d) Participations. By the issuance of a Letter of Credit (or an amendment to a Letter of Credit
increasing the amount thereof) and without any further action on the part of the applicable Issuing Bank or
any Lender, the Issuing Bank that is the issuer thereof hereby grants to each Lender, and each Lender hereby
acquires from such Issuing Bank, a participation in such Letter of Credit equal to such Lender’s Pro Rata
Share of the aggregate amount available to be drawn under such Letter of Credit. In consideration and in
furtherance of the foregoing, each Lender hereby absolutely and unconditionally agrees to pay to the
Administrative Agent, for the account of the applicable Issuing Bank, such Lender’s Pro Rata Share of each
LC Disbursement made by such Issuing Bank and not reimbursed by the Borrowers on the date due as
provided in paragraph (c) of this Section, or of any reimbursement payment required to be refunded to the
Borrowers for any reason. Each Lender acknowledges and agrees that its obligation to acquire participations
pursuant to this paragraph in respect of Letters of Credit is absolute and unconditional and shall not be
affected by any circumstance whatsoever, including any amendment, renewal or extension of any Letter of
Credit, the occurrence and continuance of a Default, any reduction or termination of the Commitments or
any force majeure or other event that under any rule of law or uniform practices to which any Letter of Credit
is subject (including Section 3.14 of ISP) permits a drawing to be made under such Letter of Credit after the
expiration thereof or of the Commitments, and that each such payment shall be made without any offset,
abatement, withholding or reduction whatsoever. Each Lender further acknowledges and agrees that, in
issuing, amending, renewing or extending any Letter of Credit, the applicable Issuing Bank shall be entitled
to rely, and shall not incur any liability for relying, upon the representation and warranty of the Borrowers
deemed made pursuant to Section 4.2 unless, at least one Business Day prior to the time such Letter of Credit
is issued, amended, renewed or extended (or, in the case of an automatic renewal permitted pursuant to
paragraph (c) of this Section, at least one Business Day prior to the time by which the election not to extend
must be made by the applicable Issuing Bank), the Required Lenders shall have notified the applicable Issuing
Bank (with a copy to the Administrative Agent) in writing that, as a result of one or more events or
circumstances described in such notice, one or more of the conditions precedent set forth in Section 4.2(a) or
4.2(b) would not be satisfied if such Letter of Credit were then issued, amended, renewed or extended (it
being understood and agreed that, in the event any Issuing Bank shall have received any such notice, no
Issuing Bank shall have any obligation to issue, amend, renew or extend any Letter of Credit until and unless
it shall be satisfied that the events and circumstances described in such notice shall have been cured or
otherwise shall have ceased to exist).

() Reimbursements. Ifan Issuing Bank shall make an LC Disbursement in respect of a Letter
of Credit, the applicable Borrower shall reimburse such LC Disbursement by paying to the Administrative
Agent an amount in the currency of such LC Disbursement equal to such LC Disbursement not later than on
the Business Day immediately following the day that the Borrower Representative receives such notice;
provided that, (x) if the amount of such LC Disbursement is denominated in Dollars and is $1,000,000 or
more, the Borrower Representative may, subject to the conditions to borrowing set forth herein, request in
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accordance with Section 2.1(b) that such payment be financed with a Borrowing of Base Rate Loans or (y)
if the amount of such LC Disbursement is denominated in an Altemnative Currency and is the Dollar
Equivalent of $1,000,000 or more, the Borrower Representative may, subject to the conditions to borrowing
set forth herein, request in accordance with Section 2.1(b) that such payment be financed with a Borrowing
of Base Rate Loans denominated in Dollars in an amount equal to the Dollar Equivalent of such Alternative
Currency and, in each case, to the extent so financed, the Borrowers” obligation to make such payment shall
be discharged and replaced by the resulting such Borrowing. If the Borrowers fail to reimburse any LC
Disbursement by the time specified above, the Administrative Agent shall notify each Lender of such failure,
the payment then due from the Borrowers in respect of the applicable LC Disbursement and such Lender’s
Pro Rata Share thereof. Promptly following receipt of such notice, each Lender shall pay to the
Administrative Agent its Pro Rata Share of the amount then due from the Borrowers, in the same manner as
provided in Section 2.1(b) with respect to Loans made by such Lender (and Section 2.2 shall apply, mutatis
mutandis, to the payment obligations of the Lenders pursuant to this paragraph), and the Administrative
Agent shall promptly remit to the applicable Issuing Bank the amounts so received by it from the Lenders.
Promptly following receipt by the Administrative Agent of any payment from the Borrowers pursuant to this
paragraph, the Administrative Agent shall distribute such payment to the applicable Issuing Bank or, to the
extent that Lenders have made payments pursuant to this paragraph to reimburse such Issuing Bank, then to
such Lenders and such Issuing Bank as their interests may appear. Any payment made by a Lender pursuant
to this paragraph to reimburse an Issuing Bank for an LC Disbursement (other than the funding of a
Borrowing of Base Rate Loans as contemplated above) shall not constitute a Loan and shall not relieve any
Borrower of its obligation to reimburse such LC Disbursement.

() Obligations Absolute. The Borrowers’ obligations to reimburse LC Disbursements as
provided in paragraph () of this Section is absolute, unconditional and irrevocable and shall be performed
strictly in accordance with the terms of this Agreement under any and all circumstances whatsoever and
irmespective of (i) any lack of validity or enforceability of any Letter of Credit or this Agreement, or any term
or provision thereof or hereof, (ii) any draft or other document presented under a Letter of Credit proving to
be forged, fraudulent or invalid in any respect or any statement therein being untrue or inaccurate in any
respect, (iii) payment by an Issuing Bank under a Letter of Credit against presentation of a draft or other
document that does not comply with the terms of such Letter of Credit, (iv) any force majeure or other event
that under any rule of law or uniform practices to which any Letter of Credit is subject (including Section
3.14 of ISP) permits a drawing to be made under such Letter of Credit after the stated expiration date thereof
or of the Commitments, (v) any other event or circumstance whatsoever, whether or not similar to any of the
foregoing, that might, but for the provisions of this paragraph, constitute a legal or equitable discharge of, or
provide a right of setoff against, the Borrowers obligations hereunder or (vi) any adverse change in the
relevant exchange rates or in the availability of the relevant Alternative Currency to the Borrower
Representative or any Subsidiary or in the relevant currency markets generally. None of the Administrative
Agent, the Lenders, the Issuing Banks or any of their Related Parties shall have any liability or responsibility
by reason of or in connection with the issuance or transfer of any Letter of Credit, any payment or failure to
make any payment thereunder (irrespective of any of the circumstances referred to in the preceding sentence),
any error, omission, interruption, loss o delay in transmission or delivery of any draft, notice or other
communication under or relating to any Letter of Credit (including any document required to make a drawing
thereunder), any error in interpretation of technical terms or any other act, failure to act or other event or
circumstance; provided that the foregoing shall not be construed to excuse any Issuing Bank from liability to
the Borrowers to the extent of any direct damages (as opposed to special, indirect, consequential or punitive
damages, claims in respect of which are hereby waived by the Borrower Representative to the extent
permitted by applicable Law) suffered by the Borrowers that are caused by such Issuing Bank’s failure to
exercise care when determining whether drafts and other documents presented under a Letter of Credit
comply with the terms thereof. The parties hereto expressly agree that, in the absence of gross negligence or
willful misconduct on the part of an Issuing Bank (with such absence to be presumed unless otherwise
determined by a court of competent jurisdiction in a final and nonappealable judgment), such Issuing Bank
shall be deemed to have exercised care in cach such determination. In furtherance of the foregoing and
without limiting the generality thereof, the parties agree that, with respect to documents presented that appear
on their face to be in substantial compliance with the terms of a Letter of Credit, an Issuing Bank may, in its
sole discretion, either accept and make payment upon such documents without responsibility for further
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investigation, regardless of any notice or information to the contrary, or refuse to accept and make payment
upon such documents if such documents are not in strict compliance with the terms of such Letter of Credit.

(¢)  Disbursement Procedures. Each Issuing Bank shall, promptly following its receipt thereof,
examine all documents purporting to represent a demand for payment under a Letter of Credit. Each Issuing
Bank shall promptly notify the Administrative Agent and the Borrower Representative by telephone
(confirmed by facsimile) of such demand for payment and whether such Issuing Bank has made or will make
an LC Disbursement thereunder; provided that any failure to give or delay in giving such notice shall not
relieve the Borrowers of their obligation to reimburse such Issuing Bank and the Lenders with respect to any
such LC Disbursement in accordance with paragraph (e) of this Section.

(h)  Interim Interest. If an Issuing Bank shall make any LC Disbursement, then, unless the
Borrowers shall reimburse such LC Disbursement in full in the applicable currency on the date such LC
Disbursement is made, the unpaid amount thereof shall bear interest, for each day from and including the
date such LC Disbursement is made to but excluding the date that a Borrower reimburses such LC
Disbursement in full, at the rate per annum then applicable to Base Rate Loans: provided that if the Borrowers
fail to reimburse such LC Disbursement when due pursuant to paragraph (¢) of this Section, Section 2.7 shall
apply. Interest accrued pursuant to this paragraph shall be paid to the Administrative Agent, for the account
of the applicable Issuing Bank, except that interest accrued on and after the date of payment by any Lender
pursuant to paragraph () of this Section to reimburse such Issuing Bank shall be for the account of such
Lender to the extent of such payment, and shall be payable on demand or, if no demand has been made, on
the date on which a Borrower reimburses the applicable LC Disbursement in full.

(i) Cash Collateralization. If any Event of Default shall occur and be continuing, on the
Business Day that the Borrower Representative receives notice from the Administrative Agent or the
Required Lenders demanding the deposit of cash collateral pursuant to this paragraph, the Borrowers shall
deposit in an account with the Administrative Agent, in the name of the Administrative Agent and for the
benefit of the Lenders, an amount in cash equal to the LC Exposure in the applicable currencies as of such
date plus any accrued and unpaid interest thereon; provided that the obligation to deposit such cash collateral
shall become effective immediately, and such deposit shall become immediately due and payable, without
demand or other notice of any kind, upon the occurrence of any Event of Default with respect to any Borrower
described in Section 7.1(a)(7) or Section 7.1(a)(8). The Borrowers also shall deposit cash collateral in
accordance with this paragraph as and to the extent required by Section 2.10 or 2.20(c). Each such deposit
shall be held by the Administrative Agent as collateral for the payment and performance of the obligations
of the Borrowers under this Agreement. The Administrative Agent shall have exclusive dominion and
control, including the exclusive right of withdrawal, over such account. Other than any interest earned on
the investment of such deposits, which investments shall be made at the option and sole discretion of the
Administrative Agent and at the Borrower’s risk and expense, such deposits shall not bear interest. Interest
or profits, if any, on such investments shall accumulate in such account. Moneys in such account shall,
notwithstanding anything to the contrary in the Security Documents, be applied by the Administrative Agent
to reimburse the Issuing Banks for LC Disbursements for which they have not been reimbursed and, to the
extent not so applied, shall be held for the satisfaction of the reimbursement obligations of the Borrowers for
the LC Exposure at such time or, if the maturity of the Loans has been accelerated (but subject to (i) the
consent of the Required Lenders and (ii) in the case of any such application at a time when any Lender is a
Defaulting Lender (but only if, after giving effect thereto, the remaining cash collateral shall be less than the
aggregate LC Exposure of all the Defaulting Lenders), the consent of each Issuing Bank), be applied to satisfy
other obligations of the Borrowers under this Agreement. If a Borrower is required to provide an amount of
cash collateral hereunder as a result of the occurrence of an Event of Default, such amount (to the extent not
applied as aforesaid) shall be returned to such Borrower within three Business Days after all Events of Default
have been cured or waived. If a Borrower is required to provide an amount of cash collateral hereunder
pursuant to Section 2.10, such amount (to the extent not applied as aforesaid) shall be returned to such
Borrower to the extent that, after giving effect to such return, the Aggregate Revolving Exposure would not
exceed the Aggregate Commitment and no Default shall have occurred and be continuing. If a Borrower is
required to provide an amount of cash collateral hereunder pursuant to Section 2.20(c), such amount (to the
extent not applied as aforesaid) shall be returned to such Borrower as promptly as practicable to the extent
that, after giving effect to such return, no Issuing Bank shall have any exposure in respect of any outstanding
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Letter of Credit that is not fully covered by the Commitments of the Non-Defaulting Lenders and/or the
remaining cash collateral and no Default shall have occurred and be continuing.

()  Designation of Additional Issuing Banks. The Borrower Representative may, at any time
and from time to time, with the consent of the Administrative Agent (which consent shall not be unreasonably
withheld), designate as additional Issuing Banks one or more Lenders that agree to serve in such capacity as
provided below. The acceptance by a Lender of an appointment as an Issuing Bank hereunder shall be
evidenced by an agreement, which shall be in form and substance reasonably satisfactory to the
Administrative Agent (and which shall specify the initial LC Commitment of such Issuing Bank), executed
by the Borrower Representative, the Administrative Agent and such designated Lender and, from and after
the effective date of such agreement, (i) such Lender shall have all the rights and obligations of an Issuing
Bank under this Agreement and (ii) references herein or in any other Loan Document o the term “Issuing
Bank” shall be deemed to include such Lender in its capacity as an issuer of Letters of Credit hereunder.

) Termination_of an Issuing Bank. The Borrower Representative may terminate the
appointment of any Issuing Bank as an “Issuing Bank” hereunder by providing a written notice thereof to
such Issuing Bank, with a copy to the Administrative Agent. Any such termination shall become effective
upon the carlier of (i) such Issuing Bank acknowledging receipt of such notice and (ii) the 10th Business Day
following the date of the delivery thereof; provided that no such termination shall become effective until and
unless the LC Exposure attributable to Letters of Credit issued by such Issuing Bank (or its Affiliates) shall
have been reduced to zero. At the time any such termination shall become effective, the Borrowers shall pay
all unpaid fees accrued for the account of the terminated Issuing Bank pursuant to Section 2.8(b).
Notwithstanding the effectiveness of any such termination, the terminated Issuing Bank shall remain a party
hereto and shall continue to have all the rights of an Issuing Bank under this Agreement with respect to
Letters of Credit issued by it prior to such termination, but shall not be required to issue any additional Letters
of Credit.

() Replacement or Resignation of an Issuing Bank.

(i)An Issuing Bank may be replaced at any time by written agreement among the Borrower
Representative, the Administrative Agent, the replaced Issuing Bank and the successor Issuing
Bank. The Administrative Agent shall notify the Lenders of any such replacement of an Issuing
Bank. At the time any such replacement shall become ffective, the Borrowers shall pay all unpaid
fees accrued for the account of the replaced Issuing Bank pursuant to Section 2.8(b). From and after
the effective date of any such replacement, (x) the successor Issuing Bank shall have all the rights
and obligations of the replaced Issuing Bank under this Agreement with respect to Letters of Credit
to be issued thereafier and (y) references herein or in any other Loan Document to the term “Issuing
Bank” shall be deemed to refer to such successor Issuing Bank or to any previous Issuing Bank, or
to such successor and all previous Issuing Banks, as the context shall require. After the replacement
of an Issuing Bank hereunder, the replaced Issuing Bank shall remain a party hereto and shall
continue to have all the rights and obligations of an Issuing Bank under this Agreement with respect
to Letters of Credit issued by it prior to such replacement, but shall not be required to issue additional
Letters of Credit.

(ii)Subject to the appointment and acceptance of a successor Issuing Bank, any Issuing
Bank may resign as an Issuing Bank at any time upon thirty days’ prior written notice to the
Administrative Agent, the Borrower Representative and the Lenders, in which case, such Issuing
Bank shall be replaced in accordance with Section 2.3(1)(i) above.

(m)  Issuing Bank Reports to the Administrative Agent. Unless otherwise agreed by the
Administrative Agent, each Issuing Bank shall, in addition to its notification obligations set forth elsewhere
in this Section, report in writing to the Administrative Agent (i) periodic activity (for such period or recurrent
periods as shall be reasonably requested by the Administrative Agent) in respect of Letters of Credit issued
by such Issuing Bank, including all issuances, extensions, amendments and renewals, all expirations and
cancelations and all disbursements and reimbursements, (ii) reasonably prior to the time that such Issuing
Bank issues, amends, renews or extends any Letter of Credit, the date of such issuance, amendment, renewal
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or extension, and the stated amount of the Letters of Credit issued, amended, renewed or extended by it and
outstanding after giving effect to such issuance, amendment, renewal or extension (and whether the amounts
thereof shall have changed), (iii) on cach Business Day on which such Issuing Bank makes any LC
Disbursement, the date and amount of such LC Disbursement, (iv) on any Business Day on which a Borrower
fails to reimburse an LC Disbursement required to be reimbursed to such Issuing Bank on such day, the date
of such failure and the amount of such LC Disbursement and (v) on any other Business Day, such other
information as the Administrative Agent shall reasonably request as to the Letters of Credit issued by such
Issuing Bank.

(1) LC Exposure Determination. For all purposes of this Agreement, the amount of a Letter
of Credit that, by its terms or the terms of any document related thereto, provides for one or more automatic
increases in the stated amount thereof shall be deemed to be the maximum stated amount of such Letter of
Credit after giving effect to all such increases (other than any such increase consisting of the reinstatement
of an amount previously drawn thereunder and reimbursed), whether or not such maximun stated amount is
in effect at the time of determination.

(0 Release. Notwithstanding anything to the contrary set forth in this Agreement or any other
Loan Document, in the event that, in connection with the refinancing or repayment in full of the credit
facilities provided for herein, an Issuing Bank shall have provided to the Administrative Agent a written
consent to the release of the Lenders from their obligations hereunder with respect to any Letter of Credit
issued by such Issuing Bank (whether as a result of the obligations of the Borrowers (and any other account
party) in respect of such Letter of Credit having been collateralized in full by a deposit of cash with such
Issuing Bank, or being supported by a letter of credit that names such Issuing Bank as the beneficiary
thereunder, or otherwise), then from and after such time such Letter of Credit shall cease to be a “Letter of
Credit” outstanding hereunder for all purposes of this Agreement and the other Loan Documents, and the
Lenders shall be deemed to have no participations in such Letter of Credit, and no obligations with respect
thereto, under Section 2.3(d) or 2.3(e).

Section 2.4 Evidence of Debt; Register; Lenders’ Books and Records; Notes.

() Lenders’ Evidence of Debt. Each Lender shall maintain on its internal records an account
or accounts evidencing the Borrower Obligations to such Lender, including the amounts of the Loans made
by it and each repayment and prepayment in respect thereof. Any such recordation shall be conclusive and
binding on the Borrower Representative and cach other Loan Party, absent manifest error; provided that the
failure to make any such recordation, or any error in such recordation, shall not affect the Borrower
Obligations in respect of any Loans; and provided further, in the event of any inconsistency between the
Register and any Lender’s records, the recordations in the Register shall govern

(b) Register. The Administrative Agent (or its agent or sub-agent appointed by it) shall
maintain at its Principal Office a register for the recordation of the names and addresses of Lenders (and each
assignee thereof) and the Commitments and Loans (and related interest amounts) of each Lender from time
to time (the “Register”). The Register shall be available for inspection by the Borrower Representative or
any Lender (provided that any such Lender may only inspect any entry relating to such Lender’s
Commitments and Loans) at any reasonable time and from time to time upon reasonable prior notice. The
Administrative Agent shall record, or shall cause to be recorded, in the Register the Commitments and the
Loans (and related interest amounts), as well as any assignments thereof, in accordance with the provisions
of Section 9.6, and each repayment or prepayment in respect of the principal amount (and related interest
amounts) of the Loans, and any such recordation shall be conclusive and binding on the Borrower
Representative, cach other Loan Party and each Lender, absent manifest error; provided that any failure to
make any such recordation, or any error in such recordation, shall not affect any Lender’s Commitments or
the Borrower Obligations in respect of any Loan. Each Borrower hereby designates the Administrative Agent
to serve as such Borrower’s non-fiduciary agent solely for purposes of maintaining the Register as provided
in this Section 2.4. The parties hereto shall treat each Person listed in the Register as the owner of the
applicable Loan, notwithstanding notice to the contrary. This Section 2.4(b) is intended to establish a “book
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entry system™ within the meaning of Treasury regulation Section 5f.103-1(c)(1)(ii) and shall be interpreted
consistently with such intent.

(© Notes. If so requested by any Lender by written notice to the Borrower Representative
(with a copy to the Administrative Agent) at least two Business Days prior to the Closing Date, or at any
time thereafter, the Borrowers shall execute and deliver to such Lender (and/or, if applicable and if so
specified in such notice, to any Person who is an Assignee of such Lender pursuant to Section 9.6) on the
Closing Date (or, if such notice is delivered afier the Closing Date, promptly afier the Borrower
Representative’s receipt of such notice) a Loan Note to evidence such Lender’s Loans.

Section 2.5 Interest on Loans.

(a)  Except as otherwise set forth herein, each Loan shall bear interest on the unpaid principal
amount thereof from the date made through repayment (whether by acceleration or otherwise) thereof as
follows:

() ifaBase Rate Loan, at the Base Rate plus the Applicable Margin;

(i) ifaTerm Benchmark Loan in Dollars, at the Term SOFR Rate plus the Applicable
Margin; or

(iii)  if a Term Benchmark Loan in Euro, at the Adjusted EURIBOR Rate plus the
Applicable Margin.

(b)  The basis for determining the rate of interest with respect to any Loan, and the Interest
Period with respect to any Term Benchmark Loan, shall be selected by the applicable Borrower and notified
to the Administrative Agent and Lenders pursuant to the applicable Funding Notice or
Conversion/Continuation Notice, as the case may be.

() In connection with Term Benchmark Loans there shall be no more than ten (10) Interest
Periods outstanding at any time. In the event a Borrower fails to specify between a Base Rate Loan or a
Term Benchmark Loan in the applicable Funding Notice or Conversion/Continuation Notice, such Loan (if
outstanding as a Term Benchmark Loan) will be automatically converted into a Term Benchmark Loan with
an Interest Period of one month on the last day of the then current Interest Period for such Loan (or if
outstanding as a Term Benchmark Loan will remain as, or (if not then outstanding) will be made as, a Term
Benchmark Loan). In the event a Borrower fails to specify an Interest Period for any Term Benchmark Loan
in the applicable Funding Notice or Conversion/Continuation Notice, the Borrower shall be deemed to have
selected an Interest Period of one month. On each Interest Rate Determination Date, the Administrative
Agent shall determine (which determination shall, absent manifest error, be final, conclusive and binding
upon all parties) the interest rate that shall apply to the Term Benchmark Loans for which an interest rate is
then being determined for the applicable Interest Period and shall promptly give notice thereof (in writing or
by telephone confirmed in writing) to the Borrower Representative and cach Lender.

(@ Interest payable pursuant to clause (a) shall be computed (i) in the case of Base Rate Loans
on the basis of a 365 day or 366 day year, as the case may be, and (ii) in the case of Term Benchmark Loans,
on the basis of a 360 day year, in each case for the actual number of days clapsed in the period during which
it accrues. In computing interest on any Loan, the date of the making of such Loan or the first day of an
Interest Period applicable to such Loan or the last Interest Payment Date with respect to such Loan or, with
respect to a Base Rate Loan being converted from a Term Benchmark Loan, the date of conversion of such
Term Benchmark Loan to such Base Rate Loan, as the case may be, shall be included, and the date of payment
of such Loan or the expiration date of an Interest Period applicable to such Loan or, with respect to a Base
Rate Loan being converted to a Term Benchmark Loan, the date of conversion of such Base Rate Loan to
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such Term Benchmark Loan, as the case may be, shall be excluded; provided, if a Loan is repaid on the same
day on which it is made, one day’s interest shall be paid on that Loan.

() Exceptasotherwise set forth herein, interest on each Loan shall accrue on a daily basis and
shall be payable in arrears on (i) each Interest Payment Date with respect to interest acerued on and to each
such payment date; and (if) upon any prepayment of that Loan, to the extent accrued on the amount being
prepaid (provided, however, with respect to any voluntary prepayment of a Base Rate Loan, accrued interest
shall instead be payable on the applicable Interest Payment Date).

(f)  For purposes of disclosure pursuant to the /nerest Act (Canada), whenever any interest or
fee is caleulated using a rate based on a period of less than a calendar year, the yearly rate of interest to which
such rate is equivalent is such rate multiplied by the actual number of days in the calendar year in which the
period for which such interest or fee is payable (or computable) falls and divided by the number of days in
such period. The parties hereto acknowledge that there is a material difference between the nominal rate of
interest and the effective annual rate of interest, and that the effective annual rate of interest may be higher
than the nominal rate. The Borrower Representative and each other Loan Party hereby irrevocably agrees not
to plead or assert, whether by way of defense or otherwise, in any proceeding relating to this Agreement or
any other Loan Document, that the interest payable under this Agreement and the calculation thereof has not
been adequately disclosed to the Borrower Representative or such Loan Party, as the case may be, as required
pursuant to section 4 of the Interest Act (Canada).

Section 2.6 Conversion/Continuation.

(a) Subject to Section 2.15 and so long as no Default or Event of Default shall have occurred
and then be continuing, the Borrowers shall have the option:

() to convert at any time all or any part of any Loan (in an amount permitted by
Section 2.1(b)(iii)) from one Type of Loan to another Type of Loan; provided, a Term Benchmark
Loan may only be converted on the expiration of the Interest Period applicable to such Term
Benchmark Loan unless the Borrowers shall pay all amounts due under Section 2.15 in connection
with any such conversion; or

(i) upon the expiration of any Interest Period applicable to any Term Benchmark
Loan, to continue all or any portion of such Loan (in an amount permitted by Section 2.1(b)(iii)) as
a Term Benchmark Loan.

()  Subject to clause (c) below, the applicable Borrower shall deliver a
Conversion/Continuation Notice to the Administrative Agent no later than 2:00 p.m. (New York City time)
at least one Business Day in advance of the proposed conversion date (in the case of a conversion to a Base
Rate Loan) and at least three Business Days in advance of the proposed Conversion/Continuation Date (in
the case of a conversion to, or a continuation of, a Term Benchmark Loan). Except as otherwise provided
herein, a Conversion/Continuation Notice for conversion to, or continuation of, any Term Benchmark Loans
shall be irrevocable on and after the related Interest Rate Determination Date, and the applicable Borrower
shall be bound to effect a conversion or continuation in accordance therewith. If on any day a Loan is
outstanding with respect to which a Funding Notice or Conversion/Continuation Notice has not been
delivered to the Administrative Agent in accordance with the terms hereof specifying the applicable basis for
determining the rate of interest, then for that day such Loan shall be a Term Benchmark Loan with an Interest
Period of one (1) month.

(¢)  Any Conversion/Continuation Notice shall be executed by a Responsible Officer of the
Borrower in a writing delivered to the Administrative Agent. In lieu of delivering a Conversion/Continuation
Notice, the Borrower Representative may give the Administrative Agent telephonic notice by the required
time of such proposed conversion or continuation, as the case may be; provided each such notice shall be
promptly confirmed in writing by delivery of the applicable Conversion/Continuation Notice to the
Administrative Agent on or before the close of business on the date that the telephonic notice is given. In
the event of a discrepancy between the telephone notice and the written Conversion/Continuation Notice, the
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written Conversion/Continuation Notice shall govern.  In the case of any Conversion/Continuation Notice
that is irrevocable once given, if the Borrower Representative provides telephonic notice in lieu thereof, such
telephone notice shall also be irrevocable once given. Neither the Administrative Agent nor any Lender shall
incur any liability to the Borrowers in acting upon any telephonic notice referred to above that the
Administrative Agent believes in good faith to have been given by a duly authorized officer or other person
authorized on behalf of the Borrower Representative or for otherwise acting in good faith.

Section 2.7 Default Interest. Upon the aceurrence and during the continuance of an Event of
Default under Section 7.1(a)(1), Section 7.1(a)(7) or Section 7.1(a)(8), the overdue principal amount of all
Loans outstanding and. to the extent permitted by applicable Law, any overdue interest payments on the
Loans or any overdue fees or other amounts owed hereunder shall bear interest (including post-petition
interest in any proceeding under Bankruptcy Laws (or interest that would have accrued afier the
commencement of a proceeding but for the commencement of such proceeding)) payable on demand at a rate
that is 2% per annum in excess of (i) in the case of overdue principal of any Loan, the interest rate otherwise
payable hereunder with respect to the applicable Loans and (ii) in the case of any other amount, the rate
applicable to Base Rate Loans. Payment or acceptance of the increased rates of interest provided for in this
Section 2.7 is not a permitied alternative to timely payment and shall not constitute a waiver of any Event of
Default or otherwise prejudice or limit any rights or remedies of the Administrative Agent or any Lender.

Section 2.8 Fees.

(@) The Borrowers jointly and severally agree to pay to the Administrative Agent for the
account of each Lender a commitment fee, which shall accrue at the “Commitment Fee™ rate specified in the
definition of “Applicable Margin” on the Dollar Equivalent of the actual daily unused amount of the
Commitment of such Lender during the period from and including the date hereof to but excluding the date
on which the Commitments terminate. Commitment fees accrued through and including the last day of
March, June, September and December of each year shall be payable in arrears on the fifteenth Business Day
following such last day and on the date on which the Commitments terminate, commencing on the first such
date to occur after the date hereof. All commitment fees shall be computed on the basis of a year of 360 days
and shall be payable for the actual number of days elapsed (including the first day but excluding the last day).
For purposes of computing commitment fees, a Commitment of a Lender shall be deemed to be used to the
extent of the outstanding Loans and LC Exposure of such Lender.

(b)  The Borrowers jointly and severally agree to pay (i) to the Administrative Agent for the
account of each Lender a participation fee with respect to its participations in Letters of Credit, which shall
acerue at the same Applicable Margin used to determine the interest rate applicable to Term Benchmark
Loans on the Dollar Equivalent of the actual daily amount of such Lender’s LC Exposure (excluding any
portion thercof attributable to unreimbursed LC Disbursements) during the period from and including the
Closing Date to but excluding the later of the date on which such Lender’s Commitment terminates and the
date on which such Lender ceases to have any LC Exposure and (ii) to each Issuing Bank a fronting fee,
which shall accrue at a rate per annum equal to 0.125% on the Dollar Equivalent of the actual daily amount
of the LC Exposure attributable to Letters of Credit issued by such Issuing Bank (excluding any portion
thereof attributable to unreimbursed LC Disbursements) during the period from and including the Closing
Date to but excluding the later of the date of termination of the Commitments and the date on which there
ceases to be any such LC Exposure, as well as such Issuing Bank’s standard fees with respect to the issuance,
amendment, renewal or extension of any Letter of Credit or processing of drawings thereunder. Participation
fees and fronting fees accrued through and including the last day of March, June, September and December
of cach year shall be payable on the fifteenth Business Day following such last day, commencing on the first
such date to occur after the Closing Date; provided that all such fees shall be payable on the date on which
the Commitments terminate and any such fees accruing after the date on which the Commitments terminate
shall be payable on demand. Any other fees payable to an Issuing Bank pursuant to this paragraph shall be
payable within 10 days after demand. All participation fees and fronting fees shall be computed on the basis
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of a year of 360 days and shall be payable for the actual number of days elapsed (including the first day but
excluding the last day).

() Without duplication of any fees agreed in that certain Engagement and Fee Letter, dated as
of April 3, 2026, the Borrower Representative agrees to pay to the Administrative Agent for the account of
cach Lender an upfront fee equal to the Dollar Equivalent of the sum of (i) 0.20% of the aggregate amount
of such Lender’s Commitment on the Closing Date in an amount up to such Lender’s commitment under the
Third Amended and Restated Credit Agreement immediately prior to the Closing Date (if any) and (ii) 0.30%
of the aggregate principal amount of the excess of such Lender’s Commitment on the Closing Date over such
Lender’s commitment under the Third Amended and Restated Credit Agreement immediately prior to the
Closing Date (if any, and if such Lender did not hold any commitment under the Third Amended and Restated
Credit Agreement immediately prior to the Closing Date, its existing commitment shall be deemed to be zero
for purposes of determining the amount of such upfront fee payable to such Lender).

(d  The Borrower Representative agrees to pay to each Arranger and the Administrative Agent
flees and expenses in the amounts and at the times separately agreed upon.

(e) All fees payable hereunder shall be paid on the dates due, in immediately available funds,
to the Administrative Agent (or to the applicable Issuing Bank, in the case of fees payable to it) for
distribution, in the case of commitment fees and participation fees, to the Lenders entitled thereto.

Section 2.9 Termination and Reduction of Commitments.

(a)  Unless previously terminated, the Commitments shall automatically terminate on the
Maturity Date.

(b) The Borrower Representative may at any time terminate, or from time to time permanently
reduce, the Commitments; provided that (i) each partial reduction of the Commitments shall be in an amount
that is an integral multiple of the Dollar Equivalent of $100,000 and not less than the Dollar Equivalent of
$1,000,000 and (ii) the Borrower Representative shall not terminate or reduce the Commitments if, after
giving effect to any concurrent prepayment of the Loans in accordance with Section 2.10, (A) the Aggregate
Revolving Exposure would exceed the Aggregate Commitment or (B) the Revolving Exposure of any Lender
would exceed its Commitment

() The Borrower Representative shall notify the Administrative Agent of any election to
terminate or reduce the Commitments under paragraph (b) of this Section at least three Business Days prior
to the effective date of such termination or reduction, specifying such election and the effective date thereof.
Promptly following receipt of any such notice, the Administrative Agent shall advise the Lenders of the
contents thereof. Each notice delivered by the Borrower Representative pursuant o this Section shall be
irrevocable; provided that a notice of termination or reduction of the Commitments under paragraph (b) of
this Section may state that such notice is conditioned upon the occurrence of one or more events specified
therein, in which case such notice may be revoked by the Borrower Representative (by notice to the
Administrative Agent on or prior to the specified effective date) if such condition is not satisfied. Any
termination or reduction of the Commitments shall be permanent. Each reduction of the Commitments shall
‘be made ratably among the Lenders in accordance with their respective Commitments.

Section 2.10 Voluntary and Mandatory Prepayments.

() Yoluntary Prepayments. The Borrowers shall have the right at any time and from time to
time to prepay any Borrowing in whole or in part, subject to the requirements of this Section.

(b)  Mandatory Prepayments. In the event and on cach occasion that the Aggregate Revolving
Exposure exceeds the Aggregate Commitment, the Borrowers shall prepay Borrowings (or, if no such
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Borrowings are outstanding, deposit cash collateral in an account with the Administrative Agent in
accordance with Section 2.3(i)) in an aggregate amount equal to such excess.

() Prepayment Procedures. Prior to any optional or mandatory prepayment of Borrowings
under this Section, the applicable Borrower shall select the Borrowing or Borrowings to be prepaid and shall
specify such selection in the notice of such prepayment delivered pursuant to the following sentence. All
such voluntary or mandatory prepayments shall be made (i) upon written or telephonic notice on the date of
prepayment, in the case of Base Rate Loans and (if) upon not less than (to the extent practicable, in the case
of a mandatory prepayment) (A) two Business Days” prior written or telephonic notice in the case of Term
Benchmark Loans denominated in Dollars, (B) two Business Days” prior written or telephonic notice in the
case of RFR Loans denominated in Dollars and (C) three Business Days prior written or telephonic notice
in the case of Term Benchmark Loans denominated in Euros, in each case of the foregoing clauses (i) and
(i), given to the Administrative Agent by 1:00 p.m. (New York City time) on the date required and, if given
by telephone, promptly confirmed by delivery of written notice thereof to the Administrative Agent (and the
Administrative Agent will promptly advise each applicable Lender of the contents thereof). Upon the giving
of any such notice, the principal amount of the Loans specified in such notice shall become due and payable
on the prepayment date specified therein; provided that a notice of voluntary prepayment may state that such
notice s conditioned upon the effectiveness of other credit facilities, the receipt of proceeds from the issuance
of other Indebtedness or the Disposition of assets or the closing of a merger, amalgamation or acquisition
transaction, in which case such notice of prepayment may be revoked or extended by the Borrower
Representative (by notice to the Administrative Agent on or prior to the specified date) if such condition is
not satisfied or delayed in effectiveness: provided that the Borrower Representative shall make any payments
required to be made pursuant to Section 2.15(c) in connection therewith. Each partial prepayment of any
Borrowing shall be in an amount that would be permitted in the case of an advance of a Borrowing of the
same Type as provided in Section 2.1(b), except as necessary to apply fully the required amount of a
mandatory prepayment. Each prepayment of a Borrowing shall be applied ratably to the Loans included in
the prepaid Borrowing. Prepayments shall be accompanied by accrued interest to the extent required by
Section 2.5(c).

(d) Repayment of Loans. The Borrowers hereby jointly and severally unconditionally promise
to pay to the Administrative Agent for the account of each Lender on the Maturity Date the then unpaid
principal amount of each Loan.

Section 2.11 ___Incremental Credit Extensions. The Borrower Representative may at any time or
from time to time after the Closing Date, by notice to the Administrative Agent (whereupon the
Administrative Agent shall promptly deliver a copy to each of the Lenders), request one or more increases in
the amount of the Commitments to be made available to the Borrowers (each such increase, a “Commitment
Increase™); provided that both at the time of any such request and upon the effectiveness of any Incremental
Amendment referred to below, no Default or Event of Default shall exist and the Borrower Representative
shall be in compliance with the covenants set forth in Section 6.10 determined on a pro forma basis as of the
last day of the most recently ended Test Period as if the Commitments, after giving effect to such
Commitment Increase, had been fully drawn on the last day of the applicable Test Period (assuming for such
purpose that such covenants applied as of the end of such Test Period, whether or not such last day of such
Test Period is prior to the first date that any such covenant is otherwise tested pursuant to the terms of Section
6.10). Notwithstanding anything to the contrary herein, the aggregate amount of Commitments hereunder
including all then available Commitment Increases shall not exceed $2,025,000,000. Each Commitment
Increase shall be on the same terms as the Commitments in effect immediately prior to such Commitment
Increase. Each notice from the Borrower Representative pursuant to this Section 2.11 shall set forth the
requested amount of the relevant Commitment Increase and such notice may be set forth in the Incremental
Amendment. Commitment Increases may be provided by any existing Lender or a new Lender in cach case
in their sole discretion; provided that each of the Administrative Agent and the applicable Issuing Banks shall
have consented (not to be unreasonably withheld or delayed) to any Lender providing such Commitment
Increase, in each case, if such consent would be required under Section 9.6(c) for an assignment of Loans or
Commitments, as applicable, to such Lender. Commitments in respect of Commitment Increases shall
become Commitments (o in the case of a Commitment Increase to be provided by an existing Lender that
already has such a Commitment, an increase in such Lender’s Commitment) under this Agreement and shall
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be effected pursuant to an amendment (an “Incremental Amendment”) to this Agreement and, as appropriate,
the other Loan Documents, exccuted by the Borrowers, each Lender agreeing to provide such Commitment
Increase and the Administrative Agent. The Incremental Amendment may, without the consent of any other
Lenders, effect such amendments to this Agreement and the other Loan Documents as may be necessary or
appropriate, in the reasonable opinion of the Administrative Agent, to effect the provisions of this Section
2.11. In connection with each Incremental Amendment, Schedule 1.1A shall be amended such that after
giving effect to the Commitment Increase the LC Commitments are pro rata amongst the Lenders, The LC
Commitments of an Issuing Bank may be reduced without its consent to accomplish the foregoing. For the
avoidance of doubt any new Lender taking a Commitment Increase shall become an Issuing Bank. While not
required to be solely in this form it is anticipated that any Incremental Amendment shall be accomplished
simply by an amendment amending Schedule 1.1A.

No Lender shall be obligated to provide any Commitment Increases, unless it so agrees in its sole
discretion. Upon each increase in the Commitments pursuant to this Section 2.1, each Lender immediately
prior to such increase will automatically and without further act be deemed to have assigned to each Lender
providing a portion of the Commitment Increase (cach, a “Commitment Increase Lender”), and each such
Commitment Increase Lender will automatically and without further act be deemed to have assumed, a
portion of such Lender’s participations hereunder in outstanding Letters of Credit such that, afier giving
effect to each such deemed assignment and assumption of participations, the percentage of the aggregate
outstanding participations hereunder in Letters of Credit held by each Lender (including each such
Commitment Increase Lender) will equal the percentage of the aggregate Commitments of all Lenders
represented by such Lender’s Commitment and (b) if, on the date of such increase, there are any Loans
outstanding, such Loans shall on the date of effectiveness of such Commitment Increase be prepaid from the
proceeds of additional Loans made hercunder (after reflecting such increase in Commitments), which
prepayment shall be accompanied by accrued interest on the Loans being prepaid and any costs incurred by
any prepaid Lender in accordance with Section 2.15. The Administrative Agent and the Lenders hereby
agree that the minimum borrowing requirements contained elsewhere in this Agreement shall not apply to
the transactions effected pursuant to this Section 2.11. This Section 2.1 shall supersede any provisions in
Section 2.14 or 9.1 to the contrary.

Section 212 [Reserved].
Section 213 General Provisions Regarding Payments.
(a) (i) Except with respect to principal of and interest on Loans denominated in an Alternative

Currency, all payments by the Borrowers of principal, interest, fees and other Obligations shall be made in
Dollars in same day funds and delivered to the Administrative Agent not later than 1:00 p.m. (New York City
time) on the date due at the Principal Office of the Administrative Agent for the account of Lenders and (ii)
all payments with respect to principal and interest on Loans denominated in an Alternative Currency shall be
made in such Alternative Currency not later than the Applicable Time specified by the Administrative Agent
on dates specified herein at the Principal Office of the Administrative Agent for the account of Lenders and
such payments, in each case of the foregoing clauses (i) and (i), shall be made without defense, recoupment,
setoff or counterclaim, free of any restriction or condition. Without limiting the generality of the foregoing,
the Administrative Agent may require that any payments due under this Agreement be made in the United
States. 1If, for any reason, any Borrower is prohibited by any law from making any required payment
hereunder in an Alternative Currency, such Borrower shall make such payment in Dollars in the Dollar
Equivalent of the Aliernative Currency payment amount.

() All payments in respect of the principal amount of any Loan shall be accompanicd by
payment of any fees required to be paid in connection with such principal payment pursuant to Section 2.8
and payment of accrued interest on the principal amount being repaid or prepaid, and all such payments (and,
in any event, any payments in respect of any Loan on a date when interest is due and payable with respect to
such Loan) shall be applied to the payment of interest then due and payable before application to principal.

() The Administrative Agent (or its agent or sub-agent appointed by it) shall promptly
distribute to each Lender at such address as such Lender shall indicate in writing, such Lender’s applicable
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Pro Rata Share of all payments and prepayments of principal and interest due hereunder, together with all
other amounts due related thereto, including all fees payable with respect thereto, to the extent received by
the Administrative Agent.

(d)  Notwithstanding the foregoing provisions hereof if any Conversion/Continuation Notice
is withdrawn as to any Affected Lender or if any Affected Lender makes Base Rate Loans in lieu of its Pro
Rata Share of any Term Benchmark Loans, the Administrative Agent shall give effect thereto in apportioning
payments received thereafter.

() Whenever any payment to be made hereunder with respect to any Loan shall be stated to
be due on a day that is not a Business Day, such payment shall be made on the next succeeding Business
Day.

) The Administrative Agent shall deem any payment by or on behalf of the Borrowers
hereunder that is not made in same day funds prior to (i) in the case of Loans denominated in Dollars, 1:00
pm. (New York City time) (unless a later time is otherwise specified herein with respect to such payment)
or (i) in the case of Loans denominated in any Alternative Currency, the Applicable Time specified by the
Administrative Agent (unless a later time is otherwise specified herein with respect to such payment) to be a
non-conforming payment. Any such payment shall not be deemed to have been received by the
Administrative Agent until the later of (i) the time such funds become available funds, and (ii) the applicable
next Business Day. The Administrative Agent shall give prompt telephonic notice to the Borrower
Representative and cach applicable Lender (confirmed in writing) if any payment is non-conforming. Any
non-conforming payment may constitute or become a Default or Event of Default in accordance with the
terms of Section 7.1(a). Interest shall continue to accrue on any principal as to which a non-conforming
payment is made until such funds become available funds (but in no event less than the period from the date
of such payment to the next succeeding applicable Business Day) at the rate determined pursuant to
Section 2.7, if applicable, from the date such amount was due and payable until the date such amount is paid
in full.

Section 2.14 ___Ratable Sharing. The Lenders hereby agree among themselves that i any of them
shall, whether by voluntary payment (other than a voluntary prepayment of Loans made and applied in
accordance with the terms hercof), through the exercise of any right of set off or banker’s lien, or by
counterclaim or cross action or by the enforcement of any right under the Loan Documents or otherwise, or
as adequate protection of a deposit treated as cash collateral under Bankruptcy Laws, receive payment or
reduction of a proportion of the aggregate amount of principal, interest, fees and other amounts then due and
owing to such Lender hereunder or under the other Loan Documents (collectively, the “Aggregate Amounts
Due” to such Lender) which is greater than the proportion received by any other Lender in respect of the
Aggregate Amounts Due to such other Lender, then the Lender receiving such proportionately greater
payment shall (a) notify the Administrative Agent and each other Lender of the receipt of such payment and
(b) apply a portion of such payment to purchase participations (which it shall be deemed to have purchased
from each seller of a participation simultaneously upon the receipt by such seller of its portion of such
payment) in the Aggregate Amounts Due to the other Lenders so that all such recoveries of Aggregate
Amounts Due shall be shared by all Lenders in proportion to the Aggregate Amounts Due to them; provided
that if all o part of such proportionately greater payment received by such purchasing Lender is thercafter
recovered from such Lender upon the bankruptcy or reorganization of any Borrower or otherwise, those
purchases shall be rescinded and the purchase prices paid for such participations shall be returned to such
purchasing Lender ratably to the extent of such recovery, but without interest. Each Borrower expressly
consents to the foregoing arrangement and agrees that any holder of a participation so purchased may exercise
any and all rights of banker’s lien, consolidation, st off o counterclaim with respect to any and all monies
owing by any Borrower to that holder with respect thereto as fully as if that holder were owed the amount of
the participation held by that holder. The provisions of this Section 2.14 shall not be construed to apply to
(i) any payment made by any Borrower pursuant to and in accordance with the express terms of this
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Exhibit 4.8

FIFTH SUPPLEMENTAL INDENTURE

Fifth Supplemental Indenture (this “Supplemental Indenture”), dated as of May 27, 2026, among each
entity listed on the signature page hereof (collectively, the “Guaranteeing Subsidiaries™) and U.S. Bank Trust
Company, National Association (as successor to U.S. Bank National Association), as trustee (the “Trustee”).

WITNESSETH

WHEREAS, FTAI Aviation Investors LLC (formerly Fortress Transportation and Infrastructure Investors
LLC). a Delaware limited liability company (the “Issuer”), has heretofore executed and delivered to the Trustee an
indenture, dated as of April 12,2021 (the “Base Indenture”), as supplemented by that certain First Supplemental
Indenture, dated as of September 24, 2021 (the “First Supplemental Indenture”), that certain Second Supplemental
Indenture, dated as of January 28, 2022 (the “Second Supplemental Indenture”), that certain Third Supplemental
Indenture, dated March 18, 2022 (the “Third Supplemental Indenture™) and that certain Fourth Supplemental
Indenture, dated February 21, 2025 (the “Fourth Supplemental Indenture”); the Base Indenture, as supplemented by
the First Supplemental Indenture, the Second Supplemental Indenture, the Third Supplemental Indenture and the
Fourth Supplemental Indenture (the “Indenture”), providing for the issuance of an unlimited aggregate principal
amount of Senior Notes due 2028 (the “Notes”);

'WHEREAS, the Indenture provides that under certain circumstances the Guaranteeing Subsidiaries shall
execute and deliver to the Trustee a supplemental indenture pursuant to which the Guaranteeing Subsidiaries shall
unconditionally guarantee all of the Issuer’s obligations under the Notes and the Indenture on the terms and
conditions set forth herein and under the Indenture (the “Guarantee™); and

WHEREAS, pursuant to Section 9.01 of the Indenture, the Trustee is authorized to execute and deliver this
Supplemental Indenture.

NOW THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the
receipt of which is hereby acknowledged, the parties mutually covenant and agree for the equal and ratable benefit
of the Holders of the Nofes as follows:

(1) Capitalized Terms. Capitalized terms used herein without definition shall have the meanings assigned to
them in the Indenture.

(2) Agreement to be Bound: Guarantee. Each Guarantecing Subsidiary by executing this Supplemental
Indenture agrees to be a Guarantor (as defined in the Indenture referred to above) under the Indenture for all

purposes thereof and as such will have all of the rights and be subject to all of the obligations and agreements of a
“Guarantor” under the Indenture, including but not limited to the obligations and agreements in Article X thereof.

(3) Governing Law. THIS SUPPLEMENTAL INDENTURE WILL BE GOVERNED BY AND
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.

(4) Counterparts. The parties may sign any number of copies of this Supplemental Indenture. Each signed
copy shall be an original, but all of them together represent the same agreement. The exchange of copies of this
Supplemental Indenture and of signature pages by facsimile or .pdf transmission shall constitute effective execution
and delivery of this Supplemental Indenture as to the parties hercto and may be used in lieu of the original
Supplemental Indenture and signature pages for all purposes. Any signature to this Supplemental Indenture may be
delivered by facsimile, electronic mail (including pdf) or any electronic signature complying with the U.S. federal
ESIGN Act of 2000 or the New York Electronic Signature and Records Act or other transmission method and any
counterpart so delivered shall be deemed to have been duly and validly delivered and be valid and effective for all
purposes to the fullest extent permitied by applicable law.

(5) Effect of Headings. The Section headings herein are for convenience of reference only, and are not to
be considered part of this Supplemental Indenture and shall in no way modify or restrict any of the terms or
provisions.
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Agreement as in effect from time to time or (if) any payment obtained by any Lender as consideration for the
assignment or sale of a participation in any of its Loans or other Obligations owed to it.

Section 215 Making or Maintaining Term Benchmark Loans; Alternate Rate of Interest.
(a) (i) Subject to clauses (i), (iii). (iv), (v) and (vi) of this Section 2.15(a), if:

(x)the Administrative Agent determines (which determination shall be conclusive absent
manifest error) (A) prior to the commencement of any Interest Period for a Term Benchmark
Borrowing, that adequate and reasonable means do not exist for ascertaining the Term SOFR
Rate or the EURIBOR Rate or the Adjusted EURIBOR Rate (including because the Relevant
Screen Rate is not available or published on a current basis), for the applicable Agreed
Currency and such Interest Period or (B) at any time, that adequate and reasonable means do
not exist for ascertaining the applicable Daily Simple RFR for the applicable Agreed Currency:
or

(y)the Administrative Agent is advised by the Required Lenders that (A) prior to the
commencement of any Interest Period for a Term Benchmark Borrowing, the Term SOFR
Rate or the Adjusted EURIBOR Rate for the applicable Agreed Currency and such Interest
Period will not adequately and fairly reflect the cost to such Lenders (or Lender) of making or
maintaining their Loans (or its Loan) included in such Borrowing for the applicable Agreed
Currency and such Interest Period or (B) at any time, the applicable Daily Simple RFR for the
applicable Agreed Currency will not adequately and fairly reflect the cost to such Lenders (or
Lender) of making or maintaining their Loans (or its Loan) included in such Borrowing for
the applicable Agreed Currency:

then the Administrative Agent shall give notice thereof to the Borrower Representative and the
Lenders by telephone, telecopy or electronic mail as promptly as practicable thereafter and, until (x)
the Administrative Agent notifies the Borrower Representative and the Lenders that the
circumstances giving rise to such notice no longer exist with respect to the relevant Benchmark and
(y) the Borrower Representative delivers a new Notice in accordance with the terms of Section 2.1
or Section 2.5, (A) for Loans denominated in Dollars, (1) any Notice that requests the conversion of
any Borrowing to, or continuation of any Borrowing as, a Term Benchmark Borrowing and any
Notice that requests a Term Benchmark Borrowing shall instead be deemed to be a Notice for (x)
an RFR Borrowing denominated in Dollars so long as the Daily Simple RFR for Dollar Borrowings
is not also the subject of Section 2.15(a)(i)(x) or (y) above and (2) any Notice that requests an RFR
Borrowing shall instead be deemed to be a Notice for a Base Rate Borrowing and (B) for Loans
denominated in an Alternative Currency, any Notice that requests the conversion of any Borrowing
to, or continuation of any Borrowing as, a Term Benchmark Borrowing and any Notice that requests
a Term Benchmark Borrowing or an RFR Borrowing, in each case, for the relevant Benchmark,
shall be ineffective or (y) a Borrowing with respect to Base Rate Loans if the Daily Simple SOFR
also is the subject of Section 2.15(a)(i)(x) or (y) above: provided that if the circumstances giving
rise to such notice affect only one Type of Borrowings, then all other Types of Borrowings shall be
permitted. Furthermore, if any Term Benchmark Loan or RFR Loan in any Agreed Currency is
outstanding on the date of the Borrower Representative’s receipt of the notice from the
Administrative Agent referred to in this Section 2.15(a)(i) with respect to a Relevant Rate applicable
to such Term Benchmark Loan or RFR Loan, then until (x) the Administrative Agent notifies the
Borrower Representative and the Lenders that the circumstances giving rise to such notice no longer
exist with respect to the relevant Benchmark and (y) the Borrower Representative delivers a new
Notice in accordance with the terms of Section 2.1 or Section 2.5, (A) for Loans denominated in
Dollars (1) any Term Benchmark Loan shall on the last day of the Interest Period applicable to such
Loan (or the next succeeding Business Day if such day is not a Business Day), be converted by the
Administrative Agent to, and shall constitute, (x) an RFR Borrowing denominated in Dollars so
long as the Daily Simple RFR for Dollar Borrowings is not also the subject of Section 2.15(a)(i) or
(if) above or (y) a Base Rate Loan if the Daily Simple RFR for Dollar Borrowings also is the subject
of Section 2.15(a)(i) or (if) above, on such day and (B) for Loans denominated in an Alternative
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Currency, (1) any Term Benchmark Loan shall, on the last day of the Interest Period applicable to
such Loan bear interest at the Central Bank Rate for the applicable Alternative Currency plus the
CBR Spread; provided that, if the Administrative Agent determines (which determination shall be
conclusive and binding absent manifest error) that the Central Bank Rate for the applicable
Alternative Currency cannot be determined, any outstanding affected Term Benchmark Loans
denominated in any Aliernative Currency shall be prepaid by the Borrowers on such day and (2)
any RFR Loan shall bear interest at the Central Bank Rate for the applicable Alternative Currency
plus the CBR Spread; provided that, if the Administrative Agent determines (which determination
shall be conclusive and binding absent manifest error) that the Central Bank Rate for the applicable
Alternative Currency cannot be determined, any outstanding affected RFR Loans denominated in
any Alternative Currency, at the Borrower Representative’s election, shall either (A) be converted
into Base Rate Loans denominated in Dollars (in an amount equal to the Dollar Equivalent of such
Alternative Currency) immediately or (B) be prepaid in full immediately

(if) Notwithstanding anything to the contrary herein or in any other Loan Document
(and any Swap Obligation shall be deemed not to be a “Loan Document” for purposes of this Section
2.15), if a Benchmark Transition Event and its related Benchmark Replacement Date have occurred
prior to the Reference Time in respect of any setting of the then-current Benchmark, then (x) if a
Benchmark Replacement is determined in accordance with clause (1) of the definition of
“Benchmark Replacement” with respect to Dollars for such Benchmark Replacement Date, such
Benchmark Replacement will replace such Benchmark for all purposes hereunder and under any
Loan Document in respect of such Benchmark setting and subsequent Benchmark settings without
any amendment to, or further action or consent of any other party to, this Agreement or any other
Loan Document and (y) if a Benchmark Replacement is determined in accordance with clause (2)
of the definition of “Benchmark Replacement” with respect to any Agreed Currency for such
Benchmark Replacement Date, such Benchmark Replacement will replace such Benchmark for all
purposes hereunder and under any Loan Document in respect of any Benchmark setting at or after
5:00 p.m. (New York City time) on the fifth (5th) Business Day afier the date notice of such
Benchmark Replacement is provided to the Lenders without any amendment to, or further action or
consent of any other party to, this Agreement or any other Loan Document so long as the
Administrative Agent has not received, by such time, written notice of objection to such Benchmark
Replacement from Lenders comprising the Required Lenders.

(iii) Notwithstanding anything to the contrary herein or in any other Loan Document,
the Administrative Agent will have the right to make Benchmark Replacement Conforming Changes
from time to time and, notwithstanding anything to the contrary herein or in any other Loan
Document, any amendments implementing such Benchmark Replacement Conforming Changes
will become effective without any further action or consent of any other party to this Agreement or
any other Loan Document

(iv) The Administrative Agent will promptly notify the Borrower Representative and
the Lenders of (i) any occurrence of a Benchmark Transition Event, (ii) the implementation of any
Benchmark Replacement, (iii) the effectiveness of any Benchmark Replacement Conforming
Changes, (iv) the removal o reinstatement of any tenor of a Benchmark pursuant to clause (f) below
and (v) the commencement or conclusion of any Benchmark Unavailability Period. Any
determination, decision or clection that may be made by the Administrative Agent or, if applicable,
any Lender (or group of Lenders) pursuant to this Section 2.15, including any determination with
respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an event,
circumstance or date and any decision to take or refrain from taking any action or any selection, will
be conclusive and binding absent manifest error and may be made in its or their sole discretion and
without consent from any other party to this Agreement or any other Loan Document, except, in
cach casc, as expressly required pursuant to this Section 2.15.

(v) Notwithstanding anything to the contrary herein or in any other Loan Document,
at any time (including in connection with the implementation of a Benchmark Replacement), (vi) if
the then-current Benchmark is a term rate (including the Term SOFR Rate or EURIBOR Rate) and
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cither (A) any tenor for such Benchmark is not displayed on a screen or other information service
that publishes such rate from time to time as selected by the Administrative Agent in its reasonable
discretion or (B) the regulatory supervisor for the administrator of such Benchmark has provided a
public statement or publication of information announcing that any tenor for such Benchmark is or
will be no longer representative, then the Administrative Agent may modify the definition of
“Interest Period” for any Benchmark settings at or after such time to remove such unavailable or
non-representative tenor and (vii) if a tenor that was removed pursuant to clause (i) above either (A)
is subsequently displayed on a screen or information service for a Benchmark (including a
Benchmark Replacement) or (B) is not, or is no longer, subject to an announcement that it s or will
no longer be representative for a Benchmark (including a Benchmark Replacement), then the
Administrative Agent may modify the definition of “Interest Period” for all Benchmark settings at
or after such time to reinstate such previously removed tenor.

(vi) Upon the Borrower Representative’s receipt of notice of the commencement of a
Benchmark Unavailability Period, the Borrowers may revoke any request for a Term Benchmark
Borrowing or RFR Borrowing of. conversion to or continuation of Term Benchmark Loans to be
made, converted or continued during any Benchmark Unavailability Period and, failing that, cither
(x) the Borrowers will be deemed to have converted any request for a Term Benchmark Borrowing
denominated in Dollars into a request for a Borrowing of or conversion to (A) an RFR Borrowing
denominated in Dollars so long as the Daily Simple RFR for Dollar Borrowings is not the subject
of a Benchmark Transition Event or (B) a Borrowing with respect to Base Rate Loans if the Daily
Simple RFR is the subject of a Benchmark Transition Event or (y) any request relating to a Term
Benchmark Borrowing or RFR Borrowing denominated in an Alternative Currency shall be
ineffective. During any Benchmark Unavailability Period or at any time that a tenor for the then-
current Benchmark is not an Available Tenor, the component of the Base Rate based upon the then-
current Benchmark or such tenor for such Benchmark, as applicable, will not be used in any
determination of the Base Rate. Furthermore, if any Term Benchmark Loan or RFR Loan in any
Agreed Currency is outstanding on the date of the Borrower Representative’s receipt of notice of
the commencement of a Benchmark Unavailability Period with respect to a Relevant Rate applicable
to such Term Benchmark Loan or RFR Loan, then until such time as a Benchmark Replacement for
such Agreed Currency is implemented pursuant to this Section 2.15, (A) for Loans denominated in
Dollars (1) any Term Benchmark Loan shall on the last day of the Interest Period applicable to such
Loan (or the next succeeding Business Day if such day is not a Business Day), be converted by the
Administrative Agent to, and shall constitute, (x) an RFR Borrowing denominated in Dollars so
long as the Daily Simple RFR for Dollar Borrowings is not the subject of a Benchmark Transition
Event or (y) a Base Rate Loan if the Daily Simple RFR for Dollar Borrowings is the subject of a
Benchmark Transition Event. on such day and (B) for Loans denominated in an Alternative
Currency, any Term Benchmark Loan shall, on the last day of the Interest Period applicable to such
Loan bear interest at the Central Bank Rate for the applicable Alternative Currency plus the CBR
Spread; provided that, if the Administrative Agent determines (which determination shall be
conclusive and binding absent manifest error) that the Central Bank Rate for the applicable
Alternative Currency cannot be determined, any outstanding affected Term Benchmark Loans
denominated in any Altemative Currency shall, at the Borrower Representative’s election prior to
such day: (A) be prepaid by the Borrower Representative on such day or (B) solely for the purpose
of caleulating the interest rate applicable to such Term Benchmark Loan, such Term Benchmark
Loan denominated in any Alternative Currency shall be deemed to be a Term Benchmark Loan
denominated in Dollars ‘and shall accrue interest at the same interest rate applicable to Term
Benchmark Loans denominated in Dollars at such time and (2) any RFR Loan shall bear interest at
the Central Bank Rate for the applicable Alternative Currency plus the CBR Spread; provided that,
ifthe Administrative Agent determines (which determination shall be conclusive and binding absent
manifest error) that the Central Bank Rate for the applicable Alternative Currency cannot be
determined, any outstanding affected RFR Loans denominated in any Alternative Currency, at the
Borrower Representative’s clection, shall either (A) be converted into Base Rate Loans denominated
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in Dollars (in an amount equal to the Dollar Equivalent of such Alternative Currency) immediately
or (B) be prepaid in full immediately.

(b) Reserved].

(c) Illegality or Impracticability of Term Benchmark Loans. In the event that on any date (i)
any Lender shall have reasonably determined (which determination shall be final and conclusive and binding
upon all parties hereto but shall be made only after consultation with the Borrower Representative and the
Administrative Agent) that the making, maintaining, converting to or continuation of its Term Benchmark
Loans has become unlawful as a result of compliance by such Lender in good faith with any law, treaty,
governmental rule, regulation, guideline or order (or wouid conflict with any such treaty, governmental rule,
regulation, guideline or order not having the force of law even though the failure to comply therewith would
not be unlawful), or (ii) the Administrative Agent is advised by the Required Lenders (which determination
shall be final and conclusive and binding upon all parties hereto) that the making, maintaining, converting to
or continuation of its Term Benchmark Loans has become impracticable, as a result of contingencies
oceurring after the date hereof which materially and adversely affect the London interbank market or the
position of the Lenders in that market, then, and in any such event, such Lenders (or in the case of the
preceding clause (i), such Lender) shall be an “Affected Lender” and such Affected Lender shall on that day
give notice (by e-mail or by telephone confirmed in writing) to the Borrower Representative and the
Administrative Agent of such determination (which notice the Administrative Agent shall promptly transmit
to each other Lender). If the Administrative Agent receives a notice from (x) any Lender pursuant to
clause (i) of the preceding sentence or (y) Lenders constituting Required Lenders pursuant to clause (ii) of
the preceding sentence, then (A) the obligation of the Lenders (or, in the case of any notice pursuant to
clause (i) of the preceding sentence, such Lender) to make Loans as, or to convert Loans to, Term Benchmark
Loans shall be suspended until such notice shall be withdrawn by each Affected Lender, (B) to the extent
such determination by the Affected Lender relates to a Term Benchmark Loan then being requested by any
Borrower pursuant to a Funding Notice o a Conversion/Continuation Notice, the Lenders (or in the case of
any notice pursuant to clause (i) of the preceding sentence, such Lender) shall make such Loan as (or continue
such Loan as or convert such Loan to, as the case may be) a Base Rate Loan, (C) the Lenders” (or in the case
of any notice pursuant to clause (i) of the preceding sentence, such Lender’s) obligations to maintain their
respective outstanding Term Benchmark Loans (the “Affected Loans”) shall be terminated at the earlier to
occur of the expiration of the Interest Period then in effect with respect to the Affected Loans or when
required by law, and (D) the Affected Loans shall automatically convert into Base Rate Loans on the date of
such termination. Notwithstanding the foregoing, to the extent a determination by an Affected Lender as
described above relates to a Term Benchmark Loan then being requested by any Borrower pursuant to a
Funding Notice or a Conversion/Continuation Notice, such Borrower shall have the option, subject to the
provisions of this Section 2.15(¢), to rescind such Funding Notice or Conversion/Continuation Notice as to
all Lenders by giving written or telephonic notice (promptly confirmed by delivery of written notice thereof)
to the Administrative Agent of such rescission on the date on which the Affected Lender gives notice of its
determination as described above (which notice of rescission the Administrative Agent shall promptly
transmit to cach other Lender). Except as provided in the immediately preceding sentence, nothing in this
Section 2.15(c) shall affect the obligation of any Lender other than an Affected Lender to make or maintain
Loans as, or to convert Loans to, Term Benchmark Loans in accordance with the terms hereof.

(d) Compensation for Breakage or Non-Commencement of Interest Periods. The Borrowers
shall compensate each Lender, upon written request by such Lender (which request shall set forth the basis
for requesting such amounts in reasonable detail), for all reasonable losses, expenses and liabilities (including
any interest paid or payable by such Lender to lenders of funds borrowed by it to make or carry its Term
Benchmark_Loans and any loss, expense or liability sustained by such Lender in connection with the
liquidation or re-employment of such funds but excluding loss of anticipated profits) which such Lender may
sustain: (i) if for any reason (other than a default by such Lender) a borrowing of any Term Benchmark Loan
does not occur on a date specified therefor in a Funding Notice or a telephonic request for borrowing, or a
conversion to or continuation of any Term Benchmark Loan does not occur on a date specified therefor in a
Conversion/Continuation Notice or a telephonic request for conversion or continuation; (ii) if any
prepayment or other principal payment of, or any conversion of, any of its Term Benchmark Loans occurs
on a date prior to the last day of an Interest Period applicable to that Loan; or (ii) if any prepayment of any
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of its Term Benchmark_Loans is not made on any date specified in a notice of prepayment given by the
Borrower Representative. The Borrowers” obligations under this Section 2.15(d) shall survive the termination
of the Commitments and the repayment, satisfaction or discharge of all other Obligations.

(e)  Booking of Term Benchmark Loans. Any Lender may make, carry or transfer Term
Benchmark Loans at, to, or for the account of any of its branch offices or the office of an Affiliate of such
Lender.

() Assumptions Concerning Funding of Term Benchmark Loans. Calculation of all amounts
payable to a Lender under this Section 2.15 and under Section 2.16 shall be made as though such Lender had
actually funded each of its relevant Term Benchmark Loans through the purchase of a deposit bearing interest
at the rate obtained pursuant to the definition of “Term SOFR Rate” or “Adjusted EURIBOR Rate” in an
amount equal to the amount of such Term Benchmark Loan and having a maturity comparable to the relevant
Interest Period and through the transfer of such deposit from an offshore office of such Lender to a domestic
office of such Lender in the United States of America; provided, however, each Lender may fund each of its
Term Benchmark Loans in any manner it sees fit and the foregoing assumptions shall be utilized only for the
purposes of calculating amounts payable under this Section 2.15 and under Section 2.16.

Section 2.16 __Increased Costs: Capital Requirements.
(@  Increased Costs. Ifany Change in Law shall:

() impose. modify or deem applicable any reserve, special deposit, compulsory loan,
insurance charge or similar requirement against assets of, deposits with or for the account of, or

credit extended or participated in by, any Lender (except any such reserve requirement reflected in
the Term SOFR Rate or EURIBOR Rate, as applicable) or any Issuing Bank;

(i) subject any Recipient to any Taxes (other than (A) Taxes excluded from
Section 2.17(a) pursuant to clauses (ii) through (iv) of Section 2.17(a), (B) Non-Excluded Taxes and
Other Taxes indemnifiable under Section 2.17 and (C) Connection Income Taxes) on its loans,
letters of credit, commitments, or other obligations, or its deposits, reserves, other liabilities or
capital attributable thereto; or

(ifi)  impose on any Lender or any Issuing Bank or the applicable offshore interbank
market for the applicable Agreed Currency any other condition, cost or expense (other than Taxes)
affecting this Agreement or Loans made by such Lender or any Letter of Credit or participation
therein;

and the result of any of the foregoing shall be to increase the cost to such Lender or such other Recipient of
making, converting to, continuing or maintaining any Loan or of maintaining its obligation to make any such
Loan, or to reduce the amount of any sum received or receivable by such Lender or other Recipient hereunder
(whether of principal, interest or any other amount) then, upon request of such Lender or other Recipient, the
Borrowers will pay to such Lender or other Recipient, as the case may be, such additional amount or amounts
as will compensate such Lender or other Recipient, as the case may be, for such additional costs incurred or
reduction suffered. The Borrowers’ obligations under this Section 2.16(a) shall survive the termination of the
Commitments and the repayment, satisfaction or discharge of all other Obligations.

(b)  Capital Requirements. If any Lender or any Issuing Bank determines that any Change in
Law affecting such Lender or such Issuing Bank or any lending office of such Lender or such Issuing Bank
or such Lender’s or Issuing Bank’s holding company, if any, regarding capital or liquidity requirements, has
or would have the effect of reducing the rate of return on such Lender’s or Issuing Bank’s capital o on the
capital of such Lender’s or Issuing Bank’s holding company, if any, as a consequence of this Agreement, the
Commitments of such Lender or the Loans made by, or participations in Letters of Credit held by, such
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Lender, or the Letters of Credit issued by such Issuing Bank, to a level below that which such Lender or such
Issuing Bank or such Lender’s or Issuing Bank’s holding company could have achieved but for such Change
in Law (taking into consideration such Lender’s or Issuing Bank’s policies and the policies of such Lender’s
or Issuing Bank’s holding company with respect to capital adequacy). then from time to time the Borrowers
will pay to such Lender or such Issuing Bank such additional amount or amounts as will compensate such
Lender or such Issuing Bank or such Lender’s or such Issuing Bank’s holding company for any such
reduction suffered.

() Certificates for Reimbursement. A certificate of a Lender or an Issuing Bank setting forth
the amount or amounts necessary to compensate such Lender or such Issuing Bank or its holding company,
as the case may be, as specified in paragraph () or (b) of this Section and delivered to the Borrower
Representative, shall be conclusive absent manifest error. The Borrowers shall pay such Lender or such
Issuing Bank the amount shown as due on any such certificate within 30 days after receipt thercof.

(d) Delay in Requests. Failure or delay on the part of any Lender or any Issuing Bank to
demand compensation pursuant to this Section shall not constitute a waiver of such Lender’s or such Issuing
Bank’s right to demand such compensation; provided that the Borrowers shall not be required to compensate
a Lender or an Issuing Bank pursuant to this Section for any increased costs incurred or reductions suffered
more than nine months prior to the date that such Lender or such Issuing Bank notifies the Borrower
Representative of the Change in Law giving rise to such increased costs or reductions, and of such Lender’s
or such Issuing Bank’s intention to claim compensation therefor (except that, if the Change in Law giving
rise to such increased costs or reductions is retroactive, then the nine-month period referred to above shall be
extended to include the period of retroactive effect thereof).

Section 2.17 Taxes.

() All payments made by or on behalf of any Loan Party to a Recipient under any Loan
Document shall be made free and clear of, and without deduction or withholding for or on account of, any
Taxes (except as required by applicable Law), excluding any of the following Taxes imposed on or with
respect to a Recipient or required to be withheld or deducted from a payment to a Recipient: (i) Taxes
imposed on or measured by net income (however denominated), branch profits Taxes, and franchise Taxes,
in each case (x) imposed on any Recipient as a result of such Recipient being organized under the laws of, or
having its principal office o applicable lending office located in, the jurisdiction of the Governmental
Authority imposing such Tax (or any political subdivision thercof), or (y) that are Other Connection Taxes;
(ii) Taxes imposed on any Recipient that are attributable to such Recipient’s failure to comply with the
requirements of paragraph (f), (¢) or (h) of this Section 2.17; (iif) withholding Taxes payable under Part XIII
of the ITA that are imposed on amounts payable to or for the account of a Recipient as a consequence of: (x)
such Recipient not dealing at arm’s length (for purposes of the ITA) with any Loan Party at the time of such
payment; (y) such Recipient being a “specified non-resident sharcholder” (as defined in subsection 18(5) of
the ITA) of any Loan Party or not dealing at arm’s length (for purposes of the ITA) with a “specified
shareholder” (as defined in subsection 18(5) of the ITA) of any Loan Party (and, where the Loan Party is a
partnership, any direct or indirect member of such Loan Party); or (z) such Recipient being an entity in respect
of which a Loan Party is a “specified entity” (as defined in subscction 18.4(1) of the ITA), other than, in cach
case of (x) through (z), where the non-arm’s length relationship, the Recipient being a specified non-resident
sharcholder of a Loan Party or not dealing at arm’s length with a specified sharcholder of a Loan Party (or,
where the Loan Party is a partnership, any direct or indirect member of such Loan Party), the Recipient being
an entity in respect of which a Loan Party is a specified entity, as applicable, arises as a result of such
Recipient exccuting, delivering, being a party to, performing its obligations under, receiving payments under,
receiving or perfecting a seeurity interest under, or enforcing, this Agreement or any other Loan Document;
(iv) in the case of a Lender and solely with respect to a Loan to a U.S. Borrower, U.S. federal withholding
Taxes imposed on amounts payable to or for the account of such Lender with respect to an applicable interest
in a Loan or Commitment pursuant to a Law in effect on the date on which (x) such Lender acquires such
interest in such Commitment (or, to the extent such Lender did not fund an applicable Loan pursuant to a
prior Commitment, on the date on which such Lender acquires an interest in such Loan), provided that this
clause (x) shall not apply to a Lender that became a Lender pursuant to an assignment request by any
Borrower under Section 2.19, or (y) such Lender changes its lending office, except in cach case (1) to the
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extent that, pursuant to this Section 2.17, amounts with respect to such Taxes were payable either to such
Lender’s assignor immediately before such Lender acquired the applicable interest in such Loan or
Commitment or to such Lender immediately before it changed its lending office or (2) to the extent that such
withholding Taxes exceed the amount of such Taxes that would be imposed if the Borrower Representative
were treated as a partnership for U.S. federal income tax purposes; (v) solely with respect to a Loan to an
Irish Borrower, any withholding Tax imposed by Ireland on a payment under this Agreement if on the date
on which the payment falls due the payment could have been made to the relevant Lender without a Tax
Deduction if the Lender had been a Qualifying Lender but, on that date, the Lender is not or has ceased to be
a Qualifying Lender other than as a result of any change after the date it became a Lender under this
Agreement in (or in the interpretation, administration, or application of) any law or Tax Treaty, or any
published practice or published concession of any relevant tax authority, and (vi) Taxes that are imposed
pursuant to Sections 1471 through 1474 of the Code as of the date of this Agreement (or any amended or
successor version that is substantively comparable and not materially more onerous to comply with), any
current or future regulations or official interpretations thereof, any agreement entered into pursuant to Section
1471(b)(1) of the Code as of the date of this Agreement (or any amended or successor version described
above), and any intergovernmental agreement (and any related fiscal or regulatory legislation, administrative
rules or official practices) implementing the foregoing (such Code provisions, agreements, regulations and
interpretations, collectively, “FATCA”). If applicable Law (as determined in the good faith discretion of any
applicable withholding agent) requires any Taxes not described in clauses (i) through (vi) of the preceding
sentence (“Non-Excluded Taxes”) or any Other Taxes to be deducted or withheld by any applicable
withholding agent from any amounts payable under any Loan Document, the amounts so payable by or on
behalf of any Loan Party shall be increased to the extent necessary so that after such deduction or withholding
has been made (including such deductions and withholdings of Non-Excluded Taxes or Other Taxes
applicable to additional amounts payable under this Section 2.17) the applicable Lender (or, in the case of
any amounts received by the Administrative Agent for its own account, the Administrative Agent) receives
an amount equal to the sum it would have received had no such deduction or withholding been made.

(b) Without duplication of Section 2.17(a), the Loan Parties shall pay to the relevant
Governmental Authority in accordance with applicable Law, or at the option of the Administrative Agent
timely reimburse it for the payment of, any Other Taxes.

() Whenever any Non-Excluded Taxes or Other Taxes are payable or remittable by a Loan
Party, as soon as practicable thercafter the Loan Party shall send to the applicable Recipient the original or a
certified copy of an original official receipt received by the Loan Party or other reasonably satisfactory
evidence showing payment thereof.

(&) Without duplication of Section 2.17(a), the Loan Parties shall indemnify cach Recipient
for the full amount of Non-Excluded Taxes or Other Taxes (including any Non-Excluded Taxes and Other
Taxes imposed on amounts payable under this Section 2.17) payable by such Recipient, and any liability
(including penalties, additions to Tax, interest and any reasonable expenses) arising therefrom or with respect
thereto, whether or not such Non-Excluded Taxes or Other Taxes were correctly or legally asserted by the
relevant Governmental Authority. Such indemnification shall be made within 10 days after the date the
Recipient makes written demand therefor (which demand shall set forth in reasonable detail the nature and
amount of Non-Excluded Taxes and Other Taxes for which indemnification is being sought). A certificate
as to the amount of such payment or liability delivered to the Borrower Representative by a Lender (with a
copy to the Administrative Agent), or by the Arranger or Administrative Agent on its own behalf or on behalf
of a Lender, shall be conclusive absent manifest error.

(© If any Recipient determines, in its sole discretion exercised in good faith, that it has
received a refund of any Taxes as to which it has been indemnified by a Loan Party or with respect to which
a Loan Party has paid additional amounts pursuant to this Section 2.17, it shall pay such Loan Party an amount
equal to such refund (but only to the extent of indemnity payments made, or additional amounts paid, by the
Loan Party under this Section 2.17 with respect to the Taxes giving rise to such refund), net of all out-of-
pocket expenses (including Taxes) of such Recipient and without interest (other than any interest paid by the
relevant Governmental Authority with respect to such refund); provided that the Loan Party, upon the request
of such Recipient, agrees to repay the amount paid over to the Loan Party (plus interest attributable to the
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period during which the Loan Party held such funds and any penalties, additions to Tax, interest or other
charges imposed by the relevant Governmental Authority) to such Recipient in the event such Recipient is
required to repay such refund to such Governmental Authority. This Section 2.17(e) shall not be construed
to require any Recipient to make available its tax returns (or any other information relating to its Taxes that
it deems confidential) to the Borrower Representative or any other Person.

() Upon the reasonable request of the Borrower Representative or the Administrative Agent,
a Lender that is entitled to an exemption from or reduction of any applicable withholding Tax with respect
to any payments under this Agreement or any other Loan Document shall deliver to the Borrower
Representative and the Administrative Agent such properly completed and executed documentation
prescribed by applicable Law or reasonably requested by the Borrower Representative or the Administrative
Agent (in such number of copies as shall be reasonably requested by the Borrower Representative or the
Administrative Agent, as applicable) as will permit such payments to be made without withholding or at a
reduced rate prior to the date on which such Lender becomes a Lender under this Agreement (and from time
to time thereafier upon the reasonable request of the Borrower Representative or the Administrative Agent);
provided that the completion, execution or submission of such documentation required under this Section
2.17(f) shall not be required if in the Lender’s reasonable judgment such completion, execution or submission
would subject such Lender to any material unreimbursed cost or expense or would materially prejudice the
legal or commercial position of such Lender. Each Lender shall deliver the forms and other documentation
required to be provided under this Section 2.17: (i) on or before the date it becomes a party to this Agreement,
(i) promptly upon the obsolescence, expiration, inaccuracy, or invalidity of any form previously delivered
by such Lender, and (iii) at such other times as may be reasonably requested by the Borrower Representative
or the Administrative Agent or as required by Law. Each Lender shall promptly notify the Borrower
Representative and the Administrative Agent at any time it determines that it is no longer in a position to
provide any documentation previously delivered to the Borrower Representative or the Administrative Agent.
Notwithstanding anything in this Section 2.17 to the contrary, no Lender shall be required to provide any
form or other documentation pursuant to this Section 2.17 that it is not legally eligible to provide. Each
Lender authorizes the Administrative Agent to deliver to the Loan Parties and to any successor
Administrative Agent any documentation provided by such Lender to the Administrative Agent pursuant to
Section 2.17(f) or (g).

(&  Without limiting the generality of Section 2.17(f):

() Each Lender that is a “U.S. person” (as defined in Section 7701(a)(30) of the
Code) shall deliver to the Borrower Representative and the Administrative Agent on or prior to the
date on which such Lender becomes a Lender under this Agreement (and from time to time thereafter
upon the reasonable request of the Borrower Representative or the Administrative Agent) two
executed copies of IRS Form W-9 certifying that such Lender is exempt from U.S. federal backup
withholding Tax.

(if) Each Lender that is not a “U.S. person” (as such term is defined in Section
7701(a)(30) of the Code) (a “Foreign Lender”) shall deliver to the Borrower Representative and the
Administrative Agent on or prior to the date on which such Lender becomes a Lender under this
Agreement (and from time to time thereafier upon the reasonable request of the Borrower
Representative or the Administrative Agent), two executed copies of whichever of the following is
applicable:

(A)  Inthe case of a Foreign Lender claiming the benefits of an income tax treaty to
which the United States is a party, IRS Form W-8BEN or Form W-8BEN-E, as applicable, estab-
lishing an exemption from, or reduction of, U.S. federal withholding Tax pursuant to such tax treaty

(B) IRS Form W-8ECI;

(C)  Inthe case of a Foreign Lender claiming the benefits of the exemption for portfo-
lio interest under Section 881(c) of the Code, (x) a certificate substantially in the form of Exhibit H-




image353.jpeg
1 (a “U.S. Tax Compliance Certificate™) and (y) IRS Form W-8BEN or Form W-8BEN-E, as appli-
cable;

(D) To the extent a Foreign Lender is not the beneficial owner, IRS Form W-8IMY,
accompanicd by IRS Form W-8ECI, Form W-8BEN, Form W-8BEN-E, a U.S. Tax Compliance
Certificate substantially in the form of Exhibit H-2 or Exhibit H-3, IRS Form W-9 and/or other
certification documents from each beneficial owner, as applicable; provided that if the Foreign
Lender is a partnership and one or more direct or indirect partners of such Foreign Lender are claim-
ing the portfolio interest exemption, such Foreign Lender may provide U.S. Tax Compliance Cer-
tificate substantially in the form of Exhibit H-4 on behalf of such direct and indirect partner(s).

(iii) If a payment made to any Lender under any Loan Document would be subject to
USS. federal withholding Tax imposed by FATCA if such Lender were to fail to comply with the
applicable reporting requirements of FATCA (including those contained in Section 1471(b) or
1472(b) of the Code, as applicable), such Lender shall deliver to the Borrower Representative and
the Administrative Agent at the time or times prescribed by law and at such time or times reasonably
requested by the Borrower Representative or the Administrative Agent such documentation
prescribed by applicable Law (including as prescribed by Section 1471(b)(3)(C)(i) of the Code) and
such additional documentation reasonably requested by the Borrower Representative or the
Administrative Agent as may be necessary for the Borrower Representative and the Administrative
Agent to comply with their obligations under FATCA. to determine whether such Lender has
complied with its obligations under FATCA or to determine the amount, if any. to deduct and
withhold from such payment. Solely for the purpose of this Section 2.17(g)(iii), “FATCA” shall
include any amendments made to FATCA after the date of this Agreement.

(h) If the Administrative Agent is a “United States person” within the meaning of Section
7701(a)(30) of the Code, then it shall, on or prior to the date on which it becomes the Administrative Agent,
provide the Borrower Representative with a properly completed and duly executed copy of IRS Form W-9
confirming that the Administrative Agent is exempt from U.S. federal back-up withholding. If the
Administrative Agent is not a “United States person™ within the meaning of Section 7701(a)(30) of the Code,
then it shall, on or prior to the date on which it becomes the Administrative Agent, provide the Borrower
Representative with, (i) with respect to payments made to the Administrative Agent for its own account, a
properly completed and duly exceuted IRS Form W-8ECI (or other applicable IRS Form W-8), and (i) with
respect to payments made to the Administrative Agent for the account of any Lender, a properly completed
and duly executed IRS Form W-8IMY confirming that the Administrative Agent agrees to be treated as a
“United States person” for U.S. federal withholding Tax purposes. On or prior to the date on which it
becomes an Arranger, such Arranger shall provide the Borrower Representative with a properly completed
and duly executed copy of IRS Form W-9 confirming that such Arranger is exempt from U.S. federal back-
up withholding. The Administrative Agent and each of the Arrangers shall, (A) promptly upon the
obsolescence, expiration, inaccuracy or invalidity of any form previously delivered by the Administrative
Agent or an Arranger under this clause (h), and (B) at such other times as may be reasonably requested by
the Borrower Representative or as required by Law, deliver promptly to the Borrower Representative an
updated form or other appropriate documentation (in such number of copies as shall be reasonably requested
by the Borrower Representative ) or promptly notify the Borrower Representative in writing of its legal
ineligibility to do so. Notwithstanding anything in this clause (h) to the contrary, no Administrative Agent
or Arranger shall be required to provide any documentation pursuant to this clause (h) that such
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Administrative Agent or Arranger is unable to deliver as a result of a Change in Law after the date of this
Agreement.

() The agreements in this Section 2.17 shall survive the resignation and/or replacement of the
Administrative Agent, any assignment of rights by, or the replacement of, a Lender, the termination of the
Commitments and the repayment, satisfaction or discharge of all other Obligations.

G For purposes of this Section 2.17, the term “Lender” shall include any Issuing Bank.
(k)

(i) All amounts expressed to be payable under a Loan Document by any party to a
Recipient which (in whole or in part) constitute the consideration for any supply for VAT purposes
are deemed to be exclusive of any VAT which is chargeable on that supply, and accordingly, subject
to paragraph (ii) below, if VAT is or becomes chargeable on any supply made by any Recipient to
any Loan Party under a Loan Document and such Recipient is required to account to the relevant
tax authority for the VAT, that Loan Party must pay to such Recipient (in addition to and at the same
time as paying any other consideration for such supply) an amount equal to the amount of the VAT
(and such Recipient must promptly provide an appropriate VAT invoice to that Loan Party).

(i) If VAT is or becomes chargeable on any supply made by any Recipient (the
“Supplier”) to any other Recipient (the “Receiver”) under a Loan Document, and any Loan Party
other than the Receiver (the “Relevant Party”) is required by the terms of a Loan Document to pay
an amount equal to the consideration for that supply to the Supplier (rather than being required to
reimburse or indemnify the Receiver in respect of that consideration):

(A)  (where the Supplier is the person required to account to the relevant tax authority
for the VAT) the Relevant Party must also pay to the Supplier (at the same time as paying that
amount) an additional amount equal to the amount of the VAT. The Receiver must (where this
paragraph (A) applies) prompily pay to the Relevant Party an amount equal to any credit or repay
ment the Receiver receives from the relevant tax authority which the Receiver reasonably deter-
mines relates to the VAT chargeable on that supply: and

(B) (where the Receiver is the person required to account to the relevant tax authority
for the VAT) the Relevant Party must promptly, following demand from the Receiver, pay to the
Receiver an amount equal to the VAT chargeable on that supply but only to the extent that the
Receiver reasonably determines that it is not entitled to credit or repayment from the relevant tax
authority in respect of that VAT.

(iif) Where a Loan Document requires any Loan Party to reimburse or indemnify a
Recipient for any cost or expense, that Loan Party shall reimburse or indemnify (as the case may
be) such Recipient for the full amount of such cost or expense, including such part thereof as
represents VAT, save to the extent that such Recipient reasonably determines that it is entitled to
credit or repayment in respect of such VAT from the relevant tax authority.

(iv) Any reference in this Section 2.17(k) to any Loan Party shall, at any time when
such Loan Party is treated as a member of a VAT Group, include (where appropriate and unless the
context otherwise requires) a reference to the representative member of such group at such time (the
term “representative member” to have the same meaning, in Ireland, as the group member notified
by the Revenue Commissioners of Ireland in accordance with section 15(1)(a) VATCA as being the
member responsible for complying with the provisions of that Act in respect of the VAT Group or
the equivalent meaning under relevant VAT legislation where such legislation uses a term other than
“representative member”).

(v) In relation to any supply made by a Recipient to any Loan Party under a Loan
Document, if reasonably requested by such Recipient, that Loan Party must promptly provide such
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(6) The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in respect of the
validity or sufficicncy of this Supplemental Indenture or for or in respect of the recitals contained herein, all of
which recitals are made solely by the Guaranteeing Subsidiaries.

(7) Benefits Acknowledged. Each Guaranteeing Subsidiary’s Guarantee is subject to the terms and
conditions set forth in the Indenture. Each Guaranteeing Subsidiary acknowledges that it will receive direct and
indirect benefits from the financing arrangements contemplated by the Indenture and this Supplemental Indenture
and that the guarantee and waivers made by it pursuant to this Guarantee are knowingly made in contemplation of
such benefits.

(8) Ratification of Indenture; Supplemental Indentures Part of Indenture. Except as expressly amended
hereby, the Indenture is in all respects ratified and confirmed, and all the terms, conditions and provisions thereof
shall remain in full force and effect. This Supplemental Indenture shall form a part of the Indenture for all purposes,
and each Holder of Notes heretofore or hereafter authenticated and delivered shall be bound hereby and entitled to
the benefits hereof.
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Recipient with details of that Loan Party’s VAT registration (if applicable) and such other
information as is reasonably requested in connection with such Recipient’s VAT reporting
requirements in relation to such supply.

Section .18 Obligation to Mitigate. Each Lender agrees that, as promptly as practicable after
the officer of such Lender responsible for administering its Loans becomes aware of the occurrence of an
event or the existence of a condition that would cause such Lender to become an Affected Lender or that
would entitle such Lender to receive payments under Section 2.15, 2.16 or 2.17, it will, to the extent not
inconsistent with the internal policies of such Lender and any applicable legal or regulatory restrictions, use
reasonable efforts to (a) make, issue, fund or maintain its Loans, including any Affected Loans, through
another office of such Lender, or (b) take such other measures as such Lender may deem reasonable, if as a
result thereof the circumstances which would cause such Lender to be an Affected Lender would cease to
exist or the additional amounts which would otherwise be required to be paid to such Lender pursuant to
Section 2.15, 2.16 or 2.17 would be reduced and if, as determined by such Lender in its sole discretion, the
making, funding or maintaining of such Loans through such other office or in accordance with such other
measures, as the case may be, would not otherwise adversely affect such Loans or the interests of such
Lender; provided that such Lender will not be obligated to utilize such other office or take such other
measures pursuant to this Section 2.18 unless the Borrowers agree to pay all incremental expenses incurred
by such Lender as a result of utilizing such other office or taking such other measures as described above. A
certificate as to the amount of any such expenses payable by the Borrowers pursuant to this Section 2.18
(setting forth in reasonable detail the basis for requesting such amount) submitted by such Lender to the
Borrower Representative (with a copy to the Administrative Agent) shall be conclusive absent manifest error.
The Borrowers shall pay such Lender the amount shown as due on any such certificate within 30 days after
receipt thereof.

Section 2.19 __Removal or Replacement of a Lender. Anything contained herein to the contrary
notwithstanding, in the event that: (a)(i) any Lender (an “Increased Cost Lender™) shall give notice to the
Borrower Representative that such Lender is an Affected Lender or that such Lender is entitled to receive
payments under Section 2.15, 2.16 or 2.17, (ii) the circumstances which have caused such Lender to be an
Affected Lender or which entitle such Lender to receive such payments shall remain in effect, and (ii) such
Lender shall fail to withdraw such notice within five Business Days after the Borrower Representative’s
request for such withdrawal; or (b) in connection with any proposed amendment, modification, termination,
waiver or consent with respect to any of the provisions hereof as contemplated by Section 9.1, the consent of
Required Lenders shall have been obtained but the consent of one or more of such other Lenders (each a
“Non-Consenting Lender”) whose consent is required shall not have been obtained; then, with respect to each
such Increased Cost Lender or Non-Consenting Lender (the “Terminated Lender”), the Borrower
Representative may, by giving written notice to the Administrative Agent and any Terminated Lender of its
election to do so, elect to cause such Terminated Lender (and such Terminated Lender hereby irrevocably
agrees) to assign all its interests, rights (other than its existing rights to payments pursuant to Section 2.16 or
2.17) and obligations under this Agreement and the other Loan Documents (including, for the avoidance of
doubt, its Commitments and outstanding Loans) in full to one or more Persons permitted to become Lenders
hereunder pursuant to and in accordance with the provisions of Section 9.6 (each a “Replacement Lender”)
and the Borrowers shall pay the fees, if any, payable thereunder in connection with any such assignment from
an Increased Cost Lender or a Non-Consenting Lender; provided that, (A) on the date of such assignment,
such Terminated Lender shall have received payment from the Replacement Lender or the Borrowers in an
amount equal to the sum of (1) the principal of, and all accrued interest on, all outstanding Loans of the
Terminated Lender and (2) all accrued, but theretofore unpaid fees owing to such Terminated Lender
pursuant to Section 2.8; (B) in the case of any such assignment resulting from a claim for compensation under
Section 2.15(c), 2.16 or 2.17, such assignment will result in a material reduction in such compensation and
on the date of such assignment, the Borrowers shall pay any amounts payable to such Terminated Lender
pursuant to Section 2.15, 2.16 or 2.17; or otherwise as if it were a prepayment and (C) in the event such
Terminated Lender is a Non-Consenting Lender, each Replacement Lender shall consent, at the time of such
assignment, to each matter in respect of which such Terminated Lender was a Non-Consenting Lender. Upon
the prepayment of all amounts owing to any Terminated Lender, such Terminated Lender shall no longer
constitute a “Lender” for purposes hereof; provided, any rights of such Terminated Lender to indemnification
hereunder shall survive as to such Terminated Lender. Each Lender agrees that if the Borrower
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Representative exercises its option hereunder to cause an assignment by such Lender as a Non-Consenting
Lender or Terminated Lender, such Lender shall, promply after receipt of writien notice of such election,
execute and deliver all documentation necessary to effectuate such assignment in accordance with
Section 9.6; provided that each party hereto agrees that an assignment required pursuant to this Section 2.19
may be effected pursuant to an Assignment and Acceptance executed by the Borrower Representative, the
Administrative Agent and the assignee and that the Lender required to make such assignment need not be a
party thereto, and each Lender hereby authorizes and directs the Administrative Agent to execute and deliver
such documentation as may be required to give effect to an assignment in accordance with Section 9.6 on
behalf of a Non-Consenting Lender or Terminated Lender and any such documentation so executed by the
Administrative Agent shall be effective for purposes of documenting an assignment pursuant to Section 9.6.

Seetion 220 Defaulting Lenders. Notwithstanding any provision of this Agreement to the
contrary, if any Lender becomes a Defaulting Lender, then the following provisions shall apply for so long
as such Lender is a Defaulting Lender:

() commitment fees shall cease to accrue on the unused amount of the Commitment
of such Defaulting Lender pursuant to Section 2.8(a).

(b) the Commitment and Revolving Exposure of such Defaulting Lender shall not be
included in determining whether the Required Lenders or any other requisite Lenders have taken or
may take any action hereunder or under any other Loan Document (including any consent to any
amendment, waiver or other modification pursuant to Section 9.1); provided that any amendment,
waiver or other modification requiring the consent of all Lenders or all Lenders affected thereby
shall, except as otherwise provided in Section 9.1, require the consent of such Defaulting Lender in
accordance with the terms hereof;

() ifany LC Exposurc exists at the time such Lender becomes a Defaulting Lender
then:

(i) all or any part of the LC Exposure of such Defaulting Lender (other than any
portion of such LC Exposure attributable to unreimbursed LC Disbursements with respect
to which such Defaulting Lender shall have funded its participation as contemplated by
Sections 2.3(¢) and 2.3(f)) shall be reallocated among the Non-Defaulting Lenders in ac-
cordance with their respective Pro Rata Shares, but only to the extent that the sum of all
Non-Defaulting Lenders’ Revolving Exposures plus such Defaulting Lender’s LC Expo-
sure would not exceed the sum of all Non-Defaulting Lenders’ Commitments; provided
that no reallocation under this clause (i) shall constitute a waiver or release of any claim of
any party hereunder against a Defaulting Lender arising from that Lender having become
a Defaulting Lender, including any claim of a Non-Defaulting Lender as a result of such
Non-Defaulting Lender’s increased exposure following such reallocation:

(i) if the reallocation described in clause (i) above cannot, or can only partially,
be cffected, the Borrowers shall within one Business Day following notice by the Admin-
istrative Agent cash collateralize for the benefit of the Issuing Banks the portion of such
Defaulting Lender’s LC Exposure (other than any portion thereof referred to in the paren-
thetical in such clause (i)) that has not been reallocated in accordance with the procedures
set forth in Section 2.3(i) for so long as such LC Exposure is outstanding;

(iii) if the Borrowers cash collateralize any portion of such Defaulting Lender’s
LC Exposure pursuant to clause (ii) above, the Borrowers shall not be required to pay par-
ticipation fees to such Defaulting Lender pursuant to Section 2.8(b) with respect to such
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portion of such Defaulting Lender’s LC Exposure for so long as such Defaulting Lender’s
LC Exposure is cash collateralized;

(iv) if any portion of the LC Exposure of such Defaulting Lender is reallocated
pursuant to clause (i) above, then the fees payable to the Lenders pursuant to Section 2.8(a)
and 2.8(b) shall be adjusted to give effect to such reallocation; and

(v) if all or any portion of such Defaulting Lender’s LC Exposure is neither real-
located nor cash collateralized pursuant to clause (i) or (ii) above. then, without prejudice
to any rights or remedies of any Issuing Bank or any other Lender hereunder, all participa-
tion fees payable under Section 2.8(b) with respect to such Defaulting Lender’s LC Expo-
sure shall be payable to the Issuing Banks (and allocated among them ratably based on the
amount of such Defaulting Lender’s LC Exposure attributable to Letters of Credit issued
by each Issuing Bank) until and to the extent that such LC Exposure is reallocated and/or
cash collateralized; and

(&) solong as such Lender is a Defaulting Lender, no Issuing Bank shall be required
to issue, amend, renew or extend any Letter of Credit, unless, in each case, it is satisfied that the
related exposure and the Defaulting Lender’s then outstanding LC Exposure will be fully covered
by the Commitments of the Non-Defaulting Lenders and/or cash collateral provided by the
Borrowers in accordance with Section 2.20(c), and participating interests in any such issued,
amended, renewed or extended Letter of Credit will be allocated among the Non-Defaulting Lenders
in a manner consistent with Section 2.20(c)(i) (and such Defaulting Lender shall not participate
therein).

In the event that (i) a Bankruptcy Event o a Bail-In Action with respect to a Lender Parent shall
have occurred following the date hereof and for so long as such event shall continuc or (if) any Issuing Bank
has a good faith belicf that any Lender has defaulted in fulfilling its obligations under one or more other
agreements in which such Lender commits to extend credit, such Issuing Bank shall not be required to issue,
amend, renew or extend any Letter of Credit, unless such Issuing Bank shall have entered into arrangements
with the Borrowers or the applicable Lender satisfactory to such Issuing Bank to defease any risk to it in
respect of such Lender hereunder.

In the event that the Administrative Agent, the Borrower Representative and each Issuing Bank each
agree that a Defaulting Lender has adequately remedied all matters that caused such Lender to be a Defaulting
Lender, then the LC Exposure of the Lenders shall be readjusted to reflect the inclusion of such Lender’s
Commitment and on such date such Lender shall purchase at par such of the Loans of the other Lenders as
the Administrative Agent shall determine may be necessary in order for such Lender to hold such Loans in
accordance with its Pro Rata Share; provided that no adjustments will be made retroactively with respect to
fees accrued or payments made by or on behalf of the Borrowers while such Lender was a Defaulting Lender;
provided further that, except as otherwise expressly agreed by the affected parties, no change hereunder from
a Defauliing Lender to a Non-Defaulting Lender will constitute a waiver or release of any claim of any party
hereunder arising from such Lender’s having been a Defaulting Lender.

Section 2.21 Lender Status Confirmation

() Withrespect to.a Loan to an Irish Borrower, cach Lender which becomes a Lender
on the day on which this Agreement is entered into confirms for the benefit of the Administrative
Agent without liability to any Irish Borrower that, on such date, it is a Qualifying Lender.

(b) with respect to a Loan to an Irish Borrower, each Lender which becomes a Party
after the date of this Agreement shall indicate, in the Assignment and Acceptance which it executes
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on becoming a Party, and for the benefit of the Administrative Agent without liability to any Irish
Borrower which of the following categories it falls in:

() notaQualifying Lender; or
(i) aQualifying Lender.

(c) If a Lender with respect to a Loan to an Irish Borrower fails to indicate its status
in accordance with this Section 2.21, then such Lender shall be treated for the purposes of this
Agreement (including by the applicable Irish Borrower) as if it is not a Qualifying Lender until such
time as it notifies the Borrower Representative or the Administrative Agent which category applies
(and the Administrative Agent, upon receipt of such notification, shall inform the Borrower
Representative). For the avoidance of doubt, a Loan Document shall not be invalidated by any
failure of a Lender to comply with this Section 2.21.

SECTION 3. REPRESENTATIONS AND WARRANTIES

To induce the Administrative Agent, the Lenders and the Issuing Banks to enter into this Agreement
and to make the Loans and to issue Letters of Credit, the Borrower Representative represents and warrants
to the Administrative Agent and cach Lender that:

Section 3.1 Financial Condition. The audited consolidated balance sheet of the Borrower
Representative and its consolidated Subsidiaries as at December 31, 2025, and the audited consolidated
statements of operations, comprehensive loss and cash flow of the Borrower Representative and its
consolidated Subsidiaries for the fiscal period then ended, copies of which have heretofore been furnished to
the Administrative Agent for delivery to cach Lender, in cach case, present fairly in all material respects the
consolidated financial condition of the Borrower Representative and its consolidated Subsidiaries as at such
date, and the consolidated results of operations and consolidated cash flows of the Borrower Representative
and its consolidated Subsidiaries for the fiscal year then ended. Such financial statements, including the
related schedules and notes thereto, have been prepared in accordance with GAAP applied consistently
throughout the period involved (except as disclosed therein).

Section32 _ No Change. Since December 31, 2025, there has been no development or event
that has had or could reasonably be expected to have, individually or in the aggregate, a Material Adverse
Effect.

Section 3.3 Existence; Compliance with Law. Each FTAI Group Member (a)is duly
incorporated, organized or formed, registered, validly existing and in good standing (if applicable) under the
laws of the jurisdiction of its incorporation, organization, formation o registration, (b) has the organizational
power and authority, and all requisite Permits from Governmental Authorities, to own and operate its
Property, to lease the Property it leases as lessee and to conduct the business in which it is currently engaged,
(¢) is duly qualified as a foreign corporation or other organization or body corporate and in good standing
under the laws of each jurisdiction (if applicable) where its ownership, lease or operation of Property or the
conduct of its business requires such qualification and (d) is in compliance with all Requirements of Law,
except, in the case of clause (a) above with respect to any FTAI Group Member other than the Loan Parties
and in the cases of clauses (b), (c) and (d) above, to the cxtent that failure of the same could not reasonably
be expected to have, individually or in the aggregate, a Material Adverse Effect.

Section 3.4 Power; Authorization: Enforceable Obligations. Each Loan Party has the
requisite corporate or other organizational power and authority to make, deliver and perform the Loan
Documents to which it is a party. Each Loan Party has taken all necessary corporate or other organizational
action to authorize the execution, delivery and performance of the Loan Documents to which it is a party.
No material consent or authorization of, filing with, notice to or other act by or in respect of, any
Governmental Authority is required in connection with the borrowings hereunder, the granting of Liens
pursuant to the Security Documents o the execution, delivery or performance of this Agreement or any of
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the other Loan Documents, except (i) those consents, authorizations, filings and notices that have been
obtained or made and are in full force and effect, (i) filings in the United States Patent and Trademark Office,
the United States Copyright Office, Canadian Intellectual Property Office, Intellectual Property Office of the
United Kingdom and European Union Intellectual Property Office in respect of Intellectual Property acquired
after the date hereof, (iii) recording of the transfer of registrations and applications for Intellectual Property
rights upon foreclosure, (iv) registration of particulars of each Security Document entered into by a Loan
Party incorporated in Ircland at the Companies Registration Office in Ireland and payment of associated fees
and (v) the filings or other actions referred to in Section 3.19. Each Loan Document has been duly executed
and delivered on behalf of each Loan Party that is a party thereto and constitutes a legal, valid and binding
obligation of each Loan Party that is a party thereto, enforceable against each such Loan Party in accordance
with its terms, except as enforceability may be limited by applicable bankruptey, insolvency, reorganization,
moratorium or similar Laws affecting the enforcement of creditors” rights generally and by general equitable
principles (whether enforcement is sought by proceedings in equity or at law).

Section 3.5 No Legal Bar. The execution, delivery and performance of this Agreement and
the other Loan Documents, the borrowings hereunder and the use of the proceeds thereof will not contraven,
violate or result in a breach of or default under any Requirement of Law or any Contractual Obligation of
any FTAI Group Member, other than any violation that could not reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect, and will not result in, or require, the creation or
imposition of any Lien on any of their respective properties or revenues pursuant to any Requirement of Law
or any such Contractual Obligation (other than the Liens created by the Security Documents).

Section3.6 _ No Material Litigation. No litigation, action, suit, claim, dispute, investigation or
proceeding of or before any arbitrator or Governmental Authority is pending or. to the knowledge of the
Borrower Representative, threatened by or against any FTAT Group Member or against any of their respective
properties or revenues that (i) could reasonably be expected to have, individually or in the aggregate, a
Material Adverse Effect or (ii) purports to affect or pertain to any of the Loan Documents or any of the
transactions contemplated hereby or thercby.

Section3.7 __No Default. No Default or Event of Default has oceurred and is continuing. No
FTAI Group Member is in default under or with respect to, or a party to, any Contractual Obligation that
could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect.

Section 3.8 Ownership of Property: Liens. Each of the FTAI Group Members has title in fee
simple or good and valid title, as the case may be, to, or a valid leasehold interest in, or easements or other
limited property interests in, all its real or immoveable property necessary in the ordinary conduct of its
business, and good title to, or a valid leaschold interest in, or valid license of or other right to use, all its other
Property necessary for the conduct of its business as currently conducted, in cach casc except where the
failure to have such title, interest, license or right could not reasonably be expected to have, individually or
in the aggregate, a Material Adverse Effect, and none of such Property is subject to any Lien except as
permitted by Section 6.6.

Section 3.9 Intellectual Property. Each of the FTAI Group Members owns, or is licensed or
otherwise has the right to use, all Intellectual Property necessary for the conduct of its business as currently
conducted except to the extent such failure could not reasonably be expected to have, individually or in the
aggregate, a Material Adverse Effect. No claim has been asserted and is pending by any Person against an
FTAI Group Member challenging or questioning the use of any Intellectual Property by any FTAI Group
Member, or the validity or effectiveness of any Intellectual Property owned by any FTAI Group Member,
except to the extent that any such claim could not reasonably be expected to have, individually or in the
aggregate, a Material Adverse Effect. To the knowledge of the Borrower Representative, the use of
Intellectual Property by the FTAI Group Members does not infringe on the Intellectual Property rights of any
Person, except for such infringements which could not reasonably be expected to have, individually or in the
aggregate, a Material Adverse Effect.

Section 3.10 Taxes. Each of the FTAI Group Members has filed or caused to be filed all tax
returns that are required to be filed and has paid all Taxes due and payable by it (including in its capacity as
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a withholding agent) other than (a) any amount the validity of which is currently being contested in good
faith by appropriate proceedings and with respect to which reserves in conformity with GAAP have been
provided on the books of the relevant FTAI Group Member or (b) where the failure to make such filing,
payment, deduction, withholding, collection or remittance could not reasonably be expected, individually or
in the aggregate, to have a Material Adverse Effect; and no Lien for Tax has been filed, and, to the knowledge
of the Borrower Representative, no claim is being asserted, with respect to any such Tax, fee or other charge
except, in each case, as could not reasonably be expected, individually or in the aggregate, to result in a
Material Adverse Effect. An Irish Borrower is not required to make any deduction or withholding under
Irish law for or on account of any Taxes from any payment made under a Loan Document, provided that each
Lender and/or Participant to the relevant Loan Document is a Qualifying Lender and in the case of Treaty
Lender has fulfilled all necessary procedural formalities. It is not necessary that the Loan Documents be filed,
recorded or enrolled with any court or other authority in Ireland or that any stamp, registration or similar tax
be paid under Irish law on or in relation to the Loan Documents or the transactions contemplated by the Loan
Documents except the filings referred to in Section 3.19.

Section3.11 __Federal Regulations. No part of the proceeds of any Loans, and no other
extensions of credit hereunder, will be used for any purpose that violates the provisions of Regulations T, U
orX.

Section 312 Labor Matters. There are no strikes or other labor disputes against any FTAI
Group Member pending or, to the knowledge of the Borrower Representative, threatened that could
reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. All payments
due from the FTAI Group Members on account of employee health and welfare insurance that could
reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect if not paid have
been paid or accrued as a liability on the books of the relevant FTAI Group Member.

Section 3.13 ERISA: Canadian Pension Plans; Pensions.

(a)  As of the date hereof, there are no Pension Plans or Multiemployer Plans and no FTAI
Group Member is or has at any time been a participating employer of an occupation pension schemes which
is not a defined benefit contribution scheme (as defined in the Pension Act 1990 of Ireland). None of the
Borrower Representative or any Commonly Controlled Entity has had a complete or partial withdrawal from
any Multiemployer Plan that has resulted or could reasonably be expected to result in a liability under ERISA,
except as could not reasonably be expected to have, individually or in the aggregate, a Material Adverse
Effect.

(b)  Except as would not reasonably be expected to result in a Material Adverse Effect: (i) cach
Canadian Pension Plan is, to the extent required by Canadian Pension Legislation, registered under, and in
compliance with Canadian Pension Legislation; and (ii) no Canadian Pension Event has occurred or, to the
knowledge of the Borrower Representative, is reasonably expected to occur.

(©) No Canadian Pension Plan is a Canadian Defined Benefit Plan and there is no unfunded
liability, withdrawal liability or other funding payment of any nature whatsoever, that is or could be required
to be paid in the normal course (except for regular contributions or upon termination of, withdrawal from or
cessation of participation of any Loan Party in any Canadian Pension Plan in compliance with this
Agreement) in respect of a Canadian Pension Plan.

(@ To the knowledge of the Borrower Representative, all Canadian Pension Plans are being
operated, administered, maintained, invested and funded in compliance with all Canadian Pension
Legislation, except for such instances of non-compliance as have not resulted in and would not reasonably
be expected fo result in a Material Adverse Effect. All premiums, contributions and any other amounts
required by applicable Canadian Pension Plan documents or Canadian Pension Legislation to be paid or
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accrued by any Loan Party, to the extent failure to do so would reasonably be expected to result in a Material
Adverse Effect, are being paid or accrued as required.

() There is no pending termination or winding-up procedure under Canadian Pension
Legislation in respect of any Canadian Pension Plan, and, to the knowledge of the Borrower Representative,
no event has occurred or circumstance exists under which any Canadian Pension Plan could reasonably be
expected to be declared terminated or wound-up, in wholc or in part.

Section3.14___Investment Company Act. No Loan Party is an “investment company.” or a
company “controlled” by an “investment company,” within the meaning of the Investment Company Act of
1940,

Section 3.15 Subsidiaries.

() The Persons listed on Schedule 3.15 constitute all the Subsidiaries of the Borrower
Representative as of the Closing Date. Schedule 3.15 sets forth as of the Closing Date the name and
jurisdiction of incorporation, formation, registration or organization of cach Person listed therein and the
percentage of each class of Capital Stock of such Person owned by the Borrower Representative and each
Subsidiary.

() As of the Closing Date, there are no outstanding subscriptions, options, warrants, calls,
rights or other agreements or commitments granted to any Person other than the Borrower Representative
and its Subsidiaries (other than Management Equity and directors’ qualifying shares or other similar shares
required pursuant to applicable Law) of any nature relating to any Capital Stock of any Subsidiary owned
directly or indirectly by the Borrower Representative; provided that, with respect to any non-Wholly-Owned
Subsidiary, its Capital Stock may be subject to customary rights of first refusal, tag-along, drag-along and
other similar rights.

Section 3.16 __Use of Proceeds. The proceeds of the Loans shall be used for the purposes set
forth in the recitals hereto.

Section 317 Environmental Matters. Other than exceptions to any of the following that could
not reasonably be expected to result in, individually or in the aggregate, a Material Adverse Eff

() The FTAI Group Members and cach of their respective facilities and operations:
(i) are in compliance with all applicable Environmental Laws; (ii) hold all Environmental Permits
(each of which is in full force and effect) required for any of their current operations or for any
property owned, leased, or otherwise operated by any of them; (jii) are in compliance with all of
their Environmental Permits; (iv) have taken reasonable steps to ensure each of their Environmental
Permits will be timely maintained, rencwed and complied with; and (v) have no knowledge of any
facts or circumstances upon which any such Environmental Permits could reasonably be expected
to be adversely amended or revoked.

(b) Hazardous Materials are not present at, on, under, in, or emanating from any
property now or, to the knowledge of the Borrower Representative, formerly owned, leased or
operated by the Borrower Representative or any of its Restricted Subsidiaries, or, to the knowledge
of the Borrower Representative, at any other location (including any location to which Hazardous
Materials have been sent for reuse or recycling or for treatment, storage, or disposal) which could
reasonably be expected to (i) give rise to liability of the Borrower Representative or any of its
Resricted Subsidiaries under any applicable Environmental Law or otherwise result in costs to the
Borrower Representative or any of its Restricted Subsidiaries, or (ii) interfere with the Borrower
Representative’s or any of its Subsidiaries” continued operations.

() There are no Environmental Claims to which the Borrower Representative or any
of its Restricted Subsidiaries is, or to the knowledge of the Borrower Representative or any of its
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Restricted Subsidiaries will be, named as a party that is pending or, to the knowledge of the
Borrower Representative or any of its Restricted Subsidiaries, threatened. To the knowledge of the
Borrower Representative or any of its Restricted Subsidiaries, there are no facts or circumstances
that could reasonably be expected to give rise to any such Environmental Claim.

(d)  None of the Borrower Representative or any of its Restricted Subsidiaries has
received any written request for information, or been notified that it is a potentially responsible party
or subject to liability under or relating to the federal Comprehensive Environmental Response,
Compensation, and Liability Act of 1980 or any other Environmental Law, o with respect to any
Hazardous Materials, excluding any such matiers that have been fully resolved with no further
obligation or liability on the part of the Borrower Representative or any of its Restricted
Subsidiarics.

() None of the Borrower Representative or any of its Restricted Subsidiaries has
entered into or agreed to any consent decree, order, or settlement or other agreement, or is subject
to any judgment, decree, or order or other agreement, in any judicial, administrative, arbitral or other
form of dispute resolution, relating to compliance with or liability under any Environmental Law,
excluding any such matters that have been fully resolved with no further obligation or possible
Tiability on the part of the Borrower Representative or any of its Restricted Subsidiaries.

Section3.18 __ Accuracy of Information. Ete. No statement or information contained in this
Agreement, any other Loan Document, or any other document, certificate or written statement furnished to
the Administrative Agent, the Issuing Banks or the Lenders or any of them, by or on behalf of any Loan Party
for use in connection with the transactions contemplated by this Agreement or the other Loan Documents,
when taken as a whole, contained as of the date such statement, information, document or certificate was so
furnished (as modified or supplemented by other information so furnished), any untrue statement of a material
fact or omited to state a material fact necessary to make the statements contained herein or therein, in the
light of the circumstances under which they were made, not materially misleading. The projections and pro
forma financial information contained in the materials referenced above are based upon good faith estimates
and assumptions believed by management of the Borrower Representative to be reasonable at the time made,
it being recognized by the Lenders that such financial information as it relates to future events is not to be
viewed as fact and that actual results during the period or periods covered by such financial information may
differ from the projected results set forth therein by a material amount. The Borrower Representative has
disclosed to the Administrative Agent and the Lenders all agreements, instruments and corporate or other
restrictions to which it or any of its Restricted Subsidiaries is subject, and all other matters known to it, that
could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. As of the
Closing Date, the information included in the Beneficial Ownership Certification is true and correct in all
respects.

Section 3.19 __ Security Documents. Subject to the provisions of this Agreement (including
Section 5.10(c)) and the other relevant Loan Documents (including the limitations set forth therein) and
applicable bankruptcy, insolvency, reorganization, moratorium or similar Laws affecting the enforcement of
creditors’ rights gencrally and to general equitable principles (whether enforcement is sought by proceedings
in equity or at law): (a) upon execution and delivery thereof, each of the Security Documents will be effective
to create in favor of the Administrative Agent for the benefit of the Secured Parties, a legal, valid and
enforceable security interest in the Collateral described therein; and (b) in the case of (i) any Pledged Equity
as described in the Security Documents (other than the Irish Security Agreement) which is in certificated
form (if applicable), when any stock, share, membership or partnership unit certificates representing such
Pledged Equity are delivered to, and in the possession of, the Administrative Agent and (ii) the other
Collateral described in the Security Documents, when financing statements and other filings in appropriate
form are filed or registered in the office specified on Schedule 3.19 (or any other applicable schedule
delivered to the Administrative Agent by the Borrower Representative after the Closing Date), the security
interest created in favor of the Administrative Agent for the benefit of the Secured Parties in the Pledged
Equity and other Collateral described in the Security Documents shall constitute a fully enforceable and
perfected (to the extent perfection is required under the Loan Documents) Lien on, and security interest in,
all right, title and interest of the Loan Parties in such Pledged Equity and other Collateral, in which a security
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interest may be perfected by delivery to the Administrative Agent of such Pledged Equity or by filing a
financing statement in the United States or other filing or registration in any applicable non-U.S. jurisdiction
as security for the Obligations, in each case, prior and superior in right to any other Person (other than Persons
holding Liens or other encumbrances or rights that are permitied by this Agreement pursuant to Section 6.6).

Section 320 Solvency. As of the Closing Date and after giving effect to any Loans made on
the Closing Date, the Borrower Representative and its Subsidiarics, on a consolidated basis, are Solvent.

Section 3.21 Reserved].

Section 3.22 Anti-Money Laundering and Anti-Corruption Laws:; Sanctions.

(a)  Tothe extent applicable, each FTAI Group Member is in compliance and the operations of
cach FTAI Group Member are and have been conducted at all times in compliance, in all material respects,
with all applicable financial recordkeeping and reporting requirements, including those of the (i) the Trading
with the Enemy Act and each of the foreign asscts control regulations of the United States Treasury
Department (31 C.F.R., Subtitle B, Chapter V) and any other enabling legislation or executive order relating
thereto, (ii) the PATRIOT Act and (iii) the applicable anti-money laundering statutes of jurisdictions where
such FTAI Group Member conducts business, the rules and regulations thereunder and any related or similar
rules, regulations or guidelines, issucd, administered or enforced by any Governmental Authority including,
without limitation, the Canadian AML Laws (collectively, the “Anti-Money Laundering Laws”), and no
action, suit or proceeding by or before any Governmental Authority involving any FTAI Group Member with
respect to the Anti-Money Laundering Laws is pending or, to the best knowledge of the Loan Parties party
hereto, threatened.

()  No part of the proceeds of the Loans or Letters of Credit will be used, directly or, to the
knowledge of any FTAI Group Member, indirectly, for any payments to any governmental official or
employee, political party, official of a political party, candidate for political office, or anyone else acting in
an official capacity, in order to obtain, retain or direct business or obtain any improper advantage, in violation
of the United States Foreign Corrupt Practices Act of 1977 (the “FCPA"), or otherwise in furtherance of an
offer, payment, promise to pay or authorization of the payment or giving of money, or anything clse of value,
to any Person in violation of any applicable anti-corruption laws including, without limitation, the Canadian
Anti-Corruption Laws. No FTAI Group Member or any director or officer thereof, nor, to the knowledge of
any FTAI Group Member, any employee, agent, Affiliate or representative thereof, has taken or will take any
action in furtherance of an offer, payment, promise to pay or authorization or approval of the payment, giving
or receipt of money, property, gifts or anything else of value, directly or, to the knowledge of any FTAI
Group Member, indirectly, to any government official (including any officer or employee of a government
or government-owned or controlled entity or of a public international organization, or any person acting in
an official capacity for or on behalf of any of the foregoing, or any political party or party official or candidate
for public office) in order to influence official action, or to any Person in violation of the FCPA, the Canadian
Anti-Corruption Laws or any other applicable anti-corruption laws. The FTAI Group Members have
conducted their businesses in compliance in all material respects with the FCPA, the Canadian Anti-
Corruption Laws and other applicable anti-corruption laws and have instituted and maintained and will
continue to maintain policies and procedures reasonably designed to promote and achieve compliance with
such laws and with the representations and warranties contained in this clause (b).

() No FTAI Group Member or any dircctor or officer thercof, nor, to the knowledge of any
FTAI Group Member, any employee, agent, Affiliate or representative of any FTAI Group Member, is a
Person that is, or is owned or controlled by one or more Persons that are, (i) on the list of “Specially
Designated Nationals and Blocked Persons™, (ii) the subject of any sanctions administered or enforced by the
Office of Foreign Assets Control of the U.S. Treasury Department, the United Nations Security Council, the
European Union, Ireland, the Government of Canada (including Global Affairs Canada and Public Safety
Canada), His Majesty’s Treasury or other relevant sanctions authority (collectively, “Sanctions”) or (iii)
located, organized or resident in a country or territory that is the subject of comprehensive Sanctions
(currently, Crimea and the non-government controlled areas of the Zaporizhzhia and Kherson regions of
Ukraine, Cuba, Iran, North Korea, the so-called People’s Republic of Luhansk and the so-called People’s
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Republic of Donetsk); and the Borrowers will not directly or, to the knowledge of any FTAI Group Member,
indirectly, use the proceeds of the Loans or Letters of Credit or lend, contribute or otherwise make available
such proceeds to any Person (A) to fund or facilitate, in violation of Law, any activities or business of or with
any Person or in any country or territory that, at the time of such funding or facilitation, is the subject of
Sanctions or (B) in any other manner that will result in a violation of Sanctions by any Person. The FTAI
Group Members have instituted and maintained and will continue to maintain policies and procedures
reasonably designed to promote and achieve compliance with applicable Sanctions and with the
representations and warranties contained in this clause (c).

Section323 _Insurance. The properties of the Borrower Representative and the other FTAI
Group Members arc insured with financially sound and reputable insurance companies that are not Affiliates
of the Borrower Representative, in such amounts, with such deductibles and covering such risks as are
customarily carried by companics engaged in similar businesscs and owning similar properties in localitics
where the Borrower Representative or the applicable FTAI Group Member operates.

SECTION 4. CONDITIONS PRECEDENT

Section 4.1 Closing Date. This Agreement, and the obligations of each Lender to make Loans
and of the Issuing Banks to issue Letters of Credit hereunder, shall not become effective until the date on
which each of the following conditions precedent is satisfied (or waived):

(a) Credit Agreement. The Administrative Agent shall have received:

(i) this Agreement, executed and delivered by a duly authorized officer or
signatory of the Borrower Representative.

(if) () the Security Documents and the Guarantee Agreement, executed and
delivered by a duly authorized officer or signatory of each Loan Party party thereto, (B)
subject to Section 5.10(c), evidence that all actions (including the filing of Uniform Com-
mercial Code financing statements and amendments to existing Uniform Commercial Code
financing statements and delivery to the Administrative Agent of the certificates and in-
struments required to be delivered pursuant to the Security Documents) required by the
Security Documents or under applicable Law or reasonably requested by the Administra-
tive Agent to perfect (to the extent perfection is required under the Loan Documents) the
Liens created by the Security Documents have been completed and (C) in respect of the
Irish Security Agreement, an agreed form draft security filing in respect of the Irish Secu-
rity Agreement for filing with the Companies Registration Office of Ireland, prepared by
the Irish legal advisors to the Administrative Agent and approved by the Irish legal advisors
to the Loan Parties.

(ifi) (A) the Canadian Security Documents, executed and delivered by a duly
authorized officer or signatory of each Canadian Loan Party party thereto and (B) subject
to Section 5.10(c), evidence that all actions (including the filing of PPSA financing state-
ments, the applications for registration at the RPMRR and delivery to the Administrative
Agent of the certificates and instruments required to be delivered pursuant to the Canadian
Seeurity Documents) required by the Canadian Security Documents or under applicable
Law or reasonably requested by the Administrative Agent to perfect (to the extent perfec-
tion is required under the Loan Documents) the Liens created by the Canadian Security
Documents have been completed.

(c) Financial Statements and Other Financial Information. The Lenders shall have
received the financial statements and other financial information described in Section 3.1.

() Fees and Expenses. The Borrower Representative shall have paid (or the initial
Lenders and/or the Administrative Agent shall withhold from the proceeds of any Loans on the




image4.jpeg
IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed,
all as of the date first above written.

FTAI Aircraft Leasing LLC
By: /s/ David Moreno

Nam avid Moreno
Title: President

FTAI Aviation LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Aviation Medley LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams.

Title: President

FTAI Engine Holdings LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: President

FTAI Engine Opportunities GP LLC

By: /s/ David Moreno
Name: David Moreno
Title: President

FTAI Offshore Holdco LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams.

Title: President

FTAI Power LLC

By: /s/ Joseph P. Adams
Name: Josph P. Adams

Title: President

[Signature Page to Supplemental Indenture (2028 Notes)]
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Closing Date), all fees due and payable as of the Closing Date pursuant to Section 2.8 to the
Administrative Agent (for distribution, as appropriate, to the Lenders), and all expenses required to
be paid pursuant to Section 9.5 for which reasonably detailed invoices have been presented at least
three (3) Business Days prior to the Closing Date shall have been paid to the Administrative Agent.

() Solvency Certificate. The Lenders shall have received a solvency certificate,
substantially in the form of Exhibit F, exceuted by a Responsible Officer of the Borrower
Representative.

(f)  Lien Searches. The Administrative Agent shall have received the results of recent
Uniform Commercial Code, PPSA, RPMRR, Tax and judgment lien searches in cach relevant
jurisdiction reasonably requested by the Administrative Agent with respect to cach of the entities
set forth on Schedule 4.1(¢) as well as searches of the United States Patent and Trademark Office,
United States Copyright Office and Canadian Intellectual Property Office; and such searches shall
reveal no Liens on any of the Collateral except for Liens permitted by Section 6.6 or Liens to be
discharged on or prior to the Closing Date

(&)  Closing Certificate. The Administrative Agent shall have received a certificate of
each Loan Party, dated the Closing Date, substantially in the form of Exhibit B or otherwise in form
and substance reasonably satisfactory to the Administrative Agent, with appropriate insertions,
modifications and attachments (including, without limitation, to reflect appropriate or customary
form in any applicable Covered Foreign Jurisdiction). including certificates of good standing of cach
Loan Party incorporated, formed and/or registered in the Cayman Islands.

(h)  Legal Opinions. The Administrative Agent shall have reccived, in form and
substance reasonably acceptable to the Administrative Agent, a legal opinion of (i) Skadden, Arps,
Slate, Meagher & Flom LLP, New York, California and Delaware counsel to the Borrower
Representative and its Subsidiaries, (if) Conyers Dill & Pearman Limited, Bermuda counsel to the
Borrower Representative and its Subsidiaries, (iii) McMillan LLP, Canadian counsel to the
Borrower Representative and its Subsidiaries, (iv) Arthur Cox LLP, Irish counsel to the
Administrative Agent and the Lenders, and (v) Maples and Calder (Cayman) LLP, Cayman Islands
counsel to the Borrower Representative and its Subsidiarics, cach dated the date hercof and
addressed to the Administrative Agent and the Lenders.

(i) PATRIOT Act; Beneficial Ownership. The Lenders shall have received, at least
three Business Days prior to the Closing Date, to the extent requested sufficiently in advance thereof,
all documentation and other information with respect to the Borrower Representative required by
bank regulatory authorities under applicable “know your customer” and anti-money laundering rules
and regulations, including the PATRIOT Act. If the Borrower Representative qualifies as a “legal
entity customer” under the Beneficial Ownership Regulation, the Borrower Representative shall
have delivered to the Administrative Agent, at least three Business Days prior to the Closing Date,
a Beneficial Ownership Certification to the extent requested by the Administrative Agent at least
ten Business Days prior to the Closing Date.

() Accrued Interest and Fees. The Borrower Representative shall have paid to the
Administrative Agent all accrued and unpaid interest and fees under the Third Amended and
Restated Credit Agreement through the Closing Date; provided that no Lender party to the Third
Amended and Restated Credit Agreement immediately prior to the effectiveness of this Agreement,
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notwithstanding anything to the contrary therein (including Section 2.15 thereof), shall be entitled
to payment of any breakage costs in connection with the effectiveness of this Agreement.

Section 4.2 Each it Event. The obligation of each Lender to make a Loan on the occasion
of any Borrowing, and of the Issuing Banks to issue, amend, renew or extend any Letter of Credit, is subject
to receipt of the request therefor in accordance herewith and to the satisfaction of the following conditions:

()  Representations and Warranties. The representations and warranties contained
herein and in the other Loan Documents shall be true and correct in all material respects, except to
the extent such representations and warranties specifically relate to an earlier date, in which case
such representations and warranties shall have been true and correct in all material respects on and
as of such earlier date; provided that, in cach case, such materiality qualifier shall not be applicable
to any representations and warranties that already are qualified or modified by materiality in the text
hereof.

(b) No Default. No event shall have occurred and be continuing or would result from
the making of the Loans or the issuance, amendment, renewal or extension of such Letter of Credit,
as applicable, that would constitute an Event of Default or a Default.

() Funding Notice. The applicable Borrower shall deliver to the Administrative
Agent a fully exceuted Funding Notice.

Each Borrowing (provided that a conversion or a continuation of a Borrowing shall not constitute a
“Borrowing” for purposes of this Section) and each issuance, amendment, renewal or extension of a Letter
of Credit shall be deemed to constitute a representation and warranty by the Borrower Representative on the
date thereof as to the matters specified in paragraphs (a) and (b) of this Section.

SECTION 5. AFFIRMATIVE COVENANTS

The Borrower Representative agrees that, so long as the Termination Conditions have not been
satisfied, the Borrower Representative shall and shall cause each of the Restricted Subsidiaries of the
Borrower Representative to:

Section 5.1 Financial Statements. Furnish to the Administrative Agent for delivery to each
Lender and each Issuing Bank and take the following actions:

(@ within 90 days (or the successor time period then in effect under the Exchange
Act for a non-accelerated filer plus any grace period provided by Rule 12b-25 under the Exchange
Act) after the end of each fiscal year of the Borrower Representative, beginning with the fiscal year
ending December 31, 2026, a copy of the audited consolidated balance sheet of the Borrower
Representative and its consolidated Subsidiaries as at the end of such year and the related audited
consolidated statements of operations and of cash flows for such year, setting forth in each case in
comparative form the figures as of the end of and for the previous year, audited by KPMG LLP or
other independent certified public accountants of nationally recognized standing, together with a
report and opinion by such certified public accountants, which report and opinion shall be prepared
in accordance with generally accepted auditing standards and shall not be subject to any “going
concem” or like qualification or exception or any qualification or exception as to the scope of such
audit; and

() not later than 45 days (or the successor time period then in effect under the
Exchange Act for a non-accelerated filer plus any grace period provided by Rule 12b-25 under the
Exchange Act) after the end of each fiscal quarter of the Borrower Representative, beginning with
the fiscal quarter ending March 31,2026, the unaudited consolidated balance sheet of the Borrower
Representative and its consolidated Subsidiarics as at the end of such quarter and the related
unaudited consolidated statements of operations and of cash flows for such quarter and the portion
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of the fiscal year through the end of such quarter, setting forth in cach case in comparative form the
figures as of the end of and for the corresponding period in the previous year, certified by a
Responsible Officer of the Borrower Representative as being fairly stated in all material respects
(subject to normal year-end audit adjustments and the absence of footnotes).

()  If the Borrower Representative has designated any of its Subsidiaries as an
Unrestricted Subsidiary, then the annual and quarterly information required by Section 5.1(a) and
5.1(b) shall include reasonably descriptive financial information (which need not be audited or
reviewed by the Borrower Representative’s auditors) regarding such Unrestricted Subsidiaries;
provided that no such information shall be required if such financial information is not material
compared to the applicable financial information of the Borrower Representative and its
Subsidiaries on a consolidated basis or if such Unrestricted Subsidiarics are not material to the
Borrower Representative and its Subsidiaries on a consolidated bas

Financial statements, segment information and other information required to be delivered pursuant
to this Section 5.1, Section 5.2 or Section 5.7 may be delivered electronically and if so delivered, shall be
deemed to have been delivered on the date (i) on which the Borrower Representative, as applicable, posts
such financial statements, segment information or other information, or provides a link thereto, on the website
of the Borrower Representative, as applicable; (if) on which such financial statements, segment information
or other information is posted on behalf of the Borrower Representative on an Internet or intranet website, if’
any, to which each Lender and the Administrative Agent have access (whether a commercial or third-party
website or whether sponsored by the Administrative Agent); or (iii) to the extent such financial statements,
segment information or other information are set forth in the Borrower Representative’s Form 10-K or 10-
Q, as applicable, filed with the SEC, on which date such documents are filed for public availability on the
SEC’s Electronic Data Gathering and Retrieval System; provided that except in the case of clause (iii) the
Borrower Representative shall notify the Administrative Agent by facsimile or electronic mail of the posting
of any such documents and provide to the Administrative Agent electronic versions of such documents.

Notwithstanding the foregoing, the obligations in this Section 5.1 and in Section 5.2 may be satisfied
with respect to any financial statements of the Borrower Representative by furnishing (x) the applicable
financial statements of any Parent Company or (y) such Parent Company’s Form 10-K or 10-Q, as applicable,
filed with the SEC, in each case, within the time periods specified in such clauses; provided that, with respect
to cach of clauses (x) and (y), (i) to the extent such financial statements relate to any Parent Company, such
financial statements shall be accompanied by consolidating information (which consolidating information
need not be audited and may be in footnote form) that summarizes in reasonable detail the differences
between the information relating to such Parent Company and its consolidated Subsidiaries (other than the
Borrower Representative and its consolidated Subsidiaries), on the one hand. and the information relating to
the Borrower Representative and its consolidated Subsidiaries on a standalone basis, on the other hand, (if)
to the extent such materials are in licu of financial statements required to be provided under Section 5.1(a),
such materials shall be accompanied by a report and opinion of KPMG LLP or other independent certified
public accountants of nationally recognized standing, which report and opinion shall satisfy the applicable
requirements set forth in Section 5.1(a) as if references therein to the Borrower Representative were
references to such Parent Company, and (iii) such financial statements shall be deemed to be the Borrower
Representative’s financial statements for all purposes under the Loan Documents.

Section 5.2 Certificates; Other Information. Furnish to the Administrative Agent for delivery
to each Lender and each Issuing Bank:

() concurrently with the delivery of any financial statements pursuant to Section 5.1,
a Compliance Certificate of the Borrower Representative (the first such Compliance Certificate to
be delivered for the fiscal quarter ending March 31, 2026) as of the last day of the fiscal quarter or
fiscal year of the Borrower Representative, as the case may be:

(b)  no later than 60days after the end of cach fiseal year of the Borrower
Representative, beginning with the fiscal year ending December 31, 2026, a consolidated budget for
the Borrower Representative and its Subsidiaries for the following fiscal year (including a
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consolidated statement of projected results of operations of the Borrower Representative and its
consolidated Subsidiaries as of the end of the following fiscal year presented on a quarterly basis);

() concurrently with the delivery of any financial statements pursuant to
Section 5.1(a) or (b), a narrative discussion and analysis of the financial condition and results of
operations of the Borrower Representative and its consolidated Subsidiaries, in cach case, for such
fiscal quarter and for the period from the beginning of the then current fiscal year to the end of such
fiscal quarter;

(d)  ifany Loan Party shall (i) change its jurisdiction of organization or incorporation,
type of organization or company or the location of its sole place of business, registered office or
chief exccutive office after the Closing Date due to any action by any Loan Party; or (ii) change its
legal name, such Loan Party shall, on or before the date that is thirty (30) days following such change
(or such longer period as the Administrative Agent may agree to in its discretion), give the
Administrative Agent written notice thereof;

() promptly, from time to time, such other customary information regarding the
operations, business affairs and financial condition of the Borrower Representative and s Restricted
Subsidiaries and their compliance with the terms of any Loan Document, in each case, as the
inistrative Agent may reasonably request (for itself or on behalf of any Lender or Issuing Bank);

() concurrently with any delivery of the Compliance Certificate for financial
statements under Section 5.1(a), a certificate of a Responsible Officer (which may be in such
Compliance Certificate) setting the information required pursuant to the Perfection Certificate (as
defined in the Security Agreement and including any similar certificate delivered by any Loan Party
formed or organized in Canada) (which may take the form of a fresh Perfection Certificate or
supplement thereto) or confirming that there has been no change in such information since the date
of the Perfection Certificate or latest Perfection Certificate supplement.

The Borrower Representative hereby acknowledges that certain of the Lenders may be Public
Lenders and, if documents or notices required to be delivered pursuant to Section 5.1 or this Section 5.2 or
otherwise are being distributed through IntraLinks/IntraAgency, SyndTrak or another relevant website or
other information platform (the “Platform”), any document or notice that the Borrower Representative has
not clearly and conspicuously marked “PUBLIC™ shall not be posted on that portion of the Platform
designated for such Public Lenders. The Borrower Representative agrees to use commercially reasonable
efforts to clearly designate all information provided to the Administrative Agent by or on behalf of the
Borrower Representative which is suitable to make available to Public Lenders. If the Borrower
Representative has not indicated whether a document or notice delivered pursuant to this paragraph contains
Non-Public Information, the Administrative Agent reserves the right to post such document or notice solely
on that portion of the Platform designated for Lenders who wish to receive Non-Public Information with
respect to the Borrower Representative, its Subsidiaries and their securities (“Private Side Information”)
Each Public Lender agrees to cause at least one individual at or on behalf of such Public Lender to at all times
have selected to receive Private Side Information in order to enable such Public Lender or its delegate, in
accordance with such Public Lender’s compliance procedures and applicable Law, including United States
federal and state securities laws, to make reference to communications that are not made through the “Public™
portion of the Platform and that may contain Non-Public Information.

Section 5.3 Payment of Taxes. Pay, before the same shall become delinquent or in default,
all Taxes except where (a) the validity or amount thereof is being contested in good faith by appropriate
proceedings and adequate reserves with respect thereto are maintained on the books of the Borrower
Representative or its Restricted Subsidiaries or (b) the failure to make payment could not reasonably be
expected, individually or in the aggregate, to have a Material Adverse Effect.

Section 5 Conduct of Business and Maintenance of Existence: Compliance with Law.
(a)(i) Preserve, renew and keep in full force and effect its organizational existence and good standing (i
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applicable) in its jurisdiction of incorporation or organization and (ii) take all reasonable action to maintain
all rights, privileges and franchises necessary or desirable in the normal conduct of its business, except, in
each case, as otherwise permitted by Section 6.4 or 6.9 or, other than with respect to the organizational
existence of each of the Loan Parties, to the extent that failure to do so could not reasonably be expected to
have, individually or in the aggregate, a Material Adverse Effect and (b) comply with all Requirements of
Law, except to the extent that failure to comply therewith could not, individually or in the aggregate,
reasonably be expected to have a Material Adverse Effect.

Section 5.5 Maintenance of Property: Insurance. (a) Keep all real and tangible Property and
systems used, useful, or necessary in its business in good working order and condition, ordinary wear and
tear excepted, except to the extent the failure to do so could not reasonably be expected to have, individually
or in the aggregate, a Material Adverse Effect, (b) maintain with financially sound and reputable insurance
companies, insurance with respect to its propertics and business against loss or damage of the kinds
customarily insured against by Persons engaged in the same or similar business, of such types and in such
amounts (after giving effect to any self-insurance reasonable and customary for similarly situated Persons
engaged in the same or similar businesses) as are customarily carried under similar circumstances by such
other Persons, in each case, as reasonably determined in good faith by the Borrower Representative and (c)
if any improvements on any Material Real Estate Asset that is located in a community in the United States
that participates in the National Flood Insurance Program subject to a Mortgage are at any time located in an
area identified by the Federal Emergency Management Agency (or any successor agency) as a special flood
hazard area, then the Borrower Representative shall, or shall cause the applicable Loan Party to, (i) maintain,
or cause to be maintained, with a financially sound and reputable insurer, flood insurance in an amount
reasonably satisfactory to the Administrative Agent and otherwise sufficient to comply with all applicable
rules and regulations promulgated pursuant to the Flood Insurance Laws, (ii) include the Administrative
Agent, on behalf of the Secured Parties, as loss payee and mortgagee thereunder and (iii) upon the request of
Administrative Agent, deliver to the Administrative Agent evidence of such compliance in form and
substance reasonably acceptable to the Administrative Agent, including without limitation, evidence of
annual renewals of such insurance. As soon as reasonably practicable after the Closing Date, the Borrower
Representative agrees to use commercially reasonable efforts to cause the Administrative Agent to be named
as an additional insured and lender loss payee/mortgagee, as applicable, under all such insurance maintained
by the Loan Parties (other than any director and officer liability insurance and workers compensation
insurance).

Section 5.6 Inspection of Property; Books and Records: Discussions. (a) Keep proper books
of records and account in which entries which are full, true and correct, in all material respects, in conformity
with GAAP shall be made of all material dealings and transactions in relation to its business and activities,
(b) upon the request of the Administrative Agent or the Required Lenders, participate in a meeting or
conference call with the Administrative Agent and the Lenders once during each fiscal quarter at such time
as may be agreed to by the Borrower Representative and the Administrative Agent (provided that the
requirements of this clause (b) shall be satisfied by the Borrower Representative providing the Lenders with
access to any earnings call for such fiscal quarter with the holders of the Capital Stock of the Borrower
Representative) and (c) permit representatives of the Administrative Agent to visit and inspect any of its
properties and examine and make abstracts from any of its books and records at any reasonable time during
normal business hours and as often as may reasonably be desired (but the Administrative Agent may not have
more than one visit per any twelve month period except during an Event of Default), upon reasonable advance
notice to the Borrower Representative, and to discuss the business, operations, properties and financial and
other condition of the Borrower Representative and the Borrower Representative’s Restricted Subsidiaries
with officers and employees of the Borrower Representative and the Borrower Representative’s Restricted
Subsidiaries and with their independent certified public accountants (and the Borrower Representative will
be given the opportunity to participate in any such discussions with such independent certified accountants).
So long as no Event of Default has occurred and is continuing at the time of such inspection, the Borrower
Representative shall not bear the cost of more than one such inspection per calendar year by the
Administrative Agent (or its representatives); provided that in any event, no more than two such inspections
shall be conducted in any calendar year if no Event of Default has occurred and is continuing.
Notwithstanding anything to the contrary in this Section 5.6, none of the Borrower Representative and its
Subsidiaries will be required to disclose, permit the inspection, examination or making copies or abstracts of,
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or discussion of, any document, information or other matter that (i) constitutes non-financial trade secrets or
non-financial proprictary information, (ii) in respect of which disclosure to the Administrative Agent (or its
representatives) is prohibited by any Requirement of Law or any binding agreement (provided that, with
respect to any prohibition by any binding agreement, the Borrower Representative shall attempt to obtain
consent to such disclosure if reasonably requested by the Administrative Agent) or (iii) is subject to attorney-
client or similar privilege or constitutes attorney work product.

Section 5.7 Notices. Promptly after obtaining knowledge of the same, give notice to the
Administrative Agent of:

(a) the occurrence of any Default or Event of Default;

(b)  any dispute, claim, litigation, investigation or proceeding (i) affecting the
Borrower Representative or any of its Subsidiaries that could reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect, or (if) with respect to any of the Loan
Documents or any of the transactions contemplated hereby or thereby;

() anychange in the information provided in the Beneficial Ownership Certification
delivered to such Lender that would result in a change to the list of beneficial owners identified in
such certification;

(d) [reserved]; and

(e) any other development or event that has had or could reasonably be expected to
have, individually or in the aggregate, a Material Adverse Effect.

Each notice pursuant to this Section 5.7 shall be accompanied by a statement of a Responsible
Officer of the Borrower Representative setting forth details of the oceurrence referred to therein and stating
what action the Borrower Representative or the relevant Subsidiary has taken or proposes to take with respect
thereto.

Section 5.8 Environmental Law

() Except in cach case to the extent the failure to do so could not reasonably be expected to
have, individually or in the aggregate, a Material Adverse Effect, comply with, and use commercially
reasonable efforts to ensure compliance by all tenants and subtenants, if any, with, all applicable
Environmental Laws, and obtain and comply with and maintain, and use commercially reasonable efforts to
ensure that all tenants and subtenants obtain and comply with and maintain, any and all material
Environmental Permits.

(b)  Except in each case to the extent the failure to do so could not reasonably be expected to
have, individually or in the aggregate, a Material Adverse Effect, conduct and complete all investigations,
studies, sampling and testing, and all remedial, removal and other similar actions required by any
Governmental Authority under Environmental Laws, and promptly comply with all lawful orders and
directives of all Governmental Authorities regarding Environmental Laws.

Section 5. Plan Compliance: Pensions.

() Exceptas could not reasonably be expected, individually or in the aggregate, to result in a
Material Adverse Effect, establish, maintain and operate any and all Pension Plans, Canadian Pension Plans
(including Canadian Multi-Employer Pension Plans), Multiemployer Plans and Foreign Employee Benefit
Plans (other than government-sponsored plans) in compliance with all Requirements of Law applicable
thereto and the respective requirements of the governing documents for such plans to the extent the Borrower
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Representative or any Commonly Controlled Entity has the authority to establish, maintain and operate such
plans.

(b) The Borrower Representative shall ensure that no FTAI Group Member is or has been at
any time a participating employer in an occupational pension scheme which is not a defined contribution
scheme as defined in the Pensions Act 1990 of Ireland.

Section 5.10 Further Assurances: Additional Collateral, etc.

(a) From time to time execute and deliver, or cause to be executed and delivered, such addi-
tional instruments, certificates or documents, and take all such actions, as the Administrative Agent may
reasonably request in order to grant, preserve, maintain, protect, and perfect (or continue the perfection of)
(if and to the extent contemplated or required under the Security Documents) the validity and priority of the
Liens and security interests created or intended to be created by the terms of the Security Documents. Upon
the exercise by the Administrative Agent or any other Secured Party of any power, right, privilege or remedy
pursuant to this Agreement or the other Loan Documents which requires any consent, approval, recording,
qualification or authorization of any Governmental Authority, the Borrower Representative will, if reasona-
bly requested by the Administrative Agent, use commercially reasonable efforts to execute and deliver, or
will cause the execution and delivery of, all applications, certifications, instruments and other documents and
papers that the Administrative Agent or such Secured Party may be reasonably required to obtain from the
Borrower Representative or any of its Subsidiaries for such governmental consent, approval, recording, qual-
ification or authorization.

(b)  With respect to any Material Real Estate Asset acquired by any Loan Party after the Closing
Date, within one hundred twenty (120) days of such acquisition (which date may be extended in the Admin-
istrative Agent’s reasonable discretion), the Borrower Representative shall cause to be delivered to the Ad-
ministrative Agent with respect to such Material Real Estate Assct that constitutes Collateral:

(i) aMortgage encumbering such Material Real Estate Asset in favor of the Admin-
istrative Agent, for the benefit of the Secured Parties, duly executed and acknowledged by each
Loan Party that is the owner of or holder of any interest in such Material Real Estate Assct, and
otherwise in form for recording in the recording office of ach applicable political subdivision or
jurisdiction where each such Material Real Estate Asset is situated, together with such certificates,
affidavits, questionnaires or returns as shall be required in connection with the recording or filing
thereof to create a lien under applicable Law, and such financing statements, title deeds and any
other instruments necessary to grant a mortgage lien under the laws of any applicable jurisdiction,
all of which shall be in form and substance reasonably satisfactory to Administrative Agent;

(i) with respect to each Mortgage, a policy of title insurance (or marked up title in-
surance commitment having the effect of a policy of title insurance) insuring the Lien of such Mort-
gage as a valid first mortgage Lien on the Material Real Estate Asset described therein in an amount
equal to the Fair Market Value of such Material Real Estate Asset or such other lesser amount as is
reasonably acceptable to the Administrative Agent, which policy (or such marked up commitment)
(cach, a “Title Policy”) shall (A) be issued by a nationally recognized title insurance company (the
“Title Company”), (B) have been supplemented by such endorsements to the extent available in the
applicable jurisdiction at commercially reasonable rates, as shall be reasonably requested by the
Administrative Agent, and (C) contain no exceptions to title other than Permitted Licns or any other
matters to which the Administrative Agent or the Secured Parties do not object:

(iii) ALTA/NSPS Surveys with respect to cach such Material Real Estate Asset (or
similar surveys with respect to cach Material Real Estate Asset located in any Covered Forcign
Jurisdiction); provided, however, that a new ALTA/NSPS Survey shall not be required to the extent
that (x) an existing survey together with an “affidavit of no change” satisfactory to the Title Com-
pany is delivered to the Title Company and (y) the Title Company removes the standard survey
exception and provides reasonable and customary survey related endorsements and other similar
coverages in the applicable Title Policy;
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(iv) a completed “Life-of-Loan” Federal Emergency Management Agency standard
flood hazard determination with respect to each such Material Real Estate Asset and, if any im-
provements on any such Material Real Estate Asset are located within an arca designated by the
Federal Emergency Management Agency (or any successor agency) as a “special flood hazard area”,
and such Material Real Estate Asset is located in a community in the United States that participates
in the National Flood Insurance Program, a notice about special flood hazard area status and flood
disaster assistance duly executed by the Borrower Representative and evidence of flood insurance
as required under Section 5.5 hereof;

(v) such affidavits, certificates, information and instruments of indemnification (in-
cluding a so-called “gap” indemnification, if required by the Title Company) as shall be required to
induce the Title Company to issue the Title Policy/ies and endorsements contemplated above;

(vi) evidence reasonably acceptable to the Administrative Agent of payment by the
Borrower Representative of all Title Policy premiums, search and examination charges, escrow
charges and related charges, morigage recording taxes, fees, charges, costs and expenses required
for the recording of the Mortgages and issuance of the Title Policy/ies contemplated above;

(vi) favorable written opinions, addressed to the Administrative Agent and the Se-
cured Parties, of local counsel to the Loan Parties in each jurisdiction (i) where a Material Real
Estate Asset is located regarding the enforceability of each such Mortgage and such other matters
as may be reasonably requested by the Administrative Agent and (ii) where the applicable Loan
Party granting the Mortgage on said Material Real Estate Asset is organized, regarding the duc
execution and delivery, the corporate formation or incorporation, existence and good standing (if
applicable) of the applicable Loan Party, and such other matters as may be reasonably requested by
the Administrative Agent, in each case, in form and substance reasonably satisfactory to the Admin-
istrative Agent; and

(viii) with respect to each Material Real Estate Asset located in Canada, a copy of the
“Phase I” environmental site assessment, together with a reliance letter for such assessment.

Notwithstanding anything to the contrary contained herein, no Loan Party shall grant any
Mortgage until (i) the Administrative Agent has provided written notice to the Borrower
Representative of the completion of all required flood insurance due diligence and flood insurance
compliance which notice states that the Administrative Agent s reasonably satisfied with the results
thereof and (ii) the Administrative Agent has provided notice to the Lenders of such Mortgage at
least 45 days prior to the exceution thereof and no Lender has provided notice to the Borrower
Representative and the Administrative Agent that it has not completed any necessary flood insurance
due diligence or flood insurance compliance or that it is not reasonably satisfied with the results of
any such due diligence or compliance; provided that any Lender that does not deliver such notice
within such period shall be deemed to have completed all necessary flood insurance due diligence
and flood insurance compliance (and the date by which any Loan Party is required to deliver
Mortgages hereunder shall automatically be extended to the extent necessary to comply with the
foregoing). Each of the parties hereto acknowledges and agrees that the grant of any Mortgage on a
Material Real Estate Asset of any Loan Party (or any increase, extension or renewal of any Loans
or Commitments (but excluding the continuation of borrowings) at a time when any Material Real
Estate Asset is subject to a Mortgage) shall be subject to (and conditioned upon) the prior delivery
to the Administrative Agent of “life-of-loan” Federal Emergency Management Agency standard
flood hazard determinations with respect to cach applicable Material Real Estate Asset and, to the
extent any improved Material Real Estate Asset is located in an area determined by the Federal
Emergency Management Agency (or any successor agency) to be a special flood hazard area, (i)
delivery by the Administrative Agent to the Borrower Representative of a notice of special flood
hazard area status and flood disaster assistance and (ii) evidence of flood insurance as required by
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Section 5.5 hereof.
() Notwithstanding anything to the contrary herein or in any other Loan Document:

(i) Liens required to be granted from time to time pursuant to this Agreement shall
be subject to exceptions and limitations set forth herein and in the applicable Security Documents;

(ii) no actions will be required to be taken, and the Administrative Agent will not be
authorized to take any action, in any jurisdiction or required by the laws of any jurisdiction other
than the U.S. and each Covered Foreign Jurisdiction to create any security interests in assets located
or titled outside of the U.S. or any Covered Foreign Jurisdiction or to perfect or make enforceable
any security interests in any such assets, and no Loan Party shall have any obligation to (or to cause
its Restricted Subsidiaries to) perfect or record notice of any security or Lien in any Intellectual
Property created, registered or applied-for in any jurisdiction other than the United States, the United
Kingdom, Canada, Ireland and the European Union (it being understood that there shall be no secu-
ity agreements or pledge agreements governed under the laws of any jurisdiction other than the
U.S. and each Covered Foreign Jurisdiction and no filings, searches or schedules other than in the
U.S. and each Covered Foreign Jurisdiction);

(iii) no actions will be required to perfect a scurity interest in (A) any engines or other
aviation asscts (or any parts thereof) constituting Collateral, (B) any assets subject to a certificate of
title, any retention of ttle, extended retention of title rights, or similar rights, (C) the Equity Interests
of any Excluded Subsidiary or (D) letter-of-credit rights not constituting supporting obligations of
other Collateral, except in the case of each of the foregoing clauses (A) through (D), perfection
actions limited solely to the filing of a UCC financing statement or equivalent filings under the laws
of any Covered Forcign Jurisdiction including any filings under the PPSA, any publications at the
RPMRR and any filings with the Irish Companies Registration Office;

(iv) no landlord lien waivers, consents, estoppels, collateral access letters or similar
letter or agreement shall be required to be delivered in connection with any Collateral;

(v) no perfection of a security interest in any asset shall be required to the extent
perfection of a security interest in such asset would be prohibited or to the extent perfection does
not apply under any applicable Law;

(vi) any joinder or supplement to any Loan Document exccuted by any Parent Com-
pany or Restricted Subsidiary that becomes a Loan Party may, with the consent of the Administra-
tive Agent, include such schedules (or updates to schedules) as may be necessary to qualify any
representation or warranty with respect to such Parent Company or Restricted Subsidiary set forth
in any Loan Document to the extent necessary to ensure that such representation or warranty is true
and correct in all material respects to the extent required thereby or by the terms of any other Loan
Document;

(vii) the Administrative Agent shall not require the taking of a Lien on, or require the
perfection of any Lien granted in, those assets as to which the cost of obtaining o perfecting such
Lien, as applicable, (including any mortgage, stamp, intangibles or other Tax or expenses relating
to such Lien) is excessive in relation to the benefit to the Lenders of the security afforded thereby
as reasonably determined by the Borrower Representative and the Administrative Agent; and

(viii)no actions shall be required with respect to asscts requiring perfection through
control agreements or perfection by “control” (as defined in the UCC) (other than in respect of (A)
Deposit Accounts and Securities Accounts (in each case, other than Excluded Accounts) pursuant
to Section 5.15 and (B) certificated Equity Interests of Wholly-Owned Restricted Subsidiaries and
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joint ventures that are not Excluded Subsidiaries and which are otherwise required to constitute

Collateral).
Section 5,11 Post-Closing Covenants. The Borrower Representative shall, and shall cause the

Restricted Subsidiaries to, take the actions (if any) set forth on Schedule 5.1 within the time periods
specified therein (or within such longer period of time or by such later date as the Administrative Agent may
agree in its reasonable discretion).

Section 512 Use of Proceeds. Use the proceeds of the Loans only for those purposes set forth
in Section 3.16.

Section 5.13 Reserved].
Section 5.14 ___ Guarantees.

() On the Closing Date, the Borrower Representative will cause FTAI Aviation Lid., a Cay-
man Islands exempted company, and each of the Borrower Representative’s Subsidiaries (other than Ex-
cluded Subsidiaries) as of the Closing Date to become Guarantors by executing and delivering to the Admin-
istrative Agent a Guarantee Agreement, substantially in the form of Exhibit E hereto, and to enter into any
applicable Security Documents. In addition, within sixty (60) days (or such longer period as the Adminis-
trative Agent may agree) after (i) the acquisition or formation of a Subsidiary that is not an Excluded Sub-
sidiary by a Loan Party or (if) an Excluded Subsidiary that is a Subsidiary ceasing to constitute an Excluded
Subsidiary, the applicable Loan Party shall cause such Subsidiary to satisfy the Joinder Requirements (as
defined below).

As used herein, the term “Joinder Requirements” means that the applicable Subsidiary:

(i)  executes and delivers to the Administrative Agent (i) a Guarantee Agreement, the
form of which is attached as Exhibit E hereto or a joinder thereto, pursuant to which such Subsidiary
shall guarantee on a senior basis all of the Obligations and other terms contained in the applicable
Guarantee Agreement and subject to the conditions contained therein and herein and (ii) joinders to
any Equal Priority Intercreditor Agreement, any Junior Priority Intercreditor Agreement and appli-
cable Security Documents or new intercreditor agreements and Security Documents, together with
any filings, documents, instruments and agreements (and delivery to the Administrative Agent of
certificates representing Equity Interests and instruments accompanied by required instruments of
transfer) to the extent required by (and within the time periods s set forth in) this Agreement or the
Security Documents to create or perfect the security interests for the benefit of the Secured Parties
in the assets (other than Excluded Assets) of such Subsidiary; and

(if) delivers to the Administrative Agent an Officer’s Certificate and an Opinion of
Counsel (which may contain customary exceptions) that such Security Documents and Guarantee
Agreement have been duly authorized, executed and delivered by such Subsidiary and constitute
legal, valid, binding and enforceable obligations of such Subsidiary.

() Ifthe Borrower Representative otherwise elects to have a Subsidiary organized or incor-
porated in the United States or a Covered Foreign Jurisdiction to become a Guarantor, then, in each such
case, the Borrower Representative shall cause such Subsidiary to satisfy the Joinder Requirements. For the
avoidance of doubt, the Borrower Representative shall be permitted, but shall not be required, to cause any
Excluded Subsidiary organized or incorporated in the United States or a Covered Foreign Jurisdiction to
become a Guarantor in accordance with this Section 5.14.

() Each Guarantee shall be released upon the terms and in accordance with Section 9.20;
provided that if the Borrower Representative has caused an Excluded Subsidiary to become a Guarantor
pursuant to clause (b) above, such Excluded Subsidiary shall be permitted to be released as a Guarantor, upon
the terms and in accordance with Section 9.20, at the Borrower Representative’s election without the consent
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FTAI Finance JV Parent LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams.
Title: President

FTAI CHR JV Holdings LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

Quick Turn Engine Center, LLC (d/b/a FTAI Aviation USA
LLC)

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

‘WWTAI AirOpCo I USA LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

WWTAI AirOpCo 1 USA Sub LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

WWTAI Aviation LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Aviation Pacific Inc.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams.
Title: President

[Signature Page to Supplemental Indenture (2028 Notes)]
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of the Administrative Agent or the Lenders, so long as such Subsidiary continues to qualify as an Excluded
Subsidiary and no Default or Event of Default shall have occurred and be continuing or would occur as a
consequence thereof.

Section 515 Deposit Accounts and Securities Accounts. Within sixty (60) days (or as such
time may be automatically extended to ninety (90) days, so long as each applicable Loan Party uses commer-
cially reasonable efforts, or such longer period as may be consented to by the Administrative Agent) after (i)
the Closing Date, with respect to Deposit Accounts and Securities Accounts (in each case, other than Ex-
cluded Accounts) of a Loan Party existing on the Closing Date, and (ii) with respect to all other Deposit
Accounts and Securities Accounts (in each case, other than Excluded Accounts) of a Loan Party, the latest
of (A) the date on which such Deposit Account or Sccurities Account was opened, (B) the date on which
such Deposit Account or Securities Account was acquired by a Loan Party and (C) the date on which such
Deposit Account or Securities Account ceases to be an Excluded Account, the applicable Loan Party shall
enter into and maintain customary control agreements or arrangements in form and substance reasonably
satisfactory to the Administrative Agent for each Deposit Account and Securities Account (in each case,
other than any Excluded Account) or otherwise cause the security interests granted to the Administrative
Agent (for the benefit of the Secured Partics) in each of the Deposit Accounts and Securities Accounts (in
cach case, other than Excluded Accounts) of any such Loan Party to be perfected by “control” as defined in
Section 9-104 or Section 8-106 of the UCC, as applicable or as contemplated by articles 2713.1 through
2713.9 of the CCQ or by the Act respecting the transfer of securities and the establishment of security enti-
tlements (Québec). as applicable.

SECTION 6. NEGATIVE COVENANTS
The Borrower Representative agrees that, so long as the Termination Conditions are not satisfied:

Section 6.1 Limitation on Restricted Payments.

() The Borrower Representative shall not, and shall not permit any of the Restricted
Subsidiaries to, directly or indirectly:

() declare or pay any dividend or make any distribution on account of the Borrower
Representative’s or any Restricted Subsidiary’s Equity Interests, including any dividend or
distribution payable in connection with any consolidation, amalgamation or merger other than:

(A)  dividends or distributions by the Borrower Representative payable in
Equity Interests (other than Disqualified Stock) of the Borrower Representative or in
options, warrants or other rights to purchase such Equity Interests; or

(B)  dividends or distributions by a Restricted Subsidiary so long as, in the
case of any dividend or distribution payable on or in respect of any class or series of
securities issued by a Restricted Subsidiary other than a Wholly-Owned Subsidiary, the
Borrower Representative or a Restricted Subsidiary receives at least its pro rata share of
such dividend or distribution in accordance with its Equity Interests in such class or series
of securities;

(i) purchase, redeem, defease or otherwise acquire or retire for value any Equity
Interests of the Borrower Representative, including in connection with any consolidation,
amalgamation or merger;

(iii)  make any principal payment on, or redeem, repurchase, defease or otherwise
acquire or retire for value in each case, prior to any scheduled repayment, sinking fund payment or
maturity, any Subordinated Indebtedness, other than (x) the purchase, repurchase or other
acquisition of Subordinated Indebtedness purchased in anticipation of satisfying a sinking fund
obligation, principal installment or final maturity, in each case duc within one year of the date of
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purchase, repurchase or acquisition, and (y) Indebtedness of the Borrower Representative to a
Restricted Subsidiary or a Restricted Subsidiary to the Borrower Representative or another
Restricted Subsidiary: or

(iv)  make any Restricted Investment;

(all such payments and other actions set forth in clauses (i) through (iv) above being collectively referred to
as “Restricted Payments”), unless, at the time of such Restricted Payment:

(1) other than with respect to a Restricted Investment, no Default or Event of Default
shall have occurred and be continuing or would occur as a consequence thereof;

(2)  other than with respect to a Restricted Investment, immediately after giving effect
to such transaction on a pro forma basis, the Borrower Representative could incur $1.00 of
additional Indebtedness under Section 6.3(a); and

3) such Restricted Payment, together with the aggregate amount of all other
Restricted Payments made by the Borrower Representative and its Restricted Subsidiaries after
March 15, 2017 (including Restricted Payments permitted by clause (1) of Section 6.1(b), but
excluding all other Restricted Payments permitted by Section 6.1(b)), is less than the sum of:

(A)  50.0% of the Consolidated Net Income of the Borrower Representative
for the period (taken as one accounting period) from January 1, 2017 to the end of the
Borrower Representative’s most recently ended fiscal quarter for which internal financial
statements are available at the time of such Restricted Payment, or, in the case such Con-
solidated Net Income for such period is a deficit, minus 100.0% of such deficit; plus

(B)  100.0% of the aggregate net cash proceeds and the Fair Market Value of
marketable securities o other property received by the Borrower Representative after
March 15, 2017 (other than net cash proceeds received by the Borrower Representative to
the extent such net cash proceeds have been used to incur Indebtedness, Disqualified Stock
or preferred stock pursuant to Section 6.3(b)(12)) from the issue or sale of:

[0) Equity Interests of the Borrower Representative, or

(i) debt securities, Designated Preferred Stock or Disqualified
Stock of the Borrower Representative or any Restricted Subsidiary that have been
converted into or exchanged for such Equity Interests of the Borrower
Representative;

provided that this clause (B) shall not include the proceeds from (a) Refunding Capital
Stock, (b) Equity Interests or converted or exchanged debt securities of the Borrower
Representative sold to a Resiricted Subsidiary or the Borrower Representative, as the case
may be or (c) Disqualified Stock or debt sceurities that have been converted into o
exchanged for Disqualified Stock; plus

(C)  100.0% of the aggregate amount of cash and the Fair Market Value of
marketable securities or other property contributed to the capital of the Borrower Repre-
sentative following March 15, 2017 (other than () by a Restricted Subsidiary or (y) net
cash proceeds of any such contributed capital to the extent such net cash proceeds have
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(b)

been used to incur Indebtedness, Disqualified Stock or preferred stock pursuant to Sec-
tion 6.3(b)(12)), plus

(D) 100.0% of the aggregate amount received in cash and the Fair Market
Value of marketable securities or other property received by the Borrower Representative
or a Restricted Subsidiary by means of:

(i) the sale or other disposition (other than to the Borrower
Representative or a Restricted Subsidiary) of Restricted Investments made by the
Borrower Representative and its Restricted Subsidiaries and repurchases and
redemptions of such Restricted Investments from the Borrower Representative
and its Restricted Subsidiaries and repayments of loans or advances which
constitute Restricted Investments by the Borrower Representative and its
Restricted Subsidiaries in each case after March 15, 2017; or

(i) the issuance, sale or other disposition (other than to the
Borrower Representative or a Restricted Subsidiary) of the stock of an
Unrestricted Subsidiary (other than to the extent such Investment constituted a
Permitted Investment) or a dividend or distribution from an Unrestricted
Subsidiary in each case after March 15, 2017; plus

(iii) any returns, profits, distributions and similar amounts received
on account of any Permitted Investment subject to a dollar-denominated or ratio-
based basket (to the extent in excess of the original amount of such Investment)
and without duplication of any returns, profits, distributions or similar amounts
included in the calculation of such basket in each case after March 15, 2017; plus

(E)  in the case of the redesignation of an Unrestricted Subsidiary as a Re-
stricted Subsidiary after March 15, 2017 or the merger, amalgamation or consolidation of
an Unrestricted Subsidiary into the Borrower Representative or a Restricted Subsidiary or
the transfer of all or substantially all of the assets of an Unrestricted Subsidiary to the Bor-
rower Representative or a Restricted Subsidiary after the Closing Date, the Fair Market
Value of the Investment in such Unrestricted Subsidiary (or the assets transferred) at the
time of the redesignation of such Unrestricted Subsidiary as a Restricted Subsidiary or at
the time of such merger, amalgamation, consolidation or transfer of assets, other than to
the extent the Investment in such Unrestricted Subsidiary was made by the Borrower Rep-
resentative or a Restricted Subsidiary pursuant to Section 6.1(b)(6) or to the extent such
Investment constituted a Permitted Investment, but, to the extent exceeding the amount of
such Permitted Investment, including such excess amounts of fair market value; plus

(F) $25,000,000.
Section 6.1(a) shall not prohibit any of the following:

(1) the payment of any dividend or distribution or the consummation of any

redemption within 60 days after the date of declaration thercof or notice of such redemption, if at
the date of declaration or notice such payment would have complied with the provisions of this
Agreement;

) the redemption, repurchase or other acquisition or retirement of Subordinated

Indebtedness of a Borrower or a Guarantor made by exchange for, or out of the proceeds of the
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substantially concurrent sale of, new Indebtedness of a Borrower or a Guarantor, as the case may
be, which is incurred in compliance with Section 6.3 so long as:

(A)  the principal amount (or accreted value) of such new Indebtedness does
not exceed the principal amount (or accreted value), plus any accrued and unpaid interest,
of the Subordinated Indebtedness being so redeemed, repurchased, acquired or retired, plus
the amount of any premium and any tender premiums, defeasance costs or other fees and
expenses incurred in connection with the issuance of such new Indebtedness,

(B) such Indebtedness has a final scheduled maturity date equal to or later
than the earlier of (x) the final scheduled maturity date of the Subordinated Indebtedness
being so redeemed, repurchased, acquired or retired and (y) 91 days following the Maturity
Date, and

(C)  such Indebtedness () has a Weighted Average Life to Maturity which is
not less than the remaining Weighted Average Life to Maturity of the Subordinated
Indebtedness being so redeemed, repurchased, acquired o retired or (y) requires no or
nominal payments in cash prior to the date that is 91 days following the Maturity Date
(other than scheduled payments prior to the date that is 91 days following the Maturity
Date not in excess of, or prior to, the scheduled payments due prior to such date for the
Indebtedness being so redeemed, repurchased, acquired or retired);

(3)  aRestricted Payment to pay for the repurchase, retirement or other acquisition or
retirement for value of common Equity Interests of the Borrower Representative (or to enable any
Parent Company to pay for the repurchase, retirement or other acquisition or retirement for value of
common Equity Interests of such Parent Company) held by any future, present or former employee,
member of management, officer, director or consultant (or any spouses, successors, executors,
administrators, heirs or legatees of any of the foregoing) of the Borrower Representative or any of
its Subsidiaries (or any Parent Company) pursuant to any management equity plan or stock option
plan or any other management or employee benefit plan or other agreement or arrangement or any
stock subscription or shareholder agreement; provided that the aggregate Restricted Payments made
under this clause (3) may not exceed in any calendar year $5,000,000 (with unused amounts in any
calendar year being carried over to succeeding calendar years subject to a maximum (without giving
effect to the following proviso) of $10,000,000 in any calendar year); provided, further, that any
such amount under this clause (3) in any calendar year may be increased by an amount not to exceed:

(A)  the cash proceeds from the sale of Equity Interests (other than
Disqualified Stock) of the Borrower Representative (or any Parent Company) to
employees, members of management, officers, directors or consultants of the Borrower
Representative or any of its Subsidiaries (or any Parent Company) that oceurred afier
March 15, 2017, to the extent the cash proceeds from the sale of such Equity Interests have
not otherwise been applied to the payment of Restricted Payments by virtue of
Section 6.1(a)(3): plus

(B)  the cash proceeds of key man life insurance policies received by the
Borrower Representative and the Restricted Subsidiaries after March 15, 2017; /ess

©) the amount of any Restricted Payments previously made pursuant to
subclauses (A) and (B) of this Section 6.1(b)(3);

provided, further, that (x) the Borrower Representative may elect to apply all or any portion
of the aggregate increase contemplated by subclauses (A) and (B) of this Section 6.1(b)(3)
in any calendar year and (y) cancellation of Indebtedness owing to the Borrower
Representative from any present or former employee, member of management, officer,
director or consultant of the Borrower Representative or any of its Subsidiaries in
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connection with the repurchase of Equity Interests of the Borrower Representative or any
direct or indirect parent entity of the Borrower Representative shall not be deemed to
constitute a Restricted Payment for purposes of this covenant or any other provision of this
Agreement;

(4)  the declaration and payment of dividends to holders of any class or series of
Disqualified Stock of the Borrower Representative or any other Restricted Subsidiary or any class
or series of preferred stock of any Restricted Subsidiary issued in accordance with Section 6.3 to
the extent such dividends are included in the definition of Fixed Charges:

() the declaration and payment of dividends to holders of any class or series of
Designated Preferred Stock (other than Disqualified Stock) issued by the Borrower Representative
after March 15, 2017; provided that the aggregate amount of dividends paid pursuant to this clause
shall not exceed the aggregate amount of cash actually received by the Borrower Representative
from the sale of such Designated Preferred Stock; provided, however, in the case of this
Section 6.1(b)(5). that for the most recently ended four full fiscal quarters for which internal
financial statements are available immediately preceding the date of issuance of such Designated
Preferred Stock, after giving cffect to such issuance on a pro forma basis, the Borrower
Representative and the Restricted Subsidiaries could incur $1.00 of additional Indebtedness under
Section 6.3(a);

©) Investments in Unrestricted Subsidiaries made after the Issue Date having an
aggregate Fair Market Value, taken together with all other Investments made pursuant to this clause
(6) that are at the time outstanding, not to exceed $50,000,000 at the time of such investment;
provided that the dollar amount of Investments made pursuant to this Section 6.1(b)(6) may be
reduced by the Fair Market Value of the proceeds received by the Borrower Representative and/or
its Restricted Subsidiaries from the subsequent sale, disposition or other transfer of such Investments
(with the Fair Market Value of each Investment being measured at the time made and without giving
effect to subsequent changes in value);

(1) (A) repurchases of Equity Interests (or Restricted Payments to enable any Parent
Company to repurchase Equity Interests) deemed to oceur upon exercise of stock options or warrants
if such Equity Interests represent a portion of the exercise price of such options or warrants and
repurchases of Equity Interests or options to purchase Equity Interests in connection with the
exercise of stock options to the extent necessary to pay applicable withholding taxes, and (B)
payment of dividend equivalents pursuant to grants of Equity Interests to employees and directors
of the Borrower Representative or any of its Restricted Subsidiaries (or any Parent Company) under
the Borrower Representative’s (or such Parent Company’s) equity incentive plans;

®) Restricted Payments that are made with Excluded Contributions;

(9 (a)other Restricted Payments in an aggregate amount taken together with all other
Restricted Payments made pursuant to this Section 6.1(b)(9) not to exceed the greater of (x)
$300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted
Subsidiaries for the four quarters ended as of the most recently ended Test Period and (b) without
duplication with Section 6.1(b)(9)(a), in an amount equal to the net cash proceeds received from any
sale or disposition of, or distribution in respect of, Investments acquired after the Closing Date, to a
Person that is not the Borrower Representative or any Subsidiary thereof, to the extent the
acquisition of such Investments was financed in reliance on clause (a) and provided that such amount
will not increase the amount available for Restricted Payments under Section 6.1(a)(3)(D):

(10)  Restricted Payments by the Borrower Representative or any Restricted Subsidiary
to allow the payment of cash in lieu of the issuance of fractional shares upon the exercise of options
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or warrants or upon the conversion or exchange of Capital Stock of any such Person or to enable
any Parent Company to make such payment;

(1) the purchase by the Borrower Representative (or any Restricted Payment to enable
any Parent Company to make such purchase) of fractional shares arising out of stock dividends,
splits or combinations or business combinations;

(12)  distributions or payments of Securitization Fees, sales contributions and other
transfers of Securitization Assets and purchases and repurchases of Securitization Assets. in
connection with a Qualified Securitization Financing:

(13)  (A) payments by the Borrower Representative or any Restricted Subsidiary to any
Parent Company (whether directly or indirectly) of management, consulting, monitoring,
refinancing, transaction or advisory fees, and related expenses or termination fees, including
payments or reimbursements made to satisfy advances or payments made on behalf of or for the
Borrower Representative or any Restricied Subsidiary, and (B) customary payments and
reimbursements by the Borrower Representative or any Restricted Subsidiary to any Parent
Company (whether directly or indirectly) for financial advisory, financing, underwriting or
placement services or in respect of other investment banking activities, including in connection with
acquisitions or divestitures;

(14)  the repurchase, redemption or other acquisition or retirement for value of any
Subordinated Indebtedness required pursuant to the provisions similar to those described in Section
4.10 and Section 4.13 of each Indenture; provided that there is a concurrent or prior Change of
Control Offer or Asset Sale Offer (each, as defined in the Indentures), as applicable, and all Notes
tendered by Holders (as defined in the Indentures) in connection with such Change of Control Offer
or Asset Sale Offer (cach, as defined in the Indentures), as applicable, have been repurchased,
redeemed or acquired for value; provided. further, that in the case of any repurchase, redemption or
other acquisition or retirement for value of any Subordinated Indebtedness required pursuant to
provisions similar to those described in Section 4.13 of the Indentures, no Default or Event of
Default shall have occurred and be continuing;

(15)  payment or distributions to satisfy dissenters” or appraisal rights pursuant to or in
connection with a consolidation, merger or transfer of assets that complies with Section 6.9:

(16)  dividends or other distributions of Capital Stock of, or Indebtedness owed to the
Borrower Representative or a Restricted Subsidiary by, Unrestricted Subsidiaries (unless the
Unrestricted Subsidiary’s principal asset is cash or Cash Equivalents);

(17)  dividends or other distributions in an amount equal to the net proceeds received
by the Borrower Representative or any Restricted Subsidiary from any sale of Equity Interests in
Borr Drilling Limited (formerly Magni Drilling Limited);

(18) (A) any Restricted Payment in exchange for, or out of the proceeds of the
substantially concurrent sale (other than to a Restricted Subsidiary) of, Equity Interests of the
Borrower Representative (other than any Disqualified Stock) (“Refunding Capital Stock™) and (B)
if immediately prior to the redemption, repurchase, retirement or other acquisition of any Equity
Interests of the Borrower Representative (“Retired Capital Stock”), the Borrower Representative
and the Restricted Subsidiaries could incur $1.00 of additional Indebtedness under Section 6.3(a),
the declaration and payment of dividends on the Refunding Capital Stock in an aggregate amount
per year no greater than the aggregate amount of dividends per annum that was declarable and
payable on such Retired Capital Stock immediately prior to such retirement;

(19)  the declaration and payment or distribution by the Borrower Representative (or
any Restricted Payment to enable any Parent Company to make such declaration and payment or
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distribution) of any annual or quarterly dividend on its common shares if, at the time of declaration
of and afier giving pro forma effect to such payment or distribution, the Debt to Total Capitalization
Ratio would be less than or equal to 0.60:1.00;

(20)  Restricted Payments by the Borrower Representative to any Parent Company:

[0) the proceeds of which shall be used by such Parent Company to pay (1) its general
operating and compliance costs and expenses (including operating expenses and other corporate
overhead costs and expenses (including administrative, legal, audit, accounting, tax and other
reporting and similar costs and expenses)) that are reasonable and customary and incurred in the
ordinary course of business, (2) any reasonable and customary indemnification claims made by any
future, current or former officer, director, manager, member, member of management, employee,
consultant or independent contractor of the Borrower Representative, any Subsidiary or any Parent
Company attributable to the ownership or operations of any Parent Company, the Borrower
Representative or any of its Restricted Subsidiaries, (3) fees, expenses and other amounts (x) due
and payable by the Borrower Representative or its Restricted Subsidiaries and (y) otherwise
permitted to be paid by the Borrower Representative and its Restricted Subsidiarics under this
Agreement, (4) its costs, expenses and liabilities in connection with any litigation or arbitration
attributable to the ownership or operations of the Borrower Representative or any of its Restricted
Subsidiaries and (5) payments that would otherwise be permitted to be paid directly by the Borrower
Representative or its Restricted Subsidiaries pursuant to Section 6.5(b)(3), (), (10) or (20);

(i) the proceeds of which shall be used by the Borrower Representative or any Parent
Company to pay franchise, excise and similar taxes, and other fees, taxes and expenses, required to
‘maintain its organizational existence or any applicable foreign qualification;

(iii)y  the proceeds of which shall be used by any Parent Company to finance any
Investment that would be permitted to be made by the Borrower Representative or any Restricted
Subsidiary pursuant to this covenant; provided that (1) such Restricted Payment shall be made
within 120 days of the closing or consummation of such Investment or at future times as may be
scheduled at the time of such closing or consummation to be made thereafter in connection
therewith, (2) such Parent Company shall, promply following the closing or consummation thereof
or at future times as may be scheduled at the time of such closing or consummation to be made
thereafter in connection therewith, cause (x) all property acquired (whether assets or Equity
Interests) to be contributed to the Borrower Representative or any such Restricted Subsidiary (which
contribution will not, for the avoidance of doubt, increase the amount available for Restricted
Payments pursuant to clause (2) of the preceding paragraph) or (y) the Person formed or acquired
to merge, amalgamate or consolidate with o into the Borrower Representative or such Restricted
Subsidiary to the extent such merger, amalgamation or consolidation is permitted by Section 6.9, in
order to consummate such Investment and (3) any property received by the Borrower Representative
shall not increase amounts available for Restricted Payments pursuant to Section 6.1(a)(3)(B);

(iv)  the proceeds of which shall be used to pay customary salaries, bonuses, long-term
incentive amounts, indemnity, severance and other benefits, including payments to service providers
of the Borrower Representative or its Subsidiaries pursuant to any equity plan (whether in the form
of options, cash settled options or otherwise), payable to any future, current or former officer,
director, manager, member, member of management, employee, consultant or independent
contractor of the Borrower Representative, any Subsidiary or any Parent Company, as well as
applicable employment, social security or similar taxes, in cach case to the extent such salarics,
bonuses, incentive amounts, indemnities, severance or other benefits are attributable to the
ownership or operation of the Borrower Representative and its Subsidiaries and/or joint ventures;

(v)  the proceeds of which shall be used by any Parent Company to pay fees and
expenses related to any successful or unsuccessful equity issuance or offering or debt issuance,
incurrence or offering, bank financing, disposition or acquisition, Investment or other transaction
not prohibited by this Agreement, in each case whether or not consummated, and including advisory,
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refinancing, subsequent transaction and exit fees of any Parent Company and expenses and
indemnities of any trustee, agent, arranger, underwriter or Person acting in a similar role and charges
associated with, or in anticipation of, or preparation for, compliance with the requirements of the
Sarbanes-Oxley Act of 2002 and the rules and regulations promulgated in connection therewith (or
other similar legislation);

(vi)  the proceeds of which shall be used to pay any charges relating to compliance
with the provisions of the Securities Act and the Exchange Act (or other similar legislation), as
applicable to companies with equity or debt securities held by the public and compliance related to
the rules of any applicable national securities exchange, any directors’ or managers compensation,
fees and expense reimbursement, any charges relating to investor relations, sharcholder meetings
and reports to sharcholders, lenders or debtholders, any premiums for directors’ and officers”
insurance and other exccutive costs, legal and other professional fees and listing fees;

(vii) the proceeds of which shall be used for the payment of insurance premiums to the
extent attributable to any Parent Company, the Borrower Representative or any of its Subsidiaries:
and

(viii)  to pay amounts in respect of Indebtedness of such Parent Company that is
guaranteed by the Borrower Representative or a Restricted Subsidiary: and

(21)  the repurchase, redemption or other acquisition of all or any portion of the Series
C Preferred Shares and the Series D Preferred Shares outstanding as of the Closing Date:

provided, however, that at the time of, and after giving effect to, any Restricted Payment permitied under
clauses (4), (5), (6), (9) and (17), no Default or Event of Default shall have occurred and be continuing or
would occur as a consequence thereof: provided, further, that at the time of, and after giving cffect to, any
Restricted Payment permitted under clause (19), no Event of Default shall have occurred and be continuing
or would occur as a consequence thereof.

() The Borrower Representative shall not permit any Unrestricted Subsidiary to become a
Restricted Subsidiary except pursuant to the last sentence of the definition of “Unrestricted Subsidiary.” For
purposes of designating any Restricted Subsidiary as an Unrestricted Subsidiary, all outstanding Investments
by the Borrower Representative and its Restricted Subsidiaries (except to the extent repaid) in the Subsidiary
so designated shall be deemed to be Restricted Payments in an amount determined as set forth in the last
sentence of the definition of “Investment.” Such designation shall be permitted only if a Restricted Payment
or Permitted Investment in such amount would be permitted at such time and if such Subsidiary otherwise
meets the definition of an Unrestricted Subsidiary. Unrestricted Subsidiaries shall not be subject to any of
the restrictive covenants set forth in this Agreement.

(d) For purposes of this Section 6.1, if any Investment or Restricted Payment (or a portion
thereof) would be permitted pursuant to one or more provisions described in this Section 6.1 and/or one or
more of the exceptions contained in the definition of “Permitted Investments,” the Borrower Representative
may divide and classify such Investment or Restricted Payment (or a portion thereof) in any manner that
complies with this covenant and may later divide and reclassify any such Investment or Restricted Payment
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5o long as the Investment or Resiricted Payment (as so divided and/or reclassified) would be permitted to be
made in reliance on the applicable exception as of the date of such reclassification.

Section 6.2 Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries

() The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to,
directly or indirectly, create o otherwise cause or suffer to exist or become effective any consensual
encumbrance or consensual restriction on the ability of any such Restricted Subsidiary to:

1) (A) pay dividends or make any other distributions to the Borrower Representative
orany Restricted Subsidiary on its Capital Stock or with respect to any other interest or participation
in, or measured by, its profits; or

(B)  pay any Indebtedness owed fo the Borrower Representative or any
Restricted Subsidiary;

() make loans or advances to the Borrower Representative or any Restricted
Subsidiary: or

(3)  sell, leasc or transfer any ofits properties or
or any Restricted Subsidiary that is a Guarantor.

sets to the Borrower Representative

() The restrictions in Section 6.2(a) shall not apply to encumbrances or restrictions existing
under or by reason of:

(1) contractual encumbrances o restrictions in effect on the Closing Date:

(2) (i) the Indentures and the Notes and the Guarantees (as defined in the Indentures)
thereof and (ii) this Agreement and the Guarantees (as defined herein);

(3)  purchase money obligations for property acquired in the ordinary course of
business and lease obligations (including Capitalized Lease Obligations and any encumbrance or
restriction pursuant to any arrangement entered into in the ordinary course of business providing for
the lease or rental by a customer of the Borrower Representative or any Restricted Subsidiary, as
the case may be, from the Borrower Representative or any such Restricted Subsidiary, as lessor, of
any assets or personal property and any amendment, extension, renewal, modification or
combination of any of the foregoing, including the sale of assets to lease customers upon termination
of any of the foregoing pursuant to the terms thereof) that impose restrictions of the nature discussed
in Section 6.2(a)(3) above on the property so acquired;

(4)  applicable Law or any applicable rule, regulation or order;

(5)  any agreement or other instrument of a Person acquired by the Borrower
Representative or any Restricted Subsidiary in existence at the time of such acquisition (but not
created in contemplation thereof), which encumbrance or restriction is not applicable to any Person,
or the properties or assets of any Person so acquired and its Subsidiaries, other than the Person and
its Subsidiaries, or the property or assets of the Person, so acquired;

(6)  contracts for the sale of assets or the sale of a Subsidiary, including customary
restrictions with respect to a Subsidiary pursuant to an agreement that has been entered into for the
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sale or disposition of all or substantially all the Capital Stock or assets of such Subsidiary that impose
restrictions on the assets to be sold;

() Secured Indebtedness otherwise permitted to be incurred pursuant to Sections 6.3
and 6.5 that limit the right of the debtor to dispose of the assets securing such Indebtedness;

(8) restrictions on cash (or Cash Equivalents) or other deposits or net worth imposed
by customers under contracts entered into in the ordinary course of busines

(9 Indebtedness, Disqualified Stock or preferred stock of any Restricted Subsidiary
that is not a Guarantor permitted to be incurred subsequent to the Closing Date pursuant to the
provisions of Section 6.3 that impose restrictions solely on Restricted Subsidiaries that are not
Guarantors party thereto;

(10)  customary provisions in joint venture agreements and other similar agreements
relating solely to such joint venture;

(11) customary provisions contained in leases and other agreements entered into in the
ordinary course of business;

(12)  customary provisions contained in licenses or sub-licenses of Intellectual Property
and software or other general intangibles entered into in the ordinary course of business;

(13)  restrictions or conditions contained in any trading, netting, operating,
construction, service, supply, purchase, sale or other agreement to which the Borrower
Representative or any Restricted Subsidiary is a party entered into in the ordinary course of business:
provided that such agreement prohibits the encumbrance solely of the property or assets of the
Borrower Representative or such Restricted Subsidiary that are the subject to such agreement, the
payment rights arising thereunder or the proceeds thereof and does not extend to any other asset or
property of the Borrower Representative or such Restricted Subsidiary or the assets or property of
another Restricted Subsidiary:

(14)  any such encumbrance or restriction pursuant to an agreement governing
Indebtedness incurred pursuant to Section 6.3, which encumbrances or restrictions are, in the good
faith judgment of the Borrower Representative not materially more restrictive, taken as a whole,
than customary provisions in comparable financings and that the management of the Borrower
Representative determines, at the time of such financing, shall not materially impair the Borrowers™
ability to make payments as required under the Loan Documents;

(15)  restrictions created in connection with any Qualified Securitization Financing
that, in the good faith determination of the Borrower Representative, are necessary or advisable to
effect such Qualified Securitization Financing: and

(16)  any encumbrances or restrictions of the type referred to in clauses (1), (2) and (3)
of Section 6.2(a) imposed by any amendments, modifications, restatements, renewals, increases,
supplements, refundings, replacements or refinancings of the contracts, instruments or obligations
referred to in clauses (1) through (15) of this Section 6.2(b): provided that such amendments,
modifications, restatements, renewals, increases, supplements, refundings, replacements or
refinancing are, in the good faith judgment of the Borrower Representative, no more restrictive,
taken as a whole, with respect to such encumbrance and other restrictions than those prior to such
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amendment, modification, restatement, renewal, increase, supplement, refunding, replacement or

refinancing.
Section 63 Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and

Preferred Stock.

(@) The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to,
directly or indirectly, create, incur, issue, assume, guarantee or otherwise become directly or indirectly liable,
contingently or otherwise (collectively, “incur” and collectively, an “incurrence”) with respect to any
Indebtedness (including Acquired Indebtedness) and the Borrower Representative shall not issue any shares
of Disqualified Stock and shall not permit any Restricted Subsidiary to issue any shares of Disqualified Stock
or preferred stock; provided that the Borrower Representative may incur Indebtedness (including Acquired
Indebtedness) or issue shares of Disqualified Stock, and any Restricted Subsidiary may incur Indebtedness
(including Acquired Indebtedness), issue shares of Disqualified Stock and issue shares of preferred stock, if
the Fixed Charge Coverage Ratio for the Borrower Representative and the Restricted Subsidiaries for the
most recently ended four full fiscal quarters for which internal financial statements are available immediately
preceding the date on which such additional Indebtedness is incurred or such Disqualified Stock or preferred
stock is issued would have been at least 2.00 to 1.00, in each case, determined on a pro forma basis (including
a pro forma application of the net proceeds therefrom), as if the additional Indebtedness had been incurred,
or the Disqualified Stock or preferred stock had been issued, as the case may be, and the application of
proceeds therefrom had occurred at the beginning of such four-quarter period: provided, further, that no such
Indebtedness, Disqualified Stock or preferred stock (other than customary bridge facilities with a maturity of
no more than one year, working capital facilities or purchase money debt) shall mature or have scheduled
amortization payments of principal or be subject to mandatory redemption, repurchase, prepayment or
sinking fund obligations or shall require any cash principal payments on the initial aggregate principal amount
of such Indebtedness, in each case, prior to the date that is 91 days after the Maturity Date at the time such
Indebtedness, Disqualified Stock or preferred stock is incurred (except customary offers or obligations to
repurchase, repay or redeem upon a change of control, asset sale, casualty or condemnation event); provided,
further, that the aggregate amount of Indebtedness (including Acquired Indebtedness) that may be incurred
and Disqualified Stock or preferred stock that may be issued pursuant to this Section 6.3(a) by Restricted
Subsidiaries that are not Guarantors shall not exceed the greater of (x) $300,000,000 and (y) 25.0% of
EBITDA of the Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the
most recently ended Test Period.

(b)  The provisions of Section 6.3(a) shall not apply to:

(1) the incurrence of Indebtedness of any Borrower or any of the Guarantors under
this Agreement (including any Guarantee and any Commitment Increasc):

@) the incurrence by any Borrower and any Guarantor of Indebtedness represented
by the Notes (other than any Additional Notes) (including any Guarantee (as defined in the
Indentures));

3) Existing Indebtedness (other than Indebtedness described in clauses (1) and (2));

“ Indebtedness (including Capitalized Lease Obligations), Disqualified Stock and
preferred stock incurred by any Borrower or any Guarantor, to finance the purchase, lease,
improvement,  development, construction, remanufacturing, refurbishment, renovation,
maintenance, restoration, handling and repositioning or repair of property (real or personal) or
equipment that is owned, leased, operated or in any way used or useful in a Similar Business,
whether through the direct purchase of assets or the Capital Stock of any Person owning such assets,
in an aggregate principal amount which, when aggregated with the principal amount of all other
Indebtedness, Disqualified Stock and preferred stock then outstanding and incurred pursuant to this
Section 6.3(b)(4) and including all Refinancing Indebtedness incurred to refund, refinance or
replace any other Indebtedness, Disqualified Stock or preferred stock incurred pursuant to this
Section 6.3(b)(4), does not exceed the greater of (x) $300,000,000 and (y) 25.0% of EBITDA of the
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Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most
recently ended Test Period;

®) Indebtedness incurred by the Borrower Representative or any Restricted
Subsidiary constituting reimbursement obligations with respect to letters of credit and bank
guarantees issued, or deposits made, in the ordinary course of business, including letters of credit in
respect of workers’ compensation claims, health, disability or other benefits to employees or former
employees or their families or property, casualty or liability insurance or self-insurance, and letters
of credit in connection with the maintenance of, or pursuant to the requirements of, environmental
or other permits or licenses from governmental authorities, or other Indebtedness with respect to
reimbursement type obligations regarding workers’ compensation claims; provided that upon the
drawing of such letters of credit or the incurrence of such Indebtedness, such obligations are
reimbursed within 30 days following such drawing or incurrence;

(6) Indebtedness arising from agreements of the Borrower Representative or a
Restricted Subsidiary providing for indemnification, adjustment of purchase price, earnouts or
similar obligations, in each case, incurred or assumed in connection with the disposition of any
business, assets or a Subsidiary, other than guarantees of Indebtedness incurred by any Person
acquiring all or any portion of such business, assets or a Subsidiary for the purpose of financing
such acquisition;

(1) Indebtedness of the Borrower Representative to a Restricted Subsidiary: provided
that, other than in the case of (i) intercompany liabilities incurred in the ordinary course of business
in connection with the cash management operations of the Borrower Representative and the
Restricted Subsidiaries and (ii) intercompany lease obligations, any such Indebtedness owing to a
Restricted Subsidiary that is not a Loan Party is subordinated in right of payment to the Obligations:
provided, further, that any subsequent issuance or transfer of any Capital Stock or any other event
which results in any such Restricted Subsidiary ceasing to be a Restricted Subsidiary or any other
subsequent transfer of any such Indebtedness (except to a Loan Party or another Restricted
Subsidiary) shall be deemed, in each case, to be an incurrence of such Indebtedness not permitted
by this Section 6.3(b)(7):

(8)  Indebtedness of a Restricted Subsidiary to the Borrower Representative or another
Restricted Subsidiary; provided that, other than in the case of (i) intercompany current liabilities
incurred in the ordinary course of business in connection with the cash management operations of
the Borrower Representative and its subsidiaries to finance working capital needs of the Restricted
Subsidiaries and (ii) intercompany lease obligations, if a Guarantor incurs such Indebtedness to a
Restricted Subsidiary that is not a Guarantor, such Indebtedness is subordinated in right of payment
to the Guarantee of such Guarantor; provided, further, that any subsequent transfer of any such
Indebtedness (except to the Borrower Representative or another Restricted Subsidiary) shall be
deemed in each case to be an incurrence of such Indebtedness not permitted by this
Section 6.3(b)(8):

) shares of preferred stock of a Restricted Subsidiary issued to the Borrower
Representative or another Restricted Subsidiary; provided that any subsequent issuance or transfer
of any Capital Stock or any other event which results in any such Restricted Subsidiary ceasing to
be a Restricted Subsidiary or any other subsequent transfer of any such shares of preferred stock
(except to the Borrower Representative or another Resiricted Subsidiary) shall be deemed in cach
case to be an issuance of such shares of preferred stock not permitted by this Section 6.3(b)(9);

(10)  Hedging Obligations (excluding Hedging Obligations entered into for speculative
purposes) and any guarantees thereof;

(11)  obligations in respect of self-insurance and obligations in respect of performance,
bid, appeal and surety bonds and completion guarantees and guarantees of indemnification
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obligations provided by the Borrower Representative or any Restricted Subsidiary in the ordinary
course of business or consistent with past practice or industry practice;

(1) Indebtedness, Disqualified Stock and preferred stock of any Borrower or any
Guarantor not otherwise permitied hereunder in an aggregate principal amount or liquidation
preference, which when aggregated with the principal amount and liquidation preference of all other
Indebtedness, Disqualified Stock and preferred stock then outstanding and incurred pursuant to this
Section 6.3(b)(12) and including all Refinancing Indebtedness incurred to refund, refinance or
replace any other Indebtedness, Disqualified Stock or preferred stock incurred pursuant to this
Section 6.3(b)(12). does not at any one time outstanding exceed the sum of:

(A)  the greater of (1) $300,000,000 and (2) 25.0% of EBITDA of the Bor-
rower Representative and the Restricted Subsidiaries for the four quarters ended as of the
most recently ended Test Period; plus

(B)  100.0% of the net cash proceeds received by the Borrower Representa-
tive since immediately after the Issue Date from the issue or sale of Equity Interests of the
Borrower Representative or cash contributed to the capital of the Borrower Representative
(in each case, other than proceeds of Disqualified Stock or sales of Equity Interests to the
Borrower Representative or any of its Subsidiaries) as determined in accordance with Sec-
tion 6.1(a)(3)(B) and (C) to the extent such net cash proceeds or cash have not been applied
pursuant to such clauses to make Restricted Payments or to make other investments, pay-
ments or exchanges pursuant to Section 6.1(b) or to make Permitted Investments (other
than Permitted Investments specified in clauses (1) and (3) of the definition thereof);

(13)  (a) any guarantee by the Borrower Representative of Indebtedness or other
obligations of any Restricted Subsidiary so long as the incurrence of such Indebtedness incurred by
such Restricted Subsidiary is permitted under the terms of this Agreement, or (b) any guarantee by
a Restricted Subsidiary of Indebtedness of the Borrower Representative or another Restricted
Subsidiary so long as the incurrence of such Indebtedness incurred by the Borrower Representative
or such other Restricted Subsidiary is permitted under the terms of this Agreement;

(14)  the incurrence by the Borrower Representative or any Restricted Subsidiary of
Indebtedness, Disqualified Stock or preferred stock which serves to extend, replace, refund,
refinance, renew or defease any Indebtedness, Disqualified Stock or preferred stock incurred as
permitted under Section 6.3(a) and clauses (2), (3), (14), (15), (17) and (24) of this Section 6.3(b)
or any Indebtedness, Disqualified Stock or preferred stock issued to extend, replace, refund,
refinance, renew or defease such Indebtedness, Disqualified Stock or preferred stock including
additional Indebtedness, Disqualified Stock or preferred stock incurred to pay premiums (including
tender premiums), defeasance costs, underwriting discounts, other costs and expenses and fees in
connection therewith (the “Refinancing Indebtedness™) prior to its respective maturity; so long as
such Refinancing Indebtedness:

(A)  solely in the case of Indebtedness incurred pursuant to Section 6.3(b)(3)
or any Refinancing Indebtedness of such Indebtedness, (x) has a Weighted Average Life
to Maturity which is not less than the remaining Weighted Average Life to Maturity of the
Indebtedness being so extended, replaced, refunded, refinanced, renewed or defeased or
(y) requires no or nominal payments in cash prior to the date that is 91 days following the
Maturity Date (other than scheduled payments prior to the date that is 91 days following
the Maturity Date not in excess of, or prior to, the scheduled payments due prior to such
date for the Indebtedness being so extended, replaced, refunded, refinanced, renewed or
defeased);

(B) to the extent such Refinancing Indebtedness extends, replaces, refunds,
refinances, renews or defeases (x) Indebtedness subordinated in right of payment to the
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Obligations, such Refinancing Indebtedness is subordinated in right of payment to the Ob-
ligations at least to the same extent as the Indebtedness being extended, replaced, refunded,
refinanced, renewed or defeased or (y) Disqualified Stock or preferred stock, such Refi-
nancing Indebtedness must be Disqualified Stock or preferred stock, respectively: and

©) shall not include

(x)  Indebtedness, Disqualified Stock or preferred stock of a
Subsidiary that is not a Loan Party that refinances Indebtedness, Disqualified
Stock or preferred stock of the Borrower Representative; or

() Indebtedness, Disqualified Stock or preferred stock of a
Subsidiary of the Borrower Representative that is not a Loan Party that refinances
Indebtedness, Disqualified Stock or preferred stock of a Guarantor.

(15)  Indebtedness, Disqualified Stock or preferred stock (x) of the Borrower
Representative or any Restricted Subsidiary incurred, issued or assumed in connection with or in
anticipation of an acquisition of any assets (including Capital Stock), business or Person and (y) of
Persons that are acquired by the Borrower Representative or any Restricted Subsidiary or
consolidated, amalgamated or merged into the Borrower Representative or a Restricted Subsidiary
in accordance with the terms of this Agreement; provided that after giving effect to such acquisition,
consolidation, amalgamation or merger, cither:

(A) the Borrower Representative would be permitted to incur at least $1.00
of additional Indebtedness pursuant to the Fixed Charge Coverage Ratio test set forth in
Section 6.3(a); or

(B) the Fixed Charge Coverage Ratio is greater than immediately prior to
such acquisition, consolidation, amalgamation or merger;

provided, that no such Indebtedness, Disqualified Stock or preferred stock (other
than customary bridge facilities with a maturity of no more than one year, working capital
facilities or purchase money debt) shall mature or have scheduled amortization payments
of principal or be subject to mandatory redemption, repurchase, prepayment or sinking
fund obligations or shall require any cash principal payments on the initial aggregate prin-
cipal amount of such Indebtedness, in each case, prior to the date that is 91 days after the
Maturity Date at the time such Indebtedness, Disqualified Stock or preferred stock is in-
curred (except customary offers or obligations to repurchase, repay or redeem upon a
change of control, asset sale, casualty or condemnation event);

(16)  Indebtedness arising from the honoring by a bank or other financial institution of
a check, draft or similar instrument drawn against insufficient funds in the ordinary course of
business; provided that such Indebtedness is extinguished within five Business Days of its
incurrence;

a7 Indebtedness (including Capitalized Lease Obligations), Disqualified Stock and
preferred stock, including any predelivery payment financing, incurred by the Borrower
Representative or any Restricted Subsidiary, that is incurred for the purpose of purchasing, leasing,
acquiring, improving or modifying, and is secured by, any aircraft, engines, spare parts or similar
assets, including in the form of financing from aircraft or engine manufacturers or their affiliates
and whether through the direct purchase of assets or the Capital Stock or Indebtedness of any Person
owning such assets, so long as the amount of such Indebtedness does not exceed the purchase price
of such aircraft, engines, spare parts or similar assets and any improvements or modifications thereto
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and is incurred not later than two years after the date of such purchase, lease, acquisition,
improvement or modification;

(18)  Indebtedness or guarantees of Indebtedness of any Borrower or any Guarantor in
connection with or on behalf of joint ventures in a Similar Business in an aggregate principal
amount, including all Refinancing Indebtedness incurred to refund, refinance or replace any other
Indebtedness or guarantees of Indebtedness incurred pursuant to this clause (18), not to exceed the
greater of (x) $150,000,000 and (y) 12.5% of EBITDA of the Borrower Representative and the
Restricted Subsidiaries for the four quarters ended as of the most recently ended Test Period at any
one time outstanding pursuant to this clause (18);

(19)  Indebtedness of the Borrower Representative or any Restricted Subsidiary
consisting of (x) the financing of insurance premiums or (y) take-or-pay obligations contained in
supply arrangements, in each case, in the ordinary course of business:

(20)  Indebtedness of the Borrower Representative or any Restricted Subsidiary arising
in connection with trade creditors or customers or endorsements of instruments for deposit, in cach
case, in the ordinary course of business:

(21)  Indebtedness of the Borrower Representative or any Restricted Subsidiary
pursuant to any Qualified Securitization Financing;

(22)  Indebtedness consisting of Indebtedness from the repurchase, retirement or other
acquisition or retirement for value by the Borrower Representative or any Parent Company of
common stock (or options, warrants or other rights to acquire common stock) of the Borrower
Representative or any Parent Company from any future, current or former officer, director, manager,
employee or consultant (or any spouses, successors, exccutors, administrators, heirs or legatees of
any of the foregoing) of the Borrower Representative or any of its Subsidiaries or any Parent
Company or their authorized representatives to the extent described in Section 6.1(b)(3):

(23)  Indebtedness of the Borrower Representative or any Restricted Subsidiary
undertaken in connection with cash management and related activities, including netting services,
automatic clearing house arrangements, employees” credit or purchase cards, overdraft protections
and similar arrangements, with respect to the Borrower Representative, any Subsidiary or joint
venture in the ordinary course of business:

(24)  Indebtedness of the Borrower Representative or any Restricted Subsidiary
borrowed from or guaranteed by any federal, state or local governmental entities or agencies
incurred for investment in, or the purchase, lease, development, construction, maintenance or
improvement of property (real or personal) or equipment that is used or useful in, a Similar Business;

(25)  Non-Recourse Indebtedness of the Borrower Representative or any Restricted
Subsidiary incurred to finance the purchase, lease, improvement, development, construction,
remanufacturing, refurbishment, handling and repositioning or repair of property (real or personal)
or equipment or to refinance other Non-Recourse Indebtedness incurred pursuant to this clause (25);

(26)  Indebtedness incurred or Disqualified Stock issued by the Borrower
Representative or any Restricted Subsidiary or preferred stock issued by any of its Restricted
Subsidiaries to the extent that the net proceeds thereof are promptly deposited with the Trustee to
satisfy and discharge the Notes in accordance with the Indentures

(27)  Indebtedness, Disqualified Stock or preferred stock of any Restricted Subsidiary
that is not a Guarantor in an aggregate principal amount, including all Refinancing Indebtedness
incurred to refund, refinance or replace any other Indebtedness, Disqualified Stock or preferred
stock incurred pursuant to this clause (27), not to exceed the greater of (x) $120,000,000 and (y)
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10.0% of EBITDA of the Borrower Representative and the Restricted Subsidiarics for the four
quarters ended as of the most recently ended Test Period;

(28)  Indebtedness, Disqualified Stock and preferred stock, including any predelivery
payment financing, incurred by the Borrower Representative or any Restricted Subsidiary, that is
incurred for the purpose of purchasing, leasing, acquiring, improving or modifying, and is secured
by, any aircraft, engines, sparc parts or similar assets, including in the form of financing from aircraft
or engine manufacturers or their affiliates and whether through the direct purchase of assets or the
Capital Stock or Indebtedness of any Person owning such assets, so long as the amount of such
Indebtedness does not exceed the greater of (x) $250,000,000 and (y) 20.0% of EBITDA of the
Borrower Representative and the Restricted Subsidiaries for the four quarters ended as of the most
recently ended Test Period, and is incurred not later than (i) six months after the date of such
purchase, lease, acquisition, improvement or modification, to the extent any Loans are initially used
to finance such transaction, or (ii) two years after the date of such purchase, lease, acquisition,
improvement or modification, to the extent no Loans are initially used to finance such transaction;
and

29) other Indebtedness secured by Collateral securing the Obligations solely if at the
time of incurrence thereof and after giving pro forma effect thereto and the use of the proceeds
thereof (A) in the case of any such Indebtedness secured by Liens on any of the Collateral that rank
equal in priority (but without regard to the control of remedies) with any Liens on the Collateral
securing the Obligations, the First Lien Debt to EBITDA Ratio does not exceed 2.50 to 1.00 and
(B) in the case of any such Indebtedness secured by Liens on the Collateral ranking junior in priority
to the Liens on the Collateral securing the Obligations, the Secured Debt to EBITDA Ratio does not
exceed 3.00 to 1.00; provided that (x) all such Indebtedness shall be subject to the Equal Priority
Intercreditor Agreement or the Junior Priority Intercreditor Agreement, as applicable and (y) other
than customary bridge facilities with a maturity of no more than one year no such Indebtedness shall
mature or have scheduled amortization payments of principal or be subject to mandatory
redemption, repurchase, prepayment or sinking fund obligations or shall require any cash principal
payments in excess of 25 basis points per quarter on the initial aggregate principal amount of such
Indebtedness, in each case, prior to the date that is 91 days after the Maturity Date at the time such
Indebtedness is incurred (except customary offers or obligations to repurchase, repay or redeem
upon a change of control, asset sale, casualty or condemnation event).

(© For purposes of determining compliance with this Section 6.3, in the event that an item of
Indebtedness, Disqualified Stock or preferred stock meets the criteria of more than one of the categories of
permitted Indebtedness, Disqualified Stock or preferred stock described in clauses (1) through (29) of
Section 6.3(b) or is entitled to be incurred pursuant to Section 6.3(a), the Borrower Representative, in its sole
discretion, may classify or reclassify such item of Indebtedness in any manner that complies with this
covenant and the Borrower Representative may divide and classify an item of Indebtedness in more than one
of the types of Indebtedness described in Sections 6.3(a) and (b). Accrual of interest, the accretion of accreted
value, the payment of interest in the form of additional Indebtedness, Disqualified Stock or preferred stock
and the reclassification of any operating lease as a Capitalized Lease Obligation as a result of (i) the
modification or extension of the term of such lease or (ii) changes in GAAP that are not a result of a
modification or extension pursuant to clause (i) shall not be deemed to be an incurrence of Indebtedness,
Disqualified Stock or preferred stock for purposes of this Section 6.3.

(d  For purposes of determining compliance with any U.S. dollar-denominated restriction on
the incurrence of Indebtedness, the U.S. dollar-cquivalent principal amount of Indebtedness denominated in
a foreign currency shall be calculated based on the relevant currency exchange rate in effect on the date such
Indebtedness was incurred, in the case of term debt, or first committed, in the case of revolving credit debt:
provided that if such Indebtedness is incurred to refinance other Indebtedness denominated in a foreign
currency, and such refinancing would cause the applicable dollar denominated restriction to be exceeded if
caleulated at the relevant currency exchange rate in effect on the date of such refinancing, such dollar-
denominated restriction shall be deemed not to have been exceeded so long as the principal amount of such
refinancing Indebtedness does not exceed (i) the principal amount of such Indebtedness being refinanced
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plus (i) the aggregate amount of fees, underwriting discounts, premiums and other costs and expenses
incurred in connection with such refinancing. At the option of the Borrower Representative, the incurrence
of any revolving or delayed draw debt incurred pursuant to a ratio shall be calculated on the date such debt
is first committed assuming such debt is fully drawn and such debt shall be assumed to be fully drawn for
purposes of calculating any other debt incurrence ratios for so long as such commitments remain outstanding.

() The principal amount of any Indebtedness incurred to refinance other Indebtedness, if
incurred in a different currency from the Indebtedness being refinanced, shall be calculated based on the
currency exchange rate applicable to the currencies in which such respective Indebtedness is denominated
that is in effect on the date of such refinancing.

The Borrowers shall not, and the Borrower Representative shall not permit any Guarantor to,
directly or indirectly, incur any Indebtedness (including Acquired Indebtedness) that is subordinated or junior
in right of payment to any Indebtedness of any Loan Party unless such Indebtedness is expressly subordinated
in right of payment to the Obligations or such Guarantor’s Guarantee to the extent and in the same manner
as such Indebtedness is subordinated in right of payment to other Indebtedness of such Loan Party, as the
case may be.

Section 6.4 Asset Sales.

() The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to,
cause or make an Asset Sale unless:

(1) the Borrower Representative or such Restricted Subsidiary, as the case may be,
receives consideration at the time of such Asset Sale at least equal to the Fair Market Value (at the
time of contractually agreeing to such Asset Sale) of the assets or Equity Interests sold or otherwise
disposed of: and

(2)  exceptin the case of a Permitted Asset Swap, at least 75% of the consideration
for such Asset Sale, together with all other Asset Sales completed or contractually agreed upon since
the Closing Date (on a cumulative basis), received by the Borrower Representative or such
Restricted Subsidiary, as the case may be, is in the form of cash or Cash Equivalents; provided that
the amount of:

(A) any liabilities (as shown on the Borrower Representative’s, or such Restricted
Subsidiary’s most recent internally available balance sheet, or if incurred, accrued or
increased subsequent to the date of such balance sheet, such liabilities that would have been
reflected on the balance sheet of the Borrower Representative or such Restricted Subsidiary
if such incurrence, accrual or increase had taken place on or prior to the date of such balance
sheet, as determined in good faith by the Borrower Representative)) of the Borrower
Representative or any Restricted Subsidiary (other than liabilities that are contingent or
subordinated) that are assumed by the transferee of any such assets (or are otherwise
extinguished in connection with the transactions relating to such Asset Sale) and as a result
of which the Borrower Representative and its Restricted Subsidiaries are no longer
obligated with respect to such liabilities or are indemnified against further liabilities;

(B)  any sccuritics, notes or other obligations or assets received by the
Borrower Representative or a Restricted Subsidiary from such transferee that are converted
by the Borrower Representative or such Restricted Subsidiary into cash or Cash
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Equivalents (to the extent of the cash or Cash Equivalents received) within 180 days
following the closing of such Asset Sale;

(C)  any Capital Stock or assets, so long as such receipt of Capital Stock or
assets are used or useful in a Similar Business; and

(D) any Designated Non-cash Consideration reccived by the Borrower
Representative or any Restricted Subsidiary in such Asset Sale having an aggregate Fair
Market Value, taken together with all other Designated Non-cash Consideration received
pursuant to this clause (D) that is at that time outstanding, not to exceed the greater of (x)
$300,000,000 and (y) 25.0% of EBITDA of the Borrower Representative and the Restricted
Subsidiaries for the four quarters ended as of the most recently ended Test Period at the
time of the receipt of such Designated Non-cash Consideration, with the Fair Market Value
of each item of Designated Non-cash Consideration being measured at the time received
and without giving effect to subsequent changes in value,

shall be deemed to be cash or Cash Equivalents for purposes of this provision and for no other purpose.

Notwithstanding anything in this agreement to the contrary whether in Section 6.1, Section 6.4 or
otherwise, any Equity Interests owned by any Loan Party issued by any of the following four Cayman
Island entities: FTAI Aircraft Leasing (2025) GP L.P., OCCO (Aviation) SPV, L.P., OCCO (Aviation)
Offshore Master SPV I1, L.P. and FTAI Aircraft Leasing Offshore OIM SPV GP L.P., must remain owned
by a Loan Party, except to the extent any disposition thereof to an unaffiliated third party is permitted by
this Agreement.

Section 6.5 Transactions with Affiliates.

(a)  The Borrower Representative shall not, and shall not permit any Restricted Subsidiary to,
make any payment to, or sell, lease, transfer or otherwise dispose of any of its properties or asses o, or
purchase any property or assets from, or enter into or make or amend any transaction, contract, agreement,
understanding, loan, advance or guarantee with, or for the benefit of, any Affiliate of the Borrower
Representative (cach of the foregoing, an “Affiliate Transaction”) involving aggregate payments or
consideration in excess of the greater of (x) $10,000,000 and (y) 1.0% of EBITDA of the Borrower
Representative and the Restricted Subsidiaries for the four quarters ended as of the most recently ended Test
Period, unless such Affiliate Transaction is on terms that are not materially less favorable to the Borrower
Representative or the relevant Restricted Subsidiary at the time of such transaction or at the time of the
exceution of the agreement providing therefor than’those that would have been obtained in a comparable
transaction by the Borrower Representative or such Restricted Subsidiary with an unrelated Person.

() Section 6.5(a) shall not apply to the following:

(1) transactions between or among any Loan Party and/or any of the Restricted
Subsidiaries and/or any entity that becomes a Restricted Subsidiary as a result of such transaction;

() Restricted Payments permitied by Section 6.1 and Permitted Investments;

(3)  payment of reasonable and customary fees and reasonable out-of-pocket costs and
compensation (including salaries, bonuses and equity) paid to, and reimbursement of expenses and
indemnities provided on behalf of, officers, directors, employees or consultants of the Borrower
Representative or any Restricted Subsidiary or any Parent Company;

“) transactions in which the Borrower Representative or any Restricted Subsidiary,
as the case may be, delivers to the Administrative Agent a letter from an Independent Financial




image393.jpeg
Advisor stating that such transaction is fair to the Borrower Representative or such Restricted
Subsidiary from a financial point of view or meets the requirements of Section 6.5(a);

(5)  payments or loans (or cancellation of loans) to employees or consultants of the
Borrower Representative or any Restricted Subsidiary or any Parent Company which are approved
by the Borrower Representative in good faith;

(6)  any agreement as in effect as of March 15, 2017, or any amendment thereto (so
long as any such amendment, taken as a whole, is no less favorable in any material respect to the
Borrower Representative and its Restricted Subsidiaries than the agreement in effect on March 15,
2017 (as determined by the Borrower Representative in good faith));

%) the existence of, or the performance by the Borrower Representative or any of its
Restricted Subsidiaries of its obligations under the terms of, any limited liability company, limited
partnership or other Organizational Document or joint venture, investors or shareholders agreement
(including any registration rights agreement or purchase agreement related thereto) to which it is a
party as of the Closing Date and any similar agreements which it may enter into thereafter; provided
that the existence of, or the performance by the Borrower Representative or any Restricted
Subsidiary of obligations under any future amendment to any such existing agreement or under any
similar agreement entered into after the Closing Date shall only be permitted by this
Section 6.5(b)(7) to the extent that the terms of any such amendment or new agreement, taken as a
whole, is not disadvantageous to the Lenders in any material respect compared to the agreement in
effect on the date of this Agreement (as determined by the Borrower Representative in good faith),
or is otherwise customary;

(8) transactions with customers, clients, suppliers, trade creditors, joint venture
partners or purchasers or sellers of goods or services, in cach case in the ordinary course of business
and otherwise in compliance with the terms of this Agreement:

©) the issuance of Equity Interests (other than Disqualified Stock) of the Borrower
Representative to any Affiliate of the Borrower Representative and other customary rights in
connection therewith;

(10) transactions or payments pursuant to any employee, officer or director
compensation (including bonuses) or benefit plans, employment agreements, severance agreement,
indemnification agreements or any similar arrangements entered into in the ordinary course of
business or approved by the Borrower Representative;

(1) transactions in the ordinary course with (i) Unrestricted Subsidiaries or (i) joint
ventures in which the Borrower Representative or a Subsidiary of the Borrower Representative holds
or acquires an ownership interest (whether by way of Capital Stock o otherwise) so long as the
terms of any such transactions are no less favorable to the Borrower Representative or such
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Subsidiary participating in such joint ventures than they are to other joint venture partners, in cach
case as determined by the Borrower Representative in good faith;

(12)  transactions with a Person (other than an Unrestricted Subsidiary) that is an
Affiliate of the Borrower Representative solely because the Borrower Representative owns, directly
or through a Restricted Subsidiary, an Equity Interest in, or controls, such Person;

(13)  transactions involving Securitization Assets, or participations therein, in
connection with any Qualified Securitization Financing;

(14)  any Indebtedness from time to time owing by the Borrower Representative or any
Restricted Subsidiary to the Borrower Representative or any Restricted Subsidiary;

(15)  any servicing and/or management agreements or arrangements in effect on the
Closing Date or any amendment, modification or supplement to such servicing and/or management
agreements or arrangements or replacement thereof or any substantially similar servicing and/or
management agreement or arrangement entered into after the Closing Date;

(16)  any transaction with an Affiliate of the Borrower Representative where the only
consideration paid by the Borrower Representative or any Restricted Subsidiary is the issuance of
Equity Interests (other than Disqualified Stock);

a7 the licensing or sub-licensing of Intellectual Property and software or other
general intangibles in the ordinary course of business;

(18)  investments by Fortress or its Affiliates in sccurities of the Borrower
Representative or any Restricted Subsidiary so long as the investment is being or has been offered
generally to other unaffiliated investors on the same or more favorable terms or the securities are
acquired in market transactions;

(19)  any transactions (including (A) any sale and leaseback transactions or other lease
obligations and (B) management fee and strategic capital co-investment relationships) by and among
any SCI Vehicle or its Affiliates and the Borrower Representative and its Restricted Subsidiaries,
as the case may be, so long as the terms of such transaction are not materially less favorable to the
Borrower Representative or the relevant Restricted Subsidiary at the time of such transaction or at
the time of the execution of the agreement providing therefor than those that would be obtained in
a comparable transaction by the Borrower Representative or such Subsidiary with a non-Affiliate of
such SCI Vehicle;

(20)  (A) payments by the Borrower Representative or any Restricted Subsidiary to any
Parent Company (whether directly or indirectly) of management, consulting, monitoring,
refinancing, transaction or advisory fees, and related expenses or termination fees, including
payments or reimbursements made to satisfy advances or payments made on behalf of or for the
Borrower Representative or any Restricted Subsidiary, and (B) customary payments and
reimbursements by the Borrower Representative or any Resiricted Subsidiary to any Parent
Company (whether directly or indirectly) for financial advisory, financing, underwriting or
placement services or in respect of other investment banking activities, including in connection with
acquisitions or divestitures; and

(21)  guarantees of Indebtedness of the Borrower Representative or any Restricted
Subsidiary permitied to be incurred pursuant to the covenant described under Section 6.3 by any
Parent Company.

Section 6.6 Liens. The Borrower Representative shall not, and shall not permit any Restricted
Subsidiary to, create, incur, assume or otherwise cause or suffer to exist or become effective any Lien that
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secures obligations under any Indebtedness of any Borrower or any Guarantor of any kind upon any of its
property or assets, now owned or hereafter acquired, except for Permitted Liens. Notwithstanding anything
herein to the contrary the Loan Parties and the Restricted Subsidiaries shall not be allowed to grant any
consensual Lien (other than a Lien securing the Obligations and if the Obligations are so secured a Lien
securing debt permitted under Section 6.3(b)(29)) on any Equity Interests issued by any of the following four
Cayman Island entities: FTAI Aircraft Leasing (2025) GP L.P., OCCO (Aviation) SPV, L.P., 0CCO
(Aviation) Offshore Master SPV 11, L.P. and FTAI Aircraft Leasing Offshore OIM SPV GP L.P.

With respect to any Lien securing Indebtedness that was permitted to secure such Indebtedness at
the time of the incurrence of such Indebtedness, such Lien shall also be permitted to secure any Increased
Amount of such Indebtedness. The “Increased Amount” of any Indebtedness shall mean any increase in the
amount of such Indebtedness in connection with any acerual of interest, the accretion of accreted value, the
amortization of original issue discount, the payment of interest in the form of additional Indebtedness with
the same terms, accretion of original issue discount or liquidation preference and increases in the amount of
Indebtedness outstanding solely as a result of fluctuations in the exchange rate of currencies or increase in
the value of property securing Indebtedness.

Section 6.7 Reserved].

Section 6.8 Organizational Documents. The Borrower Representative will not, and will not
permit any Restricted Subsidiary to amend, restate, amend and restate or otherwise modify its Organizational
Documents after the Closing Date in a manner that is materially adverse to the Lenders.

Section 6. Merger. Consolidation or Sale of All or Sub: ly All As

() The Borrowers may not (i) consummate a Division as the Dividing Person or (ii)
consolidate with, amalgamate or merge into (whether or not such Borrower is the surviving Person), or sell,
assign, transfer, lease, convey or otherwise dispose of all or substantially all its properties or assets, taken as
awhole, in one or more related transactions, to any Person unless, in the case of this clause (a)(ii):

(1) such Borrower shall be the surviving Person or the Person formed by or surviving
any such consolidation, amalgamation or merger (if other than such Borrower) or to which such
sale, assignment, transfer, lease, conveyance or other disposition shall have been made is a Person
organized or existing under the laws of a jurisdiction deseribed in clause (a) of the definition of




image396.jpeg
“Permitted Jurisdiction” or the same jurisdiction as any other Borrower (such Person, as the case
may be, being herein called the “Successor Company”);

(2)  the Successor Company, if other than an existing Borrower, expressly assumes all
the obligations of the Borrowers under the Loan Documents;

(3)  immediately after such transaction no Event of Default shall have occurred and
be continuing;

(4)  immediately after giving pro forma effect to such transaction, as if such
transaction had occurred at the beginning of the applicable four-quarter period:

(A)  the Successor Company would be permitted to incur at least $1.00 of
additional Indebtedness pursuant to the Fixed Charge Coverage Ratio test set forth in
Section 6.3(a); or

(B) the Fixed Charge Coverage Ratio for the Successor Company and the
Restricted Subsidiaries would be equal to or greater than such ratio for the Borrower
Representative and the Restricted Subsidiaries immediately prior to such transaction;

(5)  each Guarantor, unless it is the other party to the transactions described in Section
6.9(a)(1) through (4), in which case Section 6.9(b)(2) shall apply, shall have by written agreement
confirmed that its Guarantee shall apply to such Person’s Obligations; and

(6)  the Borrower Representative or such Successor Company, as applicable, shall
have delivered to the Administrative Agent an Officers’ Certificate stating that such consolidation,
amalgamation, merger, sale, assignment, transfer, lease, conveyance or disposition and such
supplemental indentures, amendments, supplements or other instruments, if any, comply with this
Agreement.

The Successor Company shall succeed to, and be substituted for, the applicable Borrower under this
Agreement and the other Loan Documents, and such Borrower shall automatically be released and discharged
from its obligations under the Loan Documents. Notwithstanding the foregoing clauses (3) and (4),

(A) (i) cach Borrower may consolidate with, amalgamate or merge into or sell, assign,
transfer, lease, convey or otherwise dispose of all or part of its properties and assets to any other
Loan Party incorporated, formed or organized under the laws of the jurisdiction of any Borrower or
any jurisdiction described in clause (a) of the definition of “Permitted Jurisdiction™;

(B)  anyRestricted Subsidiary may consolidate with, amalgamate or merge into or sell,
assign, transfer, lease, convey or otherwise dispose of all or part of its properties and assets to any
Borrower;

(C)  each Borrower may consolidate with, amalgamate or merge into with an Affiliate

of the Borrower Representative solely for the purpose of reincorporating or reorganizing such
Borrower in the jurisdiction of any Borrower or in any jurisdiction described in clause (a) of the
definition of “Permitted Jurisdiction” so long as the amount of Indebtedness of the Borrower
Representative and the Restricted Subsidiaries is not increased thereby (unless such increase is
permitted by this Agreement);

(D) any Borrower may convert into a corporation, partnership, limited partnership,
limited liability company or trust organized or existing under the laws of the jurisdiction of
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organization or incorporation of any Borrower or any jurisdiction described in clause (a) of the
definition of “Permitted Jurisdiction”; and

(E)  each Borrower may change its name.

(b) Subject to Section 9.20, each Guarantor shall not, and the Borrower Representative shall
not permit any Guarantor to (i) consummate a Division as the Dividing Person or (i) consolidate with,
amalgamate or merge into (whether or not such Guarantor is the surviving Person), or sell, assign, transfer,
lease, convey or otherwise dispose of all or substantially all its properties or assets, taken as a whole, in one
or more related transactions, to any Person (other than a Loan Party) unless, in the case of this clause (b)(ii):

(O]

(A) such Guarantor is the surviving Person or the Person formed by or
surviving any such consolidation, amalgamation or merger (if other than such Guarantor)
or to which such sale, assignment, transfer, lease, conveyance or other disposition shall
have been made is a Person organized or existing under the laws of a Permitted Jurisdiction
(such Guarantor or such Person, as the case may be, being herein called the “Successor

Person”);
(B)  the Successor Person, if other than such Guarantor, expressly assumes
all the obligations of such Guarantor under the Loan Documents and such Guarantor’s
Guarantee;
(C)  immediately after such transaction no Event of Default shall have

occurred and be continuing; and

(D) the Borrower Representative shall have delivered to the Administrative
Agent an Officers’ Certificate stating that such consolidation, amalgamation, merger, sale,
assignment, transfer, lease, conveyance or disposition and such supplemental indentures,
amendments, supplements or other instruments, if any, comply with this Agreement; or

(2)  with respect to the Guarantors, the transaction is not prohibited by Section 6.4.

Subject to Section 9.20, the Successor Person shall succeed to, and be substituted for, such
Guarantor under the Loan Documents and such Guarantor’s Guarantee, and such Guarantor shall
automatically be released and discharged from its obligations under the Loan Documents and such Guarantee.
Notwithstanding the foregoing Section 6.9(b),

(A)  aGuarantor may (x) consolidate with, amalgamate or merge into or sell,
assign, transfer, lease, convey or otherwise dispose of all or part of its properties and assets
toany Borrower or any Guarantor or (y) dissolve if such Guarantor sells, assigns, transfers,
leases, conveys or otherwise disposes of all or substantially all its properties and assets to
another Person in compliance with Section 6.4, and, after giving effect to such sale,
assignment, transfer, lease, conveyance or disposition and prior to such dissolution, has no
or a de minimis amount of assets;

(B)  any Restricted Subsidiary may consolidate with, amalgamate or merge
into or sell, assign, transfer, lease, convey of otherwise dispose of all or part of ts propertics
and assets to any Guarantor;

(C)  aGuarantor may consolidate with, amalgamate or merge into an Affiliate
of the Borrower Representative solely for the purpose of reincorporating or reorganizing
such Guarantor in any Permitted Jurisdiction so long as the amount of Indcbtedness of the
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Borrower Representative and the Restricted Subsidiaries is not increased thereby (unless
such increase is permitted by this Agreement);

(D) a Guarantor may convert into a corporation, partnership, limited
partnership, limited liability company or trust organized or existing under the laws of the
jurisdiction of organization of such Guarantor or the laws of any Permitted Jurisdiction;

(E)  a Guarantor may change its name; and
(F)  aGuarantor that is an LLC may consummate a Division as the Dividing
Person if, immediately upon the consummation of the Division, the assets of the applicable
Dividing Person are held by one or more Guarantors at such time.
Section 6.10 Financial Covenants.
() Interest Coverage Ratio. The Borrower Representative shall not permit the Interest

Coverage Ratio for the Borrower Representative and the Restricted Subsidiaries as of the last day of any Test
Period to be less than 3.00:1.00.

(b)  Debt to EBITDA. The Borrower Representative shall not permit the Debt to EBITDA
Ratio for the Borrower Representative and the Restricted Subsidiaries as of the last day of any Test Period to
be greater than 4.00:1.00; provided that if the Borrower Representative, a Guarantor or a Restricted
Subsidiary consummates any acquisition with consideration greater than $400,000,000 (a “Material
Acquisition”), then, at the Borrower Representative’s election, for the Test Period ending with the fiscal
quarter in which the Material Acquisition occurred and the next three Test Periods thereafier, the Borrower
Representative shall not permit the Debt to EBITDA Ratio for the Borrower Representative and the Restricted
Subsidiaries to be greater than 4.50:1.00 (a “Financial Covenant Step-Up™): provided, further, that (i) the
Borrower Representative shall provide written notice to the Administrative Agent of such Financial Covenant
Step-Up, (ii) at the end of any Financial Covenant Step-Up, the maximum Debt to EBITDA Ratio permitted
under this Section 6.10(b) shall revert to 4.00 to 1.00, and (iii) there must be at least two consecutive Test
Periods where such Financial Covenant Step-Up is not applicable before the Borrower Representative can
again utilize the preceding proviso in relation to another Material Acquisition.

Section 6.11 Material Property. Notwithstanding anything to the contrary, the Borrower Rep-
resentative shall not, nor shall it permit any other Loan Party to, sell, transfer or otherwise dispose of any
Material Property (whether pursuant to a sale, lease, exclusive license, transfer, Investment, Restricted Pay-
ment, or otherwise or relating to the exclusive rights thereto) to any Subsidiary of the Borrower Representa-
tive or an Affiliate of the Borrower Representative that, in either case, is not a Loan Party or, so long as in
the ordinary course of business and for Fair Market Value, an SCI Vehicle, other than the sale, transfer or
other disposition for a bona fide business purpose.

SECTION 7. EVENTS OF DEFAULT

Section 7.1 Events of Default.
() Eachof the following events shall constitute an *
(1) the Borrowers shall fail to pay any principal of any Loan or reimburse any LC

Disbursement when due in accordance with the terms hereof; or the Borrowers shall fail to pay any
interest on any Loan, or any other amount payable hereunder or under any other Loan Document,
within five Business Days after any such interest or other amount becomes due in accordance with
the terms hereof or thereof; or

() any representation or warranty made or deemed made by any Loan Party herein
or in any other Loan Document or that is contained in any certificate, document or financial or other
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statement furnished by it at any time under or in connection with this Agreement or any such other
Loan Document shall prove to have been incorrect in any material respect on or as of the date made
or deemed made; or

(3)  any Loan Party shall default in the observance or performance of any agreement
contained in clause (i) of Section 5.4(a) (with respect to the Borrowers only), Section 5.7(a), Section
5.14 or Section 6 or

(4)  any Loan Party shall default in the observance or performance of any other
agreement contained in this Agreement or any other Loan Document (other than as provided in
paragraphs (1) through (3) of this Section 7.1()), and such default shall continue unremedied for a
period of 30 days after the carlier of (i) the date on which a Responsible Officer of any Loan Party
obtains knowledge of such default and (ii) the date on which the Borrower Representative has
received written notice of such default from the Administrative Agent, or if such default is of a
nature that it cannot with reasonable effort be completely remedied within said period of 30 days,
such additional period of time as may be reasonably necessary to cure same; provided that the
applicable Loan Party commences such cure within such 30 day period and diligently prosceutes
same, until completion, but in no event shall such extended period exceed 60 days; or

) default under any mortgage, indenture or instrument under which there is issued
or by which there is secured or evidenced any Indebtedness for money borrowed by any Parent
Company that is a Loan Party, the Borrower Representative or any Restricted Subsidiary (or the
payment of which is guaranteed by any Parent Company that is a Loan Party, the Borrower
Representative or any Restricted Subsidiary), other than Indebtedness owed fo the Borrower
Representative or a Restricted Subsidiary, whether such Indebtedness or guarantee now exists or is
created after the Closing Date, if both:

(A)  such default cither:

(x) results from the failure to pay any such Indebtedness at its stated
final maturity (after giving effect to any applicable grace periods and extensions
thereof) or results in any such Indebtedness becoming due prior to its stated final
maturity; or

(y)  enables or permits (after giving effect to any applicable grace
periods and any extensions thereof, but regardless of whether any required notice
has been given) the holder or holders of such Indebtedness or someone acting on
their behalf to cause such Indebtedness to become due, prepaid, defeased or
otherwise paid prior to its stated maturity; and

(B)  the principal amount of such Indebtedness, together with the principal
amount of any other such Indebtedness in default for failure to pay principal at stated final
maturity (after giving effect to any applicable grace periods and any extensions thereof),
or the maturity of which has been or may be so accelerated, aggregate 50,000,000 or more
at any one time outstanding, in each case without such default having been rescinded,
annulled or otherwise cured; or

(6) failure by any Parent Company that is a Loan Party, any Borrower or any
Significant Subsidiary to pay final judgments for the payment of money aggregating in excess of
$50,000.000 (0 the extent not adequately covered by insurance as to which a solvent insurance
company has not denied coverage or an indemnity by a third party with an Investment Grade Rating
from any Rating Agency), which final judgments remain unpaid, undischarged, unwaived and
unstayed for a period of more than 90 days after such judgment becomes final, and in the event such
judgment is covered by insurance or indemnity, an enforcement proceeding has been commenced
by any creditor upon such judgment or decree which is not promptly stayed: provided that such
failure shall not be an Event of Default with respect to a judgment against a Significant Subsidiary
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as to which the Borrower Representative delivers to the Administrative Agent an Officers’
Certificate certifying a resolution adopted by the Board of Directors of the Borrower Representative
to the effect that the creditors of such Significant Subsidiary have no recourse to the assets of any
Borrower or any Guarantor (other than such Significant Subsidiary) and that the Board of Directors
of the Borrower Representative has determined in good faith that the assets of such Significant
Subsidiary have a Fair Market Value less than the sum of (x) the amount of such outstanding
judgment, and (y) the outstanding Indebtedness of such Significant Subsidiary;

(1) any Parent Company that is a Loan Party, any Borrower or any Significant
Subsidiary pursuant to or within the meaning of any Bankruptcy Law or the laws of any Covered
Foreign Jurisdiction:

() commences proceedings to be adjudicated bankrupt or insolvent or
commences winding-up proceedings;

(i) consents to the institution of bankruptcy or insolvency or winding up
proceedings against it, or the filing by it of a petition or answer or consent secking
reorganization, restructuring or relief under applicable Bankruptcy Law or the laws of any
Covered Foreign Jurisdiction;

(ifi)  consents to the appointment of a receiver, interim receiver, receiver and
manager, liquidator, assignee, trustee, examiner, restructuring officer, process advisor or
other similar official of it or for all or substantially all of its property;

() files anotice of intention to make a proposal to its creditors; or;
) makes a general assignment for the benefit of its creditors; or

(vi)  makes an admission in writing of its inability generally to pay its debts
as they become due (including, in respect of any Parent Company that is a Loan Party, any
Borrower or Significant Subsidiary incorporated in Ireland, and without limitation, an
admission in writing of being unable to pay its debts within the meaning of Section 509(3)
or Section 570 of the Companies Act 2014 of Ireland); or

(8)  acourt of competent jurisdiction enters an order or decree under any Bankruptey
Law or the laws of any Covered Foreign Jurisdiction that:

() s for relief against any Parent Company that is a Loan Party, any
Borrower or any Significant Subsidiary in a proceeding in which it is to be adjudicated
bankrupt or insolvent;

() appoints a receiver, interim receiver, receiver and manager, liquidator,
assignee, trustee, examiner, restructuring officer, process advisor or other similar official of
any Borrower or any Significant Subsidiary or for all or substantially all of the property of
any Borrower or any Significant Subsidiary; or

(iii)  orders the liquidation (including provisional liquidation) of any Parent
Company that is a Loan Party, any Borrower or any Significant Subsidiary:

and the order or decree remains unstayed and in effect for 60 consecutive days: or

(9 (any Person shall engage in any “prohibited transaction” (as defined in
Section 406 of ERISA or Section 4975 of the Code) involving any Pension Plan, (ii) any failure to
satisfy the minimum funding standard of Section 412 of the Code and Section 302 of ERISA,
whether or not waived, shall exist with respect to any Pension Plan, or any Lien in favor of the
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PBGC or a Pension Plan shall arise on the assets of the Borrower Representative or any Commonly
Controlled Entity, (iii)a Reportable Event shall occur with respect to, or proceedings shail
commence to have a trustee appointed, or a trustee shall be appointed, to administer or to terminate,
any Pension Plan, which Reportable Event or commencement of proceedings or appointment of a
trustee is, in the reasonable opinion of the Required Lenders, likely to result in the termination of
such Pension Plan for purposes of Title IV of ERISA, (iv) any Pension Plan shall terminate for
purposes of Title IV of ERISA, (v) the Borrower Representative or any Commonly Controlled
Entity shall incur any liability in connection with a withdrawal from, or the Insolvency of, a
Multiemployer Plan or (vi) any Canadian Pension Event shall occur; and in cach case in clauses (i)
through (vi) above, such event or condition results in or could reasonably be expected to result in a
Material Adverse Effect; or

(10)  any of the Security Documents shall cease, for any reason (other than by reason
of the express release thereof pursuant to Section 8.10 or the terms thereof or the failure of the
Administrative Agent to take any action required to be taken by the Administrative Agent under the
Loan Documents), to be in full force and effect, or any Loan Party or any Affiliate of any Loan Party
shall so assert in writing, or any Lien created by any of the Security Documents shall cease for any
reason (other than (i) by reason of the express release thereof pursuant to Section 8.10 or the terms
thereof or (ii) as a result of (A) the Administrative Agent no longer having possession of certificates
actually delivered to it representing equity interests pledged under any Loan Document, or (B) a
Uniform Commercial Code filing having lapsed because a Uniform Commercial Code continuation
statement was not filed in a timely manner) to be valid, perfected (unless perfection is not required
under the Loan Documents), enforceable and of the same effect and priority purported to be created
thereby with respect to any of the Collateral, or any Loan Party or any Affiliate of any Loan Party
shall so assert in writing; o

(11) the guarantee contained in any Guarantee Agreement shall cease, for any reason
(other than by reason of the express release thereof pursuant to Section 8.10 or the terms thereof),
to be in full force and effect or any Loan Party or any Affiliate of any Loan Party shall so assert in
writing; or

(1) any Change of Control shall occur.

(b)  Ifany Event of Default shall have occurred and be continuing, then, and in any such event,
(A) if such event is an Event of Default specified in Section 7.1(a)(7) or Section 7.1(a)(8) with respect to any
Borrower, the Commitment of each Lender to make Loans and any obligation of each Issuing Bank to issue
Letters of Credit shall automatically terminate, the Loans hereunder (with accrued interest thereon) and all
other amounts owing under this Agrcement and the other Loan Documents shall automatically and
immediately become due and payable, and (B) if such event is any other Event of Default, with the consent
of the Required Lenders, the Administrative Agent may, or upon the request of the Required Lenders, the
Administrative Agent shall, by notice to the Borrower Representative, declare (i) the Commitment of each
Lender to make Loans and any obligation of each Issuing Bank to issue Letters of Credit to be terminated,
whereupon such Commitments and obligation shall be terminated and (i) the Loans hereunder (with accrued
interest thercon) and all other amounts owing under this Agreement and the other Loan Documents to be due
and payable forthwith, whereupon the same shall immediately become duc and payable.

Section 7.2 Application of Proceeds. All proceeds collected by the Administrative Agent
upon any collection, sale, foreclosure or other realization upon any Collateral (including any distribution
pursuant to a plan of reorganization), including any Collateral consisting of cash, shall be applied as follows:

FIRST, to the payment of all costs and expenses incurred by the Administrative Agent (in
its capacity as such hereunder or under any other Loan Document) in connection with such
collection, sale, foreclosure or realization or otherwise in connection with this Agreement, any other
Loan Document or any of the Obligations, including all court costs and the fees and expenses of its
agents and legal counsel, the repayment of all advances made by the Administrative Agent
hereunder or under any other Loan Document on behalf of any Loan Party and any other costs or




image402.jpeg
expenses incurred in connection with the exercise of any right or remedy hereunder or under any
other Loan Document including any sums owing to any receiver, receiver and manager or
administrative receiver;

SECOND, (a) to the payment in full of all Obligations (the amounts so applied to be
distributed among the Secured Partics pro rata in accordance with the amounts of the Obligations
owed to them on the date of any such distribution) and (b) to cash collateralize that portion of LC
Exposure comprising the undrawn amount of Letters of Credit to the extent not otherwise cash
collateralized by the Borrowers pursuant to Section 2.3 or Section 2.20, ratably among the Lenders
and the Issuing Banks in proportion to the respective amounts described in this clause SECOND
payable to them; provided that (x) any such amounts applied pursuant to subclause (b) above shall
be paid to the Administrative Agent for the ratable account of the applicable Issuing Banks to cash
collateralize Obligations in respect of Letters of Credit, (y) subject to Scction 2.3 or Section 2.20,
amounts used to cash collateralize the aggregate amount of Letters of Credit pursuant to this clause
SECOND shall be used to satisfy drawings under such Letters of Credit as they occur and (z) upon
the expiration of any Letter of Credit (without any pending drawings), the pro rata share of cash
collateral shall be distributed to the other Obligations, if any, in the order set forth in this Section
7.2

THIRD, to the Loan Parties, their successors or assigns, or as a court of competent
jurisdiction may otherwise direct.

In addition, in the event that the Administrative Agent receives any non-cash distribution upon any
collection, sale, foreclosure or other realization upon any Collateral, such non-cash distribution shall be
allocated in the manner described above, with the value of such non-cash distribution being reasonably
determined by the Administrative Agent; provided that the Administrative Agent shall apply any cash
distribution in accordance with this Section 7.2 prior to application of any such non-cash distribution. The
Administrative Agent shall have absolute discretion as to the time of application of any such proceeds,
moneys or balances in accordance with this Agreement. Upon any sale of Collateral by the Administrative
Agent (including pursuant to a power of sale granted by statute or under a judicial proceeding), the receipt of
the Administrative Agent or of the officer making the sale shall be a sufficient discharge to the purchaser or
purchasers of the Collateral so sold and such purchaser or purchasers shall not be obligated to see to the
application of any part of the purchase money paid over to the Administrative Agent or such officer or be
answerable in any way for the misapplication thercof.

SECTION 8. THE ADMINISTRATIVE AGENT

Section 8.1 Appointment and Authority.

(@) Eachof the Lenders and the Issuing Banks hereby irrevocably appoints the entity named
as Administrative Agent in the heading of this Agreement to act on its behalf as the Administrative Agent
hereunder and under the other Loan Documents and authorizes the Administrative Agent to take such actions
on its behalf and to exercise such powers as are delegated to the Administrative Agent by the terms hereof or
thereof, together with such actions and powers as are reasonably incidental thereto. The provisions of this
Section 8.1 are solely for the benefit of the Administrative Agent, the Lenders and the Issuing Banks, and
none of the Borrower Representative nor any other Loan Party shall have rights as a third party beneficiary
of any of such provisions (except as provided in Section 8.6 below).

(b)) The Administrative Agent shall also act as the collateral agent under the Loan Documents,
and each of the Lenders and the Issuing Banks hereby irrevocably appoints and authorizes the Administrative
Agent to act as the agent of such Lender or such Issuing Bank for purposes of acquiring, holding and
enforcing any and all Liens on Collateral granted by any of the Loan Parties to secure any of the Obligations,
together with such powers and discretion as are reasonably incidental thereto. In this connection, the
Administrative Agent, as collateral agent, and any co-agents, sub-agents and attorneys-in-fact appointed by
the Administrative Agent pursuant to Section 8.5 for purposes of holding or enforcing any Lien on the
Collateral (or any portion thereof) granted under the Security Documents, or for exercising any rights and
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remedies thereunder at the direction of the Administrative Agent, shall be entitled to the benefits of all
provisions of this Section 8 and Section 9 (including Section 9.5(b), as though such co-agents, sub-agents
and attorneys-in-fact were the collateral agent under the Loan Documents) as if set forth in full herein with
respect thereto.

(© For the purposes of holding any security granted by any Loan Party pursuant to the laws
of the Province of Québec, cach of the Secured Parties hereby irrevocably appoints and authorizes the
Administrative Agent to act as the hypothecary representative (i.c. “fondé de pouvoir”) (in such capacity, the
“Hypothecary Representative™) of the Secured Parties as contemplated under Article 2692 of the CCQ, and
10 enter into, to take and to hold on its behalf, and for its benefit, any hypothec, and to exercise such powers
and duties that are conferred upon the Hypothecary Representative under any hypothec. The Hypothecary
Representative shall: () have the sole and exclusive right and authority to exercise, except as may be
otherwise specifically restricted by the terms hercof, all rights and remedies given to it pursuant to any
hypothec, pledge, applicable laws or otherwise, (b) benefit from and be subject to all provisions hercof with
respect to the Administrative Agent mutatis mutandis, including, without limitation, all such provisions with
respect to the liability or responsibility to and indemnification by the Secured Parties, and (<) be entitled to
delegate from time to time any of its powers or duties under any hypothec or pledge on such terms and
conditions as it may determine from time to time. Any person who becomes a Secured Party shall, by its
execution of an Assignment and Acceptance, be deemed to have consented to and confirmed the
Administrative Agent as the hypothecary representative as aforesaid and to have ratified, as of the date it
becomes a Secured Party, all actions taken by the Hypothecary Representative in such capacity. The
substitution of the Administrative Agent pursuant to the provisions of the Section 8.6 shall also constitute the
substitution of the Hypothecary Representative.

Section 8.2 Rights as a Lender. The Person serving as the Administrative Agent hereunder
shall have the same rights and powers in its capacity as a Lender or an Issuing Bank as any other Lender or
Issuing Bank and may exercise the same as though it were not the Administrative Agent and the term
“Lender” or “Lenders” shall, unless otherwise expressly indicated or unless the context otherwise requires,
include the Person serving as the Administrative Agent hereunder in its individual capacity. Such Person
and its Affiliates may accept deposits from, lend money to, act as the financial advisor or in any other advisory
capacity for and generally engage in any kind of business with the Borrower Representative or any Subsidiary
or other Affiliate thereof as if such Person were not the Administrative Agent hereunder and without any
duty to account therefor to the Lenders or the Issuing Banks.

Section83 _ Exculpatory Provisions. The Administrative Agent shall not have any duties or
obligations except those expressly set forth herein and in the other Loan Documents. Without limiting the
generality of the foregoing, the Administrative Agent:

(a)  shall not be subject to any fiduciary or other implied duties, regardless of whether
a Default has occurred and is continuing;

() shall not have any duty to take any discretionary action or exercise any
discretionary powers, except discretionary rights and powers expressly contemplated hereby or by
the other Loan Documents that the Administrative Agent is required to exercise as directed in
writing by the Required Lenders (or such other number or percentage of the Lenders as shall be
expressly provided for herein or in the other Loan Documents); provided that the Administrative
Agent shall not be required to take any action that, in its opinion or the opinion of its counsel, may
expose the Administrative Agent to liability or that is contrary to any Loan Document or applicable
Law;

(c)  shall not, except as expressly set forth herein and in the other Loan Documents,
have any duty to disclose, and shall not be liable for the failure to disclose, any information relating
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to the Borrower Representative or any of its Affiliates that is communicated to or obtained by the
Person serving as the Administrative Agent or any of its Affiliates in any capacity:

(&) shall not be liable for any action taken or not taken by it (i) with the consent or at
the request of the Required Lenders (or such other number or percentage of the Lenders as shall be
necessary, or as the Administrative Agent shall believe in good faith shall be necessary, under the
circumstances as provided in Sections 9.1 and 7.1) or (ii) in the absence of its own gross negligence,
bad faith or willful misconduct, as determined by a final non-appealable judgment of a court of
competent jurisdiction. The Administrative Agent shall be deemed not to have knowledge of any
Default unless and until notice describing such Default is given to the Administrative Agent by the
Borrower Representative, a Lender or an Issuing Bank;

(© shall not be responsible for or have any duty to ascertain or inquire into (i) any
statement, warranty or representation made in or in connection with this Agreement or any other
Loan Document, (if) the contents of any certificate, report or other document delivered hereunder
or thereunder or in connection herewith or therewith, (iii) the performance or observance of any of
the covenants, agreements or other terms or conditions set forth herein or therein or the occurrence
of any Default, (iv) the validity, enforceability, effectiveness or genuineness of this Agreement, any
other Loan Document or any other agreement, instrument or document, or the creation, perfection
or priority of any Lien purported to be created by the Security Documents, (v) the value or the
sufficiency of any Collateral, (vi) perfecting, maintaining, monitoring, preserving or protecting the
security interest or Lien (including the priority thereof) granted under this Agreement, any other
Loan Document or any agreement or instrument contemplated hereby or thereby, (vii) the filing, re-
filing, recording, re-recording or continuing of any document, financing statement, mortgage,
assignment, notice, instrument of further assurance or other instrument in any public office at any
time or times, (viii) providing, maintaining, monitoring or preserving insurance on or the payment
of Taxes with respect to any of the Collateral or (ix) the satisfaction of any condition set forth in
Section 4 or clsewhere herein, other than to confirm receipt of items expressly required to be
delivered to the Administrative Agent;

(f)  shall not be required to qualify in any jurisdiction in which it is not presently
qualified to perform its obligations as the Administrative Agent; and

(¢ shall not be required to (i) expend or risk its own funds or provide indemnities in
the performance of any of its duties hereunder or the exercise of any of its rights or powers, or
(ii) otherwise incur any financial liability in the performance of its duties hereunder or the exercise
of any of its rights or powers, except for such expense, indemnity or liability, if any, arising out of
the Administrative Agent’s gross negligence, bad faith or willful misconduct in the performance of
its duties hereunder o under any other Loan Document, as determined by a final non-appealable
judgment of a court of competent jurisdiction.

No requirement in any Loan Document for a Loan Party to provide evidence, opinion, information,
documentation or other material requested or required by the Administrative Agent shall be construed to
mean that the Administrative Agent has any responsibility to request or require such evidence, opinion,
information, documentation or other material. No Lender or Issuing Bank shall assert, and each Lender and
each Issuing Bank hereby waives, any claim against the Administrative Agent, including any predecessor
agent, its sub-agents and their respective Affiliates in respect of any action taken or omitted to be taken by
any of them, on any theory of liability, for special, indirect, consequential or punitive damages (as opposed
to direct or actual damages) arising out of, in connection with, or as a result of, this Agreement, any other
Loan Document or any agreement or instrument contemplated hereby or thereby, the transactions
contemplated hereby or thereby, any Loan o the use of the proceeds thereof.

Section 8.4 Reliance by Administrative Agent. The Administrative Agent shall be entitled to
rely upon, and shall not incur any liability for relying upon, any notice, request, certificate, consent, statement,
instrument, document or other writing (including any electronic message, Internet or intranet website posting
or other distribution) believed by it to be genuine and to have been signed, sent or otherwise authenticated
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by the proper Person. The Administrative Agent also may rely upon any statement made to it orally or by
telephone and believed by it to have been made by the proper Person, and shall not incur any liability for
relying thereon. In determining compliance with any condition hereunder to the making of a Loan, or the
issuance, amendment, renewal or extension of a Letter of Credit, that by its terms must be fulfilled to the
satisfaction of a Lender or an Issuing Bank, the Administrative Agent may presume that such condition is
satisfactory to such Lender or such Issuing Bank unless the Administrative Agent shall have received notice
to the contrary from such Lender or such Issuing Bank prior to the making of such Loan or the issuance,
amendment, renewal or extension of such Letter of Credit. The Administrative Agent may consult with legal
counsel (who may be counsel for the Borrower Representative or any Lender or Issuing Bank), independent
accountants and other experts, and shall not be liable for any action taken or not taken by it in accordance
with the advice of any such counsel, accountants or experts.

Section85  Delegation of Duties. The Administrative Agent may perform any and all of its
duties and exercise its rights and powers hereunder or under any other Loan Document by or through any
one or more sub-agents appointed by the Administrative Agent. The Administrative Agent and any such
sub-agent may perform any and all of its duties and exercise its rights and powers by or through their
respective Related Parties. The exculpatory provisions of this Section 8 shall apply to any such sub-agent
and to the Related Partics of the Administrative Agent and any such sub-agent, and shall apply to their
respective activities in connection with the syndication of the credit facility provided for herein as well as
activities as Administrative Agent

Section 8.6 Resignation of Administrative Agent. The Administrative Agent may at any time
give notice of its resignation to the Lenders, the Issuing Banks and the Borrower Representative. Upon
receipt of any such notice of resignation, the Required Lenders shall have the right, with the consent of the
Borrower Representative (not to be unreasonably withheld or delayed) unless an Event of Default under
Section 7.1(a)(1), (7) or (8) is continuing, to appoint a successor, which shall be a bank with an office in the
United States, or an Affiliate of any such bank with an office in the United States. If no such successor shall
have been so appointed by the Required Lenders and shall have accepted such appointment within 30 days
after the retiring Administrative Agent gives notice of its resignation, then the retiring Administrative Agent
may, on behalf of the Lenders and the Issuing Banks, with the consent of the Borrower Representative (not
to be unreasonably withheld or delayed) unless an Event of Default under Section 7.1(a)(1), (7) or (8) is
continuing, appoint a successor Administrative Agent meeting the qualifications set forth above; provided
that if the Administrative Agent shall notify the Borrower Representative, the Lenders and the Issuing Banks
that no qualifying Person has accepted such appointment, then such resignation shall nonetheless become
effective in accordance with such notice and (a) the retiring Administrative Agent shall be discharged from
its duties and obligations hereunder and under the other Loan Documents (except that in the case of any
collateral security held by the Administrative Agent on behalf of the Secured Parties under any of the Loan
Documents, the retiring Administrative Agent shall continue to hold such collateral security until such time
as a successor Administrative Agent is appointed) and (b) all payments, communications and determinations
provided to be made by, to or through the Administrative Agent shall instead be made by or to each Person
directly, until such time as the Required Lenders appoint a successor Administrative Agent as provided for
above in this Section. Upon the acceptance of a successor’s appointment as Administrative Agent hereunder,
such successor shall succeed to and become vested with all of the rights, powers, privileges and duties of the
retiring (or retired) Administrative Agent, and the retiring Administrative Agent shall be discharged from all
of its duties and obligations hereunder or under the other Loan Documents (if not already discharged
therefrom as provided above in this Section). The fees payable by the Borrower Representative to a successor
Administrative Agent shall be the same as those payable to its predecessor unless otherwise agreed between
the Borrower Representative and such successor. After the retiring Administrative Agent’s resignation
hereunder and under the other Loan Documents, the provisions of this Section 8 and Section 9.5 shall
continue in effect for the benefit of such retiring Administrative Agent, its sub-agents and their respective
Related Parties in respect of any actions taken or omitted to be taken by any of them while the retiring
Administrative Agent was acting as Administrative Agent.

Section87 __ Non-Reliance on Administrative Agent and Other Lenders. Each Lender and
Issuing Bank acknowledges that it has, independently and without reliance upon the Administrative Agent
or any other Lender or Issuing Bank or any of their Related Partics and based on such documents and
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information as it has deemed appropriate, made its own credit analysis and decision to enter into this
Agreement. Each Lender and Issuing Bank also acknowledges that it will, independently and without
reliance upon the Administrative Agent or any other Lender or Issuing Bank or any of their Related Partics
and based on such documents and information as it shall from time to time deem appropriate, continue to
make its own decisions in taking or not taking action under or based upon this Agreement, any other Loan
Document or any related agreement or any document furnished hereunder or thereunder.

Secction88  No Other Duties. Etc. Anything herein to the contrary notwithstanding, the
Arrangers and Syndication Agents listed on the cover page hereof shall not have any powers, duties or
responsibilities under this Agreement or any of the other Loan Documents, except in their capacities, as
applicable, as the Administrative Agent, a Lender or an Issuing Bank hereunder.

Section89  Administrative Agent May File Proofs of Claim. In case of the pendency of any
proceeding under any Bankruptcy Law or any other judicial proceeding relative to any Loan Party, the
Administrative Agent (irrespective of whether the principal of any Loan shall then be due and payable as
herein expressed or by declaration or otherwise and irrespective of whether the Administrative Agent shall
have made any demand on any Borrower) shall be entitled and empowered, by intervention in such
proceeding or otherwise:

(@) tofile and prove a claim for the whole amount of the principal and interest owing
and unpaid in respect of the Loans and all other Obligations that are owing and unpaid and to file
such other documents as may be necessary or advisable in order to have the claims of the Lenders,
the Issuing Banks and the Administrative Agent (including any claim for the reasonable
compensation, expenses, disbursements and advances of the Lenders, the Issuing Banks and the
Administrative Agent and their respective agents and counsel and all other amounts due the Lenders
and the Administrative Agent under Sections 2.8 and 9.5) allowed in such judicial proceeding; and

(b) o collect and receive any monies or other property payable or deliverable on any
such claims and to distribute the same;

and any custodian, receiver, interim receiver, receiver and manager, assignee, trustee, liquidator, sequestrator
or other similar official in any such judicial proceeding is hereby authorized by each Lender to make such
payments to the Administrative Agent and, if the Administrative Agent shall consent to the making of such
payments directly to the Lenders, to pay to the Administrative Agent any amount due for the reasonable
compensation, expenses, disbursements and advances of the Administrative Agent and its agents and counsel,
and any other amounts due the Administrative Agent under Sections 2.8 and 9.5.

Nothing contained herein shall be deemed to authorize the Administrative Agent to authorize or
consent to or accept or adopt on behalf of any Lender or any Issuing Bank any plan of reorganization,
arrangement, adjustment or composition affecting the Obligations or the rights of any Lender or Issuing Bank
to authorize the Administrative Agent to vote in respect of the claim of any Lender or any Issuing Bank or in
any such proceeding.

Section 8.10 Collateral and Guaranty Matter lights Under Hedge Agreement

() Eachof the Lenders and Issuing Banks irrevocably authorizes the Administrative Agent to
release or evidence the release of any Lien on any property granted to or held by the Administrative Agent
under any Loan Document, to release any Guarantor from its obligations under a Guarantee Agreement or
any Loan Document or to subordinate any Lien on any property granted to or held by the Administrative
Agent under any Loan Document, in each case as provided in Section 9.20.

(b) Upon request by the Administrative Agent at any time, the Required Lenders will confirm
in writing the Administrative Agent’s authority to release or subordinate its interest in particular types or
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items of property, or to release any Guarantor from its obligations under the Loan Documents pursuant to
Section 9.20.

() NoSecured Hedge Agreement or Secured Cash Management Agreement will create (or be
deemed to create) in favor of any Lender Counterparty that is a party thereto any rights to manage or release
any Collateral or the obligations of any Guarantor under the Loan Documents. By accepting the benefits of
the Collateral, such Lender Counterparty shall be deemed to have appointed the Administrative Agent as its
agent and agreed to be bound by the Loan Documents as a Secured Party.

Section 8.11 ___ Withholding Taxes. To the extent required by any applicable Requirements of
Law, the Administrative Agent may withhold from any payment to any Lender an amount equivalent to any
applicable withholding Tax. Without limiting or expanding the provisions of Section 2.17, cach Lender shall
indemnify the Administrative Agent against, and shall make payable in respect thereof within thirty (30) days
after demand therefor, any and all Taxes and any and all related losses, claims, liabilities and expenses
(including fees, charges and disbursements of any counsel for the Administrative Agent) incurred by or
asserted against the Administrative Agent by the Internal Revenue Service o any other Governmental
Authority as a result of the failure of the Administrative Agent to properly withhold Tax from amounts paid
to or for the account of such Lender for any reason (including because the appropriate form was not delivered
or not properly executed, or because such Lender failed to notify the Administrative Agent of a change in
circumstance that rendered the exemption from, or reduction of, withholding Tax ineffective). A certificate
as to the amount of such payment or liability delivered to any Lender by the Administrative Agent shall be
conclusive absent manifest error. Each Lender hereby authorizes the Administrative Agent to set off and
apply any and all amounts at any time owing to such Lender under this Agreement, any other Loan Document
or otherwise against any amount due the Administrative Agent under this Section 8.1, The agreements in
this Section 8.11 shall survive the resignation and/or replacement of the Administrative Agent, any
assignment of rights by, or the replacement of, a Lender, the termination of the Commitments and the
repayment, satisfaction or discharge of all other Obligations.

Section 8.12 Intercreditor Agreements and Security Documents. The Lenders hereby authorize
and direct the Administrative Agent to execute and deliver the Security Documents, any Equal Priority
Intercreditor Agreement and any Junior Priority Intercreditor Agreement in which the Administrative Agent
is named as a party, including any Security Document exccuted after the Closing Date. Itis hereby expressly
acknowledged and agreed that, in doing so, the Administrative Agent is () expressly authorized to make the
representations attributed to Lenders in any such agreements and (b) not responsible for the terms or contents
of such agreements, or for the validity or enforceability thereof, or the sufficiency thereof for any purpose.
‘Whether or not so expressly stated therein, in entering into, or taking (or forbearing from) any action under,
any Equal Priority Intercreditor Agreement, any Junior Priority Intercreditor Agreement or any Security
Documents, the Administrative Agent shall have all of the rights, immunities, indemnities, privileges and
other protections granted to it under this Agreement and the Security Documents (in addition to those that
may be granted to it under the terms of such other agreement or agreements).

Section 8.13 Credit _Bidding. The Secured Parties hereby irrevocably authorize the
Administrative Agent, at the direction of the Required Lenders, to credit bid all or any portion of the
Obligations (including by accepting some or all of the Collateral in satisfaction of some or all of the
Obligations pursuant to a deed in lieu of foreclosure or otherwise) and in such manner purchase (cither
directly or through one or more acquisition vehicles) all or any portion of the Collateral (a) at any sale thereof
conducted under the provisions of the Bankruptcy Law, including under Sections 363, 1123 or 1129 of the
Bankruptcy Law, or any similar Laws in any other jurisdictions to which a Loan Party is subject, or (b) at
any other sale, foreclosure or acceptance of collateral in lieu of debt conducted by (or with the consent or at
the direction of) the Administrative Agent (whether by judicial action or otherwise) in accordance with any
applicable Law. In connection with any such credit bid and purchase, the Obligations owed to the Secured
Parties shall be entitled to be, and shall be, credit bid by the Administrative Agent at the direction of the
Required Lenders on a ratable basis (with Obligations with respect to contingent or unliquidated claims
receiving contingent interests in the acquired assets on a ratable basis that shall vest upon the liquidation of
such claims in an amount proportional to the liquidated portion of the contingent claim amount used in
allocating the contingent interests) for the asset or assets so purchased (or for the equity interests or debt
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instruments of the acquisition vehicle or vehicles that are issued in connection with such purchase). In
connection with any such bid (i) the Administrative Agent shall be authorized to form one or more acquisition
vehicles and to assign any successful credit bid to such acquisition vehicle or vehicles, (ii) each of the Secured
Parties’ ratable interests in the Obligations which were credit bid shall be deemed without any further action
under this Agreement to be assigned to such vehicle or vehicles for the purpose of closing such sale, (iii) the
Administrative Agent shall be authorized to adopt documents providing for the governance of the acquisition
vehicle or vehicles (provided that any actions by the Administrative Agent with respect to such acquisition
vehicle or vehicles, including any disposition of the assets or equity interests thereof, shall be governed,
directly or indirectly, by, and the governing documents shall provide for, control by the vote of the Required
Lenders or their permitted assignees under the terms of this Agreement or the governing documents of the
applicable acquisition vehicle or vehicles, as the case may be, irrespective of the termination of this
Agreement and without giving effect to the limitations on actions by the Required Lenders contained in
Section 9.1 of this Agreement), (iv) the Administrative Agent on behalf of such acquisition vehicle or
vehicles shall be authorized to issue to each of the Secured Parties, ratably on account of the relevant
Obligations which were credit bid, interests, whether as equity, partnership, limited partnership interests or
membership interests, in any such acquisition vehicle and/or debt instruments issued by such acquisition
vehicle, all without the need for any Secured Party or acquisition vehicle to take any further action and (v) to
the extent that Obligations that are assigned to an acquisition vehicle are not used to acquire Collateral for
any reason (as a result of another bid being higher or better, because the amount of Obligations assigned to
the acquisition vehicle exceeds the amount of Obligations credit bid by the acquisition vehicle or otherwise),
such Obligations shall automatically be reassigned to the Secured Parties pro rata and the equity interests
and/or debt instruments issued by any acquisition vehicle on account of such Obligations shall automatically
be cancelled, without the need for any Secured Party or any acquisition vehicle to take any further action.
Notwithstanding that the ratable portion of the Obligations of each Secured Party are deemed assigned to the
acquisition vehicle or vehicles as set forth in clause (i) above, each Secured Party shall execute such
documents and provide such information regarding the Secured Party (and/or any designee of the Secured
Party which will receive interests in or debt instruments issued by such acquisition vehicle) as the
Administrative Agent may reasonably request in connection with the formation of any acquisition vehicle,
the formulation or submission of any credit bid or the consummation of the transactions contemplated by
such credit bid.

Section 8.14 Erroneo lyments

(i) Each Lender and Issuing Bank hereby agrees that (x) if the Administrative Agent
notifies such Lender or Issuing Bank that the Administrative Agent has determined in its sole dis-
cretion that any funds received by such Lender or Issuing Bank from the Administrative Agent or
any of its Affiliates (whether as a payment, prepayment or repayment of principal, interest, fees or
otherwise; individually and collectively, a “Payment™) were erroneously transmitted to such Lender
or Issuing Bank (whether or not known to such Lender or Issuing Bank), and demands the return of
such Payment (or a portion thercof), such Lender or Issuing Bank shall promptly, but in no event
later than one Business Day thereafter, return to the Administrative Agent the amount of any such
Payment (or portion thereof) as to which such a demand was made in same day funds, together with
interest thereon in respect of each day from and including the date such Payment (or portion thereof)
was received by such Lender or Issuing Bank to the date such amount is repaid to the Administrative
Agent at the greater of the NYFRB Rate and a rate determined by the Administrative Agent in
accordance with banking industry rules on interbank compensation from time to time in effect, and
() to the extent permitted by applicable Law, such Lender or Issuing Bank shall not assert, and
hereby waives, as to the Administrative Agent, any claim, counterclaim, defense or right of set-off
or recoupment with respect to any demand, claim or counterclaim by the Administrative Agent for
the return of any Payments received, including any defense based on “discharge for value” or any
similar doctrine. A notice of the Administrative Agent to any Lender or Issuing Bank under this
Section 8.14 shall be conclusive, absent manifest error.

(if) Each Lender and Issuing Bank hereby further agrees that if it reccives a Payment
from the Administrative Agent or any of its Affiliates (x) that is in a different amount than, or on a
different date from, that specified in a notice of payment sent by the Administrative Agent (or any




image409.jpeg
of its Affiliates) with respect to such Payment (a “Payment Notice™) or (y) that was not preceded or
accompanied by a Payment Notice, it shall be on notice, in cach such case, that an error has been
made with respect to such Payment. Each Lender and Issuing Bank agrees that, in cach such case,
or if it otherwise becomes aware a Payment (or portion thereof) may have been sent in error, such
Lender or Issuing Bank shall promptly notify the Administrative Agent of such occurrence and,
upon demand from the Administrative Agent, it shall promptly, but in no event later than one Busi-
ness Day thereafter, return to the Administrative Agent the amount of any such Payment (or portion
thereof) as to which such a demand was made in same day funds, together with interest thereon in
respect of cach day from and including the date such Payment (or portion thereof) was received by
such Lender or Issuing Bank to the date such amount is repaid to the Administrative Agent at the
greater of the NYFRB Rate and a rate determined by the Administrative Agent in accordance with
banking industry rules on interbank compensation from time to time in effect.

(iii) The Borrower Representative and each other Loan Party hereby agrees that (x) in
the event an erroneous Payment (or portion thereof) are not recovered from any Lender or Issuing
Bank that has received such Payment (or portion thereof) for any reason, the Administrative Agent
shall be subrogated to all the rights of such Lender or Issuing Bank with respect to such amount and
(y) an erroncous Payment shall not pay, prepay, repay, discharge or otherwise satisfy any Obliga-
tions owed by the Borrower Representative or any other Loan Party.

(iv) Each party’s obligations under this Section 8.14 shall survive the resignation or
replacement of the Administrative Agent or any transfer of rights or obligations by, or the replace-
ment of, a Lender or Issuing Bank, the termination of the Commitments or the repayment, satisfac-
tion or discharge of all Obligations under any Loan Document.

Section 8.15 Certain ERISA Matters.

() Each Lender (x) represents and warrants, as of the date such Person became a Lender party
hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person
ceases being a Lender party hereto, for the benefit of; the Administrative Agent and not, for the avoidance of
doubt, to or for the benefit of the Borrower Representative or any other Loan Party, that at least one of the
following is and will be true:

(i) such Lender is not using “plan assets” (within the meaning of Section 3(42) of
ERISA or otherwise) of one or more Benefit Plans with respect to such Lenders entrance into,
participation in, administration of and performance of the Loans, the Letters of Credit, the
Commitments or this Agreement;

(ii) the transaction exemption set forth in one or more PTE, such as PTE 84-14 (a
class ex-emption for certain transactions determined by independent qualified professional asset
managers), PTE 95-60 (a class exemption for certain transactions involving insurance company
general accounts), PTE 90-1 (a class exemption for certain transactions involving insurance
company pooled separate accounts), PTE 91-38 (a class exemption for certain transactions involving
bank collective investment funds) or PTE 96-23 (a class exemption for certain transactions
determined by in-house asset managers), is applicable with respect to such Lender’s entrance into,
participation in, administration of and performance of the Loans, the Letters of Credit, the
Commitments and this Agreement;

(iii) (A) such Lender is an investment fund managed by a “Qualified Professional
Asset Manager” (within the meaning of Part VI of PTE 84-14), (B) such Qualified Professional
Asset Manager made the investment decision on behalf of such Lender to enter into, participate in,
administer and perform the Loans, the Letters of Credit, the Commitments and this Agreement, (C)
the entrance into, participation in, administration of and performance of the Loans, the Letters of
Credit, the Commitments and this Agreement satisfies the requirements of subsections (b) through
() of Part T of PTE 84-14 and (D) to the best knowledge of such Lender, the requirements of
subsection (a) of Part I of PTE 84-14 are satisfied with respect to such Lender’s entrance into,





image410.jpeg
participation in, administration of and performance of the Loans, the Letters of Credit, the
Commitments and this Agreement; or

(iv) such other representation, warranty and covenant as may be agreed in writing
between the Administrative Agent, in its sole discretion, and such Lender.

(b) In addition, unless either (1) sub-clause (i) in the immediately preceding clause (a) is true
with respect to a Lender or (2) a Lender has provided another representation, warranty and covenant in
accordance with sub-clause (iv) in the immediately preceding clause (a), such Lender further (x) represents
and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date
such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the
benefit of, the Administrative Agent and not, for the avoidance of doubt, to or for the benefit of the Borrower
Representative or any other Loan Party, that the Administrative Agent is not a fiduciary with respect to the
assets of such Lender involved in such Lender’s entrance into, participation in, administration of and
performance of the Loans, the Letters of Credit, the Commitments and this Agreement (including in
connection with the reservation or exercise of any rights by the Administrative Agent under this Agreement,
any Loan Document or any documents related hereto or thereto)

SECTION 9. MISCELLANEOUS

Section 9.1 Amendments and Waivers. Neither this Agreement or any other Loan Document,
nor any terms hereof or thereof may be amended, supplemented or modified except in accordance with the
provisions of this Section 9.1. The Required Lenders, the Borrower Representative and each other Loan
Party which is a party to the relevant Loan Document may, or (with the written consent of the Required
Lenders) the Administrative Agent, the Borrower Representative and each other Loan Party which is a party
to the relevant Loan Document may, from time to time, (a) enter into written amendments, supplements or
modifications hereto and to the other Loan Documents (including amendments and restatements hereof or
thereof) for the purpose of adding or removing any provisions to this Agreement or the other Loan Documents
or changing in any manner the rights and obligations of the Lenders, the Issuing Banks or of the Loan Parties
hereunder or thereunder or (b) waive, on such terms and conditions as may be specified in the instrument of
waiver, any of the requirements of this Agreement or the other Loan Documents or any Default or Event of
Default and its consequences; provided, however, that the Administrative Agent may, with the consent of the
Borrower Representative only and without the need to obtain the consent of any Lender, amend, supplement
or modify this Agreement or any other Loan Document to cure any ambiguity, omission, defect or
inconsistency. so long as such amendment, supplement or modification does not adversely affect the rights
of any Lender or the Lenders shall have received at least five Business Days’ prior writien notice thereof and
Administrative Agent shall not have received, within five Business Days of the date of such notice to the
Lenders, a written notice from the Required Lenders stating that the Required Lenders object to such
amendment; provided further, however, that no such waiver and no such amendment, supplement or
modification shall (or shall have the effect of):

[6) reduce or forgive the principal amount of any Loan or LC Disbursement, extend
the final scheduled date of maturity of any Loan or Letter of Credit, extend the date of
reimbursement of any LC Disbursement, reduce the stated rate of any interest (including default
interest), fee or premium payable under this Agreement or extend the time for payment of any
interest, fees or premium or increase the amount or extend the expiration date of any Commitment
of any Lender, in each case without the consent of each Lender directly and adversely affected
thereby;

(i) amend, modify or waive any provision of this Section 9.1, without the consent of
each Lender, or, except as contemplated by the last paragraph of this Section 9.1, reduce any
percentage specified in the definition of “Required Lenders” or reduce the consent required under
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any provision pursuant to which the consent of Required Lenders is necessary, in cach case without
the consent of cach Lender directly affected thereby;

(iii)  consent to the assignment or transfer by any Borrower of any of its rights and
obligations under this Agreement and the other Loan Documents without the consent of each
Lender;

(iv)  amend, modify or waive any provision of Section 8, or any other provision
affecting the rights, duties or obligations of the Administrative Agent, without the consent of the
Administrative Agent or amend. modify or waive any provision of Section 2.3, or any other
provision affecting the rights, duties or obligations of any Issuing Bank, without the consent of such
Issuing Bank;

(v)  amend, modify or waive any provision of Section 2.14 or Section 7.2 without the
consent of each Lender directly affected thereby:

(vi)  release all or substantially all of the Collateral in any transaction or series of
related transactions, without the written consent of cach Lender, except (A) to the extent the release
of such Collateral is permitted pursuant to Section 9.20 (in which case such release may be made
without the consent of any Lender) or (B) upon satisfaction of the Termination Conditions; or

(vii) subordinate the Obligations to any other Indebtedness for borrowed money or the
Liens granted to the Administrative Agent (for the benefit of the Secured Parties) in all or
substantially all of the Collateral to the Liens securing any other Indebtedness for borrowed money
without the written consent of each Lender directly and adversely affected thereby; provided that
this clause (vii) shall not apply if cach directly and adversely affected Lender shall have been offered
a bona fide opportunity to fund or otherwise provide no less than its pro rata share (based on the
amount of obligations under the class that are directly and adversely affected thereby held by the
applicable Lender) of the portion of the indebtedness (including any debtor-in-possession financing)
that is made available to other providers of the indebtedness (including any debtor-in-possession
financing) on the same terms (other than bona fide backstop fees, any arrangement or restructuring
fees and reimbursement of counsel fees and other expenses in connection with the negotiation of
the terms of such transaction) as offered to all other providers (or their Affiliates) of the indebtedness
(including any debtor-in-possession financing) and to the extent such directly and adversely affected
Lender decides to participate in the indebtedness (including any debtor-in-possession financing),
receive no less than its pro rata share of the fees and any other similar benefit (other than bona fide
backstop fees, any arrangement or restructuring fees and reimbursement of counsel fees and other
expenses in connection with the negotiation of the terms of such transaction) of the indebtedness
(including any debtor-in-possession financing) afforded to the providers of the indebtedness
(including any debtor-in-possession financing) pursuant to a written offer made to such Lender
describing the material terms of the arrangements pursuant to which the indebtedness (including any
debtor-in-possession financing) is to be provided, which offer shall remain open to such Lenders for
aperiod of not less than three (3) Business Days (provided, however, that any such Lender that docs
not accept an offer to provide its pro rata share of the portion of such indebtedness (including any
debtor-in-possession financing) that is made available to such Lender within the time specified for
acceptance of such offer being made, shall be deemed to have declined such offer); or

(viii)  release all or substantially all of the value of the Guarantee Agreements, without
the written consent of cach Lender, except (A) to the extent the release of any Subsidiary from a
Guarantee Agreement is permitted pursuant to Section 9.20 (in which case such release may be
made without the consent of any Lender) or (B) upon satisfaction of the Termination Conditions;

provided further, that any Loan Document may be waived, amended, supplemented or modified pursuant to
an agreement or agreements in writing entered into by the Borrower Representative and the Administrative
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Agent (without the consent of any Lender) solely to grant a new Lien for the benefit of the Secured Parties
or extend an existing Lien over additional property.

Any such waiver and any such amendment, supplement or modification shall apply equally to each
of the Lenders and shall be binding upon the Loan Parties, the Lenders, the Administrative Agent, the Issuing
Banks and all future holders of the Loans and issuers of Letters of Credit. In the casc of any waiver, the Loan
Partics, the Lenders and the Administrative Agent shall be restored to their former position and rights
hereunder and under the other Loan Documents, and any Default or Event of Default waived shall be deemed
to be cured and not continuing; but no such waiver shall extend to any subsequent or other Default or Event
of Default, o impair any right consequent thereon. Any such waiver, amendment, supplement or
modification shall be effected by a written instrument signed by the parties required to sign pursuant to the
foregoing provisions of this Section; provided that delivery of an executed signature page of any such
instrument by facsimile transmission shall be effective as delivery of a manually executed counterpart
thereof.

Notwithstanding the foregoing, Guarantee Agreements, Security Documents and related documents
executed in connection with this Agreement may be in a form reasonably determined by the Administrative
Agent and may be, together with this Agreement, amended and waived with the consent of the Administrative
Agent and the Borrower Representative only and without the need to obtain the consent of any Lender if such
amendment or waiver is delivered solely to the extent necessary to (A) comply with local Law or advice of
local counsel or (B)cause such Guarantee Agreement, Security Document or related document to be
consistent with this Agreement and the other Loan Documents.

Section 9 Notices. Except as otherwise provided in Section 2.6(c), all notices, requests and
demands to or upon the respective parties hereto to be effective shall be in writing (including by facsimile),
and, unless otherwise expressly provided herein, shall be deemed to have been duly given or made when
delivered, or three Business Days after being deposited in the mail, postage prepaid, o, in the case of
facsimile notice, when received, addressed (a) in the case of the Borrower Representative as follows, (b) in
the case of the Administrative Agent, as separately provided to the Borrower Representative and Lenders,
() in the case of the Lenders and Issuing Banks, at their primary address set forth below their name on
Appendix A or otherwise indicated to Administrative Agent in writing or, in the case of a Lender or Issuing
Bank which becomes a party to this Agreement pursuant to an Assignment and Acceptance, in such
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Assignment and Acceptance or (d) in the case of any party, to such other address as such party may hereafter
notify to the other parties hereto:

the Borrower Representative: /o FTAI Aviation Investors LLC
405 W. 13th Street, 3 Floor
New York, NY 10014
Attention: Joseph P. Adams, Jr., Chief Executive Officer
E-mail: jadams(@fortress.com

with a copy to:

FTAI Aviation Ltd.

405 West 13th Street, 3" Floor

New York, NY 10014

Attention: Nicholas McAleese, Chief Financial Officer
E-mail: nmcaleese(@ fiaiaviation.com

and

FTAI Aviation Ltd.

405 West 13th Street, 3 Floor
New York, NY 10014

Attention: David Moreno, President
E-mail: dmoreno@ftaiaviation.com

with a copy to
(which shall not constitute
notice): Skadden, Arps, Slate, Meagher & Flom LLP
One Manhattan West
New York, NY 10001
Attention: Andrew Alvarez
E-mail: andrew.alvarez@skadden.com

provided that any notice, request or demand to or upon the Administrative Agent or any Lender shall not be
effective until received.

Notices and other communications to the Lenders hereunder may be delivered or furnished by
electronic communications pursuant to procedures approved by the Administrative Agent; provided that the
foregoing shall not apply to notices pursuant to Section 2 unless otherwise agreed by the Administrative
Agent and the applicablé Lender. The Administrative Agent or the Borrower Representative may. in their
discretion, agree to accept notices and other communications to it hereunder by electronic communications
pursuant to procedures approved by it; provided that approval of such procedurcs may be limited to particular
notices or communications.

THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE.” THE AGENT PARTIES
(AS DEFINED BELOW) DO NOT WARRANT THE ACCURACY OR COMPLETENESS OF THE
MATERIALS AND/OR INFORMATION PROVIDED BY OR ON BEHALF OF ANY BORROWER
HEREUNDER (“BORROWER MATERIALS”) OR THE ADEQUACY OF THE PLATFORM, AND
EXPRESSLY DISCLAIM LIABILITY FOR ERRORS IN OR OMISSIONS FROM THE BORROWER
MATERIALS. NO WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR STATUTORY, INCLUDING
ANY WARRANTY OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, NON-
INFRINGEMENT OF THIRD PARTY RIGHTS OR FREEDOM FROM VIRUSES OR OTHER CODE
DEFECTS, IS MADE BY ANY AGENT PARTY IN CONNECTION WITH THE BORROWER
MATERIALS OR THE PLATFORM. In no event shall the Administrative Agent or any of its Related
Parties (collectively, the “Agent Parties”) have any liability to any Borrower, any Lender or any other Person
for losses, claims, damages, liabilities or expenses of any kind (whether in tort, contract or otherwisc) arising
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out of any Borrower’s or the Administrative Agent’s transmission of materials and/or information provided
by or on behalf of any Borrower hereunder through the Platform or the Internet, except to the extent that such
losses, claims, damages, liabilities or expenses are determined by a court of competent jurisdiction by a final
and nonappealable judgment to have resulted from the gross negligence, bad faith or willful misconduct of
such Agent Party; provided, however, that in no event shall any Agent Party have any liability to any
Borrower, any Lender or any other Person for indirect, special, incidental, consequential or punitive damages
(as opposed to direct or actual damages).

Section 9.3 No Waiver; Cumulative Remedies. No failure to exercise and no delay in
exercising, on the part of the Administrative Agent or any Lender, any right, remedy, power or privilege
hereunder or under the other Loan Documents shall operate as a waiver thereof: nor shall any single or partial
exercise of any right, remedy, power or privilege hereunder preclude any other or further exercise thercof or
the exercise of any other right, remedy, power or privilege. The rights, remedies, powers and privileges
herein provided are cumulative and not exclusive of any rights, remedies, powers and privileges provided by
law.

Section 9.4 Survival of Representations and Warranties. All representations and warranties
made herein, in the other Loan Documents and in any document, certificate or statement delivered pursuant
hereto or in connection herewith shall survive the execution and delivery of this Agreement and the making
of the Loans and other extensions of credit hereunder.

Section 9.5 Payment of Expenses: Indemnification.

(a)  The Borrowers jointly and severally agree (i) to pay or reimburse each of the Agents, each
of the Arrangers and the Syndication Agents for all their reasonable and documented out-of-pocket costs and
expenses incurred in connection with the syndication of the Revolving Loan Facility (other than fees payable
to syndicate members) and the development, negotiation, preparation and exceution of, and any amendment,
supplement or modification to, this Agreement and the other Loan Documents and any other documents
prepared in connection herewith or therewith, and the consummation and administration of the transactions
contemplated hereby and thereby, including the reasonable and documented fees and disbursements of a
single law firm as counsel to the Agents, the Arrangers and the Syndication Agents and one local counsel to
the Agents, taken as a whole, in any relevant jurisdiction and the charges of any Platform, (i) to pay or
reimburse cach Lender, cach Issuing Bank and the Agents for all their reasonable and documented out-of-
pocket costs and expenses incurred in connection with the enforcement or preservation of any rights under
this Agreement, the other Loan Documents and any other documents prepared in connection herewith or
therewith, including all costs and expenses incurred during any legal proceeding, including any proceeding
under any Bankrupicy Laws, the reasonable and documented fees and disbursements of a single law firm as
counsel to the Lenders and the Agents taken as a whole, special aircraft counsel (to the extent applicable)
and one local counsel to the Lenders and the Agents taken as a whole in any relevant material jurisdiction
(o, with respect to enforcement, any relevant jurisdiction) and, if a conflict exists among such Persons, one
additional primary counsel and, if necessary or advisable, one local counsel in each relevant jurisdiction,
(iii) to pay, indemnify, or reimburse cach Lender, cach Issuing Bank and the Agents for, and hold each Lender
and the Agents harmless from, any and all reasonable recording and filing fees and any and all reasonable
liabilities with respect to, or resulting from any delay in paying Other Taxes, if any, which may be payable
or determined to be payable in connection with the exccution and delivery of. or consummation or
administration of any of the transactions contemplated by, or any amendment, supplement or modification
of, or any waiver or consent under or in respect of, this Agreement, the other Loan Documents and any such
other documents, and (iv) to pay, indemnify or reimburse each Lender, each Issuing Bank, cach Agent, each
Arranger, each Syndication Agent, their respective affiliates, and their respective officers, directors, trustees,
employees, advisors, agents and controlling persons (cach, an “Indemnitee”) for, and hold each Indemnitee
harmless from and against any and all other liabilities. obligations, losses, damages. penalties, claims
(including Environmental Claims), actions, judgments, suits, costs, expenses or disbursements of any kind
or nature whatsoever (limited to, in the case of counsel, the reasonable and documented fees and
disbursements of a single law firm as counsel to the Indemnitees taken as a whole and one local counsel to
the Indemnitces taken as a whole in any relevant jurisdiction and, if a conflict exists among such Persons,
one additional primary counsel and, if necessary or advisable, one local counsel (plus if applicable, any
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Aviation HoldCo Limited

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElro

Attorney print name

in the presence of:

Is/ Fionn Carr

(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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additional counsel in the event of a conflict) in each relevant jurisdiction) whether direct, indirect, special or
consequential, incurred by an Indemnitce or asserted against any Indemnitee arising out of, in connection
with, or as a result of (A) the execution, enforcement or delivery of this Agreement, any other Loan Document
or any agreement or instrument contemplated hereby or thereby, the performance by the parties hereto or
thereto of their respective obligations hereunder or thereunder or the consummation of the transactions
contemplated hereby or thereby, (B) any Loan or the use or proposed use of the proceeds thereof, (C) any
actual or alleged presence or Release of Hazardous Materials on, at, under or from any property owned,
occupied or operated by any Borrower or any of its Subsidiaries, or any liability under any Environmental
Law related in any way to any Borrower or any of its Subsidiaries or any of their respective properties, or
(D) any actual or prospective claim, litigation, investigation or proceeding relating to any of the foregoing,
whether based on contract, tort or any other theory, whether brought by any third party or by any Borrower
orany other Loan Party, and regardless of whether any Indemnitee is a party thereto (all the foregoing in this
clause (iv), collectively, the “Indemnified Liabilities™), but excluding, in each case, Taxes other than any
Taxes that represent losses, claims or damages arising from a non-tax claim; provided that no Borrower shall
have any obligation hereunder to any Indemnitee with respect to Indemnified Liabilities to the extent such
Indemnified Liabilities (x) are found by a final and nonappealable decision of a court of competent
jurisdiction to have resulted from the gross negligence, bad faith, willful misconduct or material breach of its
obligations under this Agreement of such Indemnitee or (y) resulted from any dispute that does not involve
an act or omission by such Borrower or any of its affiliates, sharcholders, partners or other equity holders
and that is brought by an Indemnitee against another Indemnitee other than any claims against an Indemnitee
in its capacity or in fulfilling its role as the Administrative Agent, an Arranger or a Syndication Agent under
the Revolving Loan Facility. No Indemnitee shall be liable for any damages arising from the use by
unauthorized persons of information or other materials sent through electronic, telecommunications or other
information transmission systems or for any special, indirect, consequential or punitive damages in
connection with the Revolving Loan Facility. Without limiting the foregoing, and to the extent permitted by
applicable Law, the Borrowers agree not to assert and to cause their respective Subsidiaries not to assert, and
hereby waives and agrees to cause their respective Subsidiaries so to waive, all rights for contribution or any
other rights of recovery with respect to all claims, demands, penalties, fines, liabilities, settlements, damages,
costs and expenses of whatever kind or nature, under or related to Environmental Laws, that any of them
might have by statute or otherwise against any Indemnitee. All amounts due under this Section 9.5 shall be
payable not later than 30 days after written demand therefor. Statements payable by the Borrowers pursuant
to this Section 9.5 shall be submitted to the Borrower Representative at the address of the Borrower
Representative set forth in Section 9.2, or to such other Person or address as may be hereafter designated by
the Borrower Representative in a notice to the Administrative Agent. The agreements in this Section 9.5
shall survive the termination of the Commitments and the repayment of the Loans and all other amounts
payable hereunder.

(b) Reimbursement by Lenders. To the extent that any Borrower for any reason fails to
indefeasibly pay any amount required under subsection (a) of this Section 9.5 to be paid by it to the
Administrative Agent (or any sub-agent thereof), and Issuing Bank or any Related Party of any of the
foregoing, cach Lender severally agrees to pay to the Administrative Agent (or any such sub-agent), such
Issuing Bank or such Related Party, as the case may be, such Lender’s Pro Rata Share (determined as of the
time that the applicable unreimbursed expense or indemnity payment is sought) of such unpaid amount,
provided that the unreimbursed expense or indemnified loss, claim, damage, liability or related expense, as
the case may be, was incurred by or asserted against the Administrative Agent (or any such sub-agent) or
such Issuing Bank in its capacity as such, or against any Related Party of any of the foregoing acting for the
Administrative Agent (or any such sub-agent) or such Issuing Bank in connection with such capacity.

(¢ Inaddition, and without limiting the Borrowers” obligations under this Section 9.5, the
Borrowers jointly and severally agree to pay, indemnify or reimburse cach Indemnitee for, and hold each
Indemnitee harmless from and against any and all other liabilities, obligations, losses, damages, penalties,
claims (including Environmental Claims), actions, judgments, suits, costs, expenses or disbursements of any
kind or nature whatsoever (limited to, in the case of counsel, the reasonable and documented fees and
disbursements of a single law firm as counsel to the Indemnitees taken as a whole and one local counsel to
the Indemnitees taken as a whole in any relevant jurisdiction and, if a conflict exists among such Persons,
one additional primary counsel and, if necessary or advisable, one local counsel (plus if applicable, any
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additional counsel in the event of a conflict) in each relevant jurisdiction) whether direct, indirect, special or
consequential, incurred by an Indemnitce or asserted against any Indemnitee arising out of, in connection
with, or as a result of any aircraft part or engine included in the Collateral, including, without limitation, with
respect thereto, (1) the manufacture, design, purchase, acceptance, nonacceptance or rejection, ownership,
registration, reregistration, deregistration, delivery, nondelivery, lease, sublease, assignment, possession, use
or non-use, operation, maintenance, testing, repair, overhaul, condition, alteration, modification, addition,
improvement, storage, airworthiness, replacement, repair, sale, substitution, return, abandonment, redelivery
or other disposition of any such aircraft part or engine, (2) any claim or penalty arising out of violations of
applicable Laws by any Borrower, owner or operator thereof, (3) tort liability of any Indemnitee (whether
active, passive or imputed) and (4) death, personal injury or property damage of any Person, including
passengers, shippers or others, but excluding, in each case, Taxes other than any Taxes that represent losses,
claims or damages arising from a non-tax claim; provided that no Borrower shall have any obligation
hereunder to any Indemnitee with respect to the Indemnified Liabilities under this Section 9.5(c) to the extent
such Indemnified Liabilities (x) are found by a final and nonappealable decision of a court of competent
Jurisdiction to have resulted from the gross negligence, bad faith, willful misconduct or material breach of its
obligations under this Agreement of such Indemnitee or (y) resulted from any dispute that does not involve
an act or omission by such Borrower or any of its affiliates, shareholders, partners or other equity holders
and that is brought by an Indemnitee against another Indemnitee other than any claims against an Indemnitee
in its capacity or in fulfilling its role as the Administrative Agent, an Arranger or a Syndication Agent under
the Revolving Loan Facility.

(a) This Agreement shall be binding upon and inure to the benefit of the Borrowers, the
Lenders, the Issuing Banks, the Administrative Agent, the Arrangers, all future holders of the Loans and their
respective successors and assigns, except that the Borrowers may not assign or transfer any of their rights or
obligations under this Agreement without the prior written consent of the Administrative Agent and each
Lender.

(b) Any Lender may, without the consent of the Borrowers, the Administrative Agent or the
Issuing Banks, in accordance with applicable Law, at any time sell to one or more banks, financial institutions
or other entities (cach, a “Participant”) participating interests in any Loan owing to such Lender, any
Commitment of such Lender or any other interest of such Lender hereunder and under the other Loan
Documents; provided, however, that no Lender shall be permitted to sell any such participating interest to
(i) any Affiliate of the Borrower Representative or (ii) a natural person. In the event of any such sale by a
Lender of a participating interest to a Participant, such Lender’s obligations under this Agreement to the other
parties to this Agreement shall remain unchanged, such Lender shall remain solely responsible for the
performance thereof, such Lender shall remain the holder of any such Loan for all purposes under this
Agreement and the other Loan Documents, and the Borrowers and the Administrative Agent shall continue
to deal solely and directly with such Lender in connection with such Lender’s rights and obligations under
this Agreement and the other Loan Documents. In no event shall any Participant under any such participation
have any right to approve any amendment or waiver of any provision of any Loan Document, or any consent
to any departure by any Loan Party therefrom, except to the extent that such amendment, waiver or consent
would require the consent of all Lenders pursuant to Section 9.1. The Borrowers agree that if amounts
outstanding under this Agreement and the Loans are due or unpaid, or shall have been declared or shall have
become due and payable upon the occurrence of an Event of Default, each Participant shall, to the maximum
extent permitted by applicable Law, be deemed to have the right of setoff in respect of its participating interest
in amounts owing under this Agreement to the same extent as if the amount of its participating interest were
owing directly to it as a Lender under this Agreement; provided that, in purchasing such participating interest,
such Participant shall be deemed to have agreed to share with the Lenders the proceeds thereof as provided
in Section 2.14 as fully as if such Participant were a Lender hereunder. The Borrowers also agree that each
Participant shall be entitled through the Lender granting the participation to the benefits of Sections 2.15,
2.16 or 2.17 (subject to the requirements and limitations of such Sections, Section 2.18, 2.19 and 2.21,
including the requirements of Section 2.17(f) and (g) (it being agreed that any required forms shall be
provided solely to the participating Lender)) with respect to its participation in the Commitments and the
Loans outstanding from time to time as if such Participant were a Lender; provided that no Participant shall
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be entitled to receive any greater amount pursuant to any such Section than the transferor Lender would have
been entitled to receive in respect of the amount of the participation transferred by such transferor Lender to
such Participant had no such transfer occurred, except to the extent that entitlement to a greater amount results
from a Change in Law that occurs after such Participant acquires the applicable participation, unless such
transfer was made with the Borrower Representative’s prior written consent (which consent shall not be
unreasonably withheld or delayed). Fach Lender that sells a participation shall, acting solely for this purpose
as a non-fiduciary agent of the Borrowers, maintain a register on which it enters the name and address of
cach Participant and the principal and interest amounts of each Participant’s interest in the Loans held by it
(the “Participant Register”). The entries in the Participant Register shall be conclusive, absent manifest error,
and such Lender shall treat each person whose name is recorded in the Participant Register as the owner of
the participation in question for all purposes of this Agreement, notwithstanding notice to the contrary. No
Lender shall have any obligation to disclose all or any portion of a Participant Register (including the identity
of any Participant or any information relating to a Participant’s interest in any commitments, loans, letters of
credit or its other obligations under any Loan Document) to any Person except to the extent such disclosure
is necessary to establish that such commitment, loan, letter of credit or other obligation is in registered form
under Section 5£.103-1(c) of the United States Treasury Regulations.

(© Any Lender (an “Assignor”) may, in accordance with applicable Law and the written
consent of the Administrative Agent and each Issuing Bank (which shall not be unreasonably withheld or
delayed) and, so long as no Event of Default under Section 7.1(a)(1), (7) or (8) has occurred and i continuing,
the Borrower Representative (which shall not be unreasonably withheld or delayed) at any time and from
time to time assign to any Lender or any affiliate, Related Fund or Control Investment Affiliate thereof, or to
an additional bank, financial institution or other entity (an “Assignee™) all or any part of its rights and
obligations under this Agreement pursuant to an Assignment and Acceptance exceuted by such Assignee and
such Assignor and delivered to the Administrative Agent for its acceptance and recording in the Register;
provided that assignments made to any Lender, an affiliate of a Lender or a Related Fund will not be subject
to the above described consents; provided, further, that, unless an Event of Default under Section 7.1(a)(1),
(7) or (8) has occurred and is continuing, no assignment to an Assignee (other than any Lender or any affiliate
thercof) of Commitments shall be in an aggregate principal amount of less than $5,000,000 (other than in the
case of an assignment of all of a Lender’s interests in the Revolving Loan Facility under this Agreement)
and, after giving cffect thereto, the assigning Lender (if it shall retain any Commitment) shall have a
Commitment of at least $5,000,000 unless otherwise agreed by the Administrative Agent and the Borrower
Representative; provided, however, no Lender shall be permitted to assign all or any part of its rights and
obligations under this Agreement to (i) any Affiliate of the Borrower Representative, (i) the Borrower
Representative or any of its Subsidiarics, (iii) a Defaulting Lender or (iv) any natural person (or holding
company, investment vehicle or trust for, or owned and operated for the primary benefit of a natural person).
Upon such execution, delivery, acceptance and recording in the Register, from and after the effective date
determined pursuant to such Assignment and Acceptance, (x) the Assignee thereunder shall be a party hereto
and, to the extent provided in such Assignment and Acceptance, have the rights and obligations of a Lender
hereunder with Commitments and/or Loans as set forth therein, and (y) the Assignor thereunder shall, to the
extent of the interest assigned in such Assignment and Acceptance, be released from its obligations under
this Agreement (and, in the case of an Assignment and Acceptance covering all of an Assignor’s rights and
obligations under this Agreement, such Assignor shall cease to be a party hereto, except as to Sections 2.16,
2.17 and 9.5 in respect of the period prior to such effective date). For purposes of the minimum assignment
amounts set forth in this paragraph, multiple assignments by two or more Related Funds shall be aggregated.

@ [Reserved].

(e Upon its receipt of an Assignment and Acceptance executed by an Assignor and an
Assignee (and, in any case where the consent of any other Person is required by Section 9.6(c), by each such
other Person) together with payment to the Administrative Agent of a registration and processing fee of
$3,500 (provided, however, that (i) Administrative Agent may, in its sole discretion, elect to waive such
processing and recordation fee in the case of any assignment and (i) no such fee shall be required to be
paid in the case of an Assignee which is already a Lender or any affiliate, Related Fund or Control Investment
Affiliate thereof), the Administrative Agent shall (A) promptly accept such Assignment and Acceptance and
(B) on the effective date determined pursuant thereto record the information contained therein in the Register
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and give notice of such acceptance and recordation to the Borrower Representative. On or prior to such
effective date, the Borrower Representative, at its own expense, upon request, shall execute and deliver to
the Administrative Agent (in exchange for the applicable Loan Notes of the assigning Lender) a new Loan
Note to such Assignee in an amount equal to the Commitment assumed or acquired by it pursuant to such
Assignment and Acceptance and, if the Assignor has retained a Commitment, upon request, a new Loan Note
to the Assignor in an amount equal to the Commitment retained by it hereunder. Such new Loan Note or
Loan Notes shall otherwise be in the form of the Loan Note or Loan Notes replaced thereby.

® For avoidance of doubt, the parties to this Agreement acknowledge that the provisions of
this Section 9.6 concerning assignments of Loans and Loan Notes relate only to absolute assignments and
that such provisions do not prohibit assignments creating security interests in Loans and Loan Notes,
including any pledge or assignment by a Lender of any Loan or Loan Note to any Federal Reserve Bank in
accordance with applicable Law.

() Notwithstanding anything to the contrary contained herein, any Lender (a “Granting
Lender”) may grant to a special purpose funding vehicle (an “SPC”), identified as such in writing from time
to time by the Granting Lender to the Administrative Agent and the Borrower Representative, the option to
provide to the Borrowers all or any part of any Loan that such Granting Lender would otherwise be obligated
to make to the Borrowers pursuant to this Agreement; provided that (i) nothing herein shall constitute a
commitment by any SPC to make any Loan and (ii) if an SPC elects not to exercise such option or otherwise
fails to provide all or any part of such Loan, the Granting Lender shall be obligated to make such Loan
pursuant to the terms hereof. The making of a Loan by an SPC hereunder shall utilize the Commitment of
the Granting Lender to the same extent, and as if, such Loan were made by such Granting Lender. Each
party hereto hereby agrees that no SPC shall be liable for any indemnity or similar payment obligation under
this Agreement (all liability for which shall remain with the Granting Lender). In furtherance of the
foregoing, each party hereto hereby agrees (which agreement shall survive the termination of this Agreement)
that, prior to the date that is one year and one day after the payment in full of all outstanding commercial
paper or other indebtedness of any SPC, it will not institute against, or join any other person in instituting
against, such SPC any bankruptcy, reorganization, arrangement, insolvency or liquidation proceedings under
the laws of the United States or any state thereof. Each party hereto also agrees that each SPC shall be entitled
to the benefits of Sections 2.15, 2.16 or 2.17 (subject to the requirements and limitations of such Sections,
Section 2.18 and 2.19, including the requirements of Section 2.17(f) and (g) (it being agreed that any required
forms shall be provided solely to the Granting Lender)) with respect to its granted interest in the
Commitments and the Loans outstanding from time to time as if such SPC were a Lender; provided that no
SPC shall be entitled to receive any greater amount pursuant to any such Section than the Granting Lender
would have been entitled to receive in respect of the amount of the interest granted by such Granting Lender
to such SPC had no such grant occurred, except to the extent that entitlement to a greater amount results from
achange in Law that ocurs after such interest was granted, unless such transfer was made with the Borrower
Representative’s prior written consent (which consent shall not be unreasonably withheld or delayed). In
addition, notwithstanding anything to the contrary in this Section 9.6(g), any SPC may (A) with notice to,
but without the prior written consent of, the Borrower Representative and the Administrative Agent and with
the payment of a processing fee in the amount of $3,500 (which processing fee may be waived by the
Administrative Agent in its sole discretion), assign all or a portion of s interests in any Loans to the Granting
Lender, or with the prior written consent of the Borrower Representative and the Administrative Agent
(which consent shall not be unrcasonably withheld) and with the payment of a processing fec in the amount
of $3,500 (which processing fee may be waived by the Administrative Agent in its sole discretion) to any
financial institutions providing liquidity and/or credit support to or for the account of such SPC to support
the funding or maintenance of Loans, and (B) disclose on a confidential basis any non-public information
relating to its Loans to any rating agency, commercial paper dealer or provider of any surety, guarantee or
credit or liquidity enhancement to such SPC; provided that non-public information with respect to the
Borrower Representative or its Affiliates may be disclosed only with the Borrower Representative’s consent
which will not be unreasonably withheld. This Section 9.6(g) may not be amended without the written
consent of any SPC with Commitments outstanding at the time of such proposed amendment. To the extent
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an SPC provides a Loan, the applicable Granting Lender may maintain a register on behalf of the Borrowers
and the SPC’s interest must be entered in the register.

Section 9.7 Set-off. In addition to any rights and remedies of the Lenders provided by law,
upon the occurrence and during the continuation of any Event of Default, each Lender and Issuing Bank shall
have the right, without prior notice to Borrowers, any such notice being expressly waived by the Borrowers
to the extent permitted by applicable Law, upon any amount becoming due and payable by any Borrower
hereunder (whether at the stated maturity, by acceleration or otherwisc), to sct off and appropriate and apply
against such amount any and all deposits (general or special, time or demand, provisional or final), in any
currency, and any other credits, indebtedness or claims, in any currency, in each case whether direct or
indirect, absolute or contingent, matured or unmatured, at any time held or owing by such Lender or such
Issuing Bank or any branch or agency thereof to or for the credit or the account of any Borrower. Each
Lender and Issuing Bank agrees promptly to notify the Borrower Representative and the Administrative
Agent after any such setoff and application made by such Lender; provided that the failure to give such notice
shall not affect the validity of such setoff and application.

Section 9.8 Counterparts.

(a)  This Agreement may be executed by one or more of the parties to this Agreement on any
number of separate counterparts, and all of said counterparts taken together shall be deemed to constitute one
and the same instrument. Delivery of an executed signature page of this Agreement by facsimile or other
clectronic transmission shall be effective as delivery of a manually executed counterpart hereof. A set of the
copies of this Agreement signed by all the partics shall be lodged with the Borrower Representative and the
Administrative Agent.

() The words “exccution,” “signed,” “signature,” “delivery,” and words of like import in or
relating to any document to be signed in connection with this Agreement and the transactions contemplated
hereby shall be deemed to include Electronic Signatures, deliveries or the keeping of records in clectronic
form, each of which shall be of the same legal effect, validity or enforceability as a manually executed
signature, physical delivery thereof or the use of a paper-based recordkeeping system, as the case may be, to
the extent and as provided for in any applicable Law, including the Federal Electronic Signatures in Global
and National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar
state laws based on the Uniform Electronic Transactions Act; provided that nothing herein shall require the
Administrative Agent to accept electronic signatures in any form or format without its prior written consent.

Section 9.9 Severability. Any provision of this Agreement that is prohibited or unenforceable
in any jurisdiction shall, as to such jurisdiction, be incffective to the extent of such prohibition or
unenforceability without invalidating the remaining provisions hereof, and any such prohibition or
unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other
jurisdiction.

Section 9.10 Integration. This Agreement and the other Loan Documents represent the entire
agreement of the Borrowers, the Administrative Agent, the Issuing Banks and the Lenders with respect to the
subject matter hereof and thereof, and there are no promises, undertakings, representations or warranties by
the Administrative Agent, any Issuing Bank or any Lender relative to the subject matter hereof not expressly
set forth or referred to herein or in the other Loan Documents.

Section 9.11 GOVERNING LAW. THIS AGREEMENT AND THE RIGHTS AND
OBLIGATIONS OF THE PARTIES UNDER THIS AGREEMENT AND ANY CLAIMS,
CONTROVERSY, DISPUTE OR CAUSE OF ACTION (WHETHER IN CONTRACT OR TORT OR
OTHERWISE AND WHETHER AT LAW OR IN EQUITY) BASED UPON, ARISING OUT OF OR
RELATING TO THE LOAN DOCUMENTS AND THE TRANSACTIONS CONTEMPLATED HEREBY
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AND THEREBY SHALL BE GOVERNED BY, AND CONSTRUED AND INTERPRETED IN
ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK.

Section 912 Submission To Jurisdiction; Waivers. Each party hereto hereby irrevocably and
unconditionally:

(@) submits for itself and its Property in any legal action or proceeding (whether in
contract or tort or otherwise and whether at law or in equity) relating to this Agreement and the other
Loan Documents to which it is a party, or for recognition and enforcement of any judgment in
respect thereof, to the exclusive general jurisdiction of the courts of the State of New York, the
courts of the United States of America for the Southern District of New York, in each case, in the
County of New York, Borough of Manhattan, and appellate courts from any thereof;

(b) consents that any such action or proceeding (whether in contract or tort or
otherwise and whether at law or in equity) may be brought in such courts and waives any objection
that it may now or hereafier have to the venue of any such action or proceeding (whether in contract
or tort or otherwise and whether at law or in equity) in any such court or that such action or
proceeding (whether in contract or tort or otherwise and whether at law or in equity) was brought in
an inconvenient court and agrees not to plead or claim the same;

() agrees that service of process in any such action or proceeding (whether in
contract or tort or otherwise and whether at law or in equity) may be effected by mailing a copy
thereof by registered or certified mail (or any substantially similar form of mail), postage prepaid.
to its address set forth in Section 9.2 or at such other address of which the Administrative Agent (or
in the case of the Administrative Agent, the other parties hereto) shall have been notified pursuant
thereto;

(@ agrees that the Administrative Agent, the Issuing Bank and the Lenders retain the
right to bring proceedings (whether in contract or tort or otherwise and whether at law or in equity)
against any Loan Party in the courts of any other jurisdiction in connection with the exercise of any
rights under any Security Document or the enforcement of any judgment;

(e) agrees that nothing herein shall affect the right to effect service of process in any
other manner permitted by law; and

()  waives, to the maximum extent not prohibited by law, any right it may have to
claim or recover in any legal action or proceeding (whether in contract or tort or otherwise and
whether at law or in equity) referred to in this Section 9.12 any special, exemplary, punitive or
consequential damages.

Section 913 Acknowledgments. In connection with all aspects of cach transaction
contemplated hereby (including in connection with any amendment, waiver or other modification hereof or
of any other Loan Document), the Borrowers acknowledge and agree, and acknowledge their Affiliates’
understanding, that: ~(a)(i) the arranging and other services regarding this Agreement provided by the
Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders are arm’s-
length commercial transactions between the Borrower Representative and its Affiliates, on the one hand, and
the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders, on the
other hand, (ii) each of the Borrower Representative and each other Loan Party has consulted its own legal,
accounting, regulatory and tax advisors to the extent it has deemed appropriate, and (iii) each of the Borrower
Representative and each other Loan Party is capable of evaluating, and understands and accepts, the terms,
risks and conditions of the transactions contemplated hereby and by the other Loan Documents; (b)(i) cach
of the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks and the Lenders are
and have been acting solely as a principal and, except as expressly agreed in writing by the relevant parties,
has not been, is not, and will not be acting as an advisor, agent or fiduciary for the Borrower Representative
or any of its Affiliates, or any other Person and (ii) none of the Administrative Agent, the Arrangers, the
Syndication Agents, the Issuing Banks or the Lenders has any obligation to the Borrower Representative or
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any of its Affiliates with respect to the transactions contemplated hereby except those obligations expressly
set forth herein and in the other Loan Documents; (c)the Administrative Agent, the Arrangers, the
Syndication Agents, the Issuing Banks and the Lenders and their respective Affiliates may be engaged in a
broad range of transactions that involve interests that differ from those of the Borrower Representative and
its Affiliates, and none of the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing Banks
or the Lenders has any obligation to disclose any of such interests to the Borrower Representative or any of
its Affiliates; and (d) each of the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing
Banks and the Lenders (i) is a full service securities or banking firm engaged in securities trading and
brokerage activities as well as providing investment banking and other financial services, (ii) in the ordinary
course of business, may provide investment banking and other financial services to, and/or acquire, hold or
sell, for its own accounts and the accounts of customers, equity, debt and other securities and financial
instruments (including bank loans and other obligations) of, the Borrowers and other companies with which
the Borrowers may have commercial o other relationships and (i) with respect to any securities and/or
financial instruments so held by the Administrative Agent, the Arrangers, the Syndication Agents, the Issuing
Banks, the Lenders or any of their respective customers, all rights in respect of such securities and financial
instruments, including any voting rights, will be exercised by the holder of the rights, in its sole discretion.
To the fullest extent permitted by law, each of the Borrower Representative and each other Loan Party hereby
agrees not to assert any claim that the Administrative Agent, any Arranger, any Syndication Agent, any
Issuing Bank or any Lender owes it any agency, fiduciary or similar duty and agrees no such duty is owed in
connection with any aspect of any transaction contemplated hereby.

Section 9.14 Confidentiality. Each of the Administrative Agent, the Lenders and the Issuing
Banks agrees to keep confidential all non-public information provided to it by any Loan Party pursuant to
this Agreement (“Information”); provided that nothing herein shall prevent the Administrative Agent, any
Lender or any Issuing Bank from disclosing any such information (a) to the Administrative Agent, any other
Lender or Issuing Bank or any affiliate of any thereof, (b)to any Participant or Assignee (each, a
“Transferee”) or prospective Transferee that agrees to comply with the provisions of this Section 9.14 or
substantially equivalent provisions, (c) to any of its or its affiliates” employees, directors, agents, attorneys,
accountants and other professional advisors, it being understood and agreed that the Persons to whom such
disclosure is made will be informed of the confidential nature of such Information and instructed to keep
such Information confidential, (d)(i) to any financial institution that is a direct or indirect contractual
counterparty or potential counterparty in any swap or derivative agreements with the Borrower
Representative or any Subsidiary of the Borrower Representative or such contractual counterparty’s or
potential counterparty’s professional advisor or (ii) to any party to any other transaction under which
payments are to be made by reference to the Borrowers and their obligations, this Agreement or payments
hereunder (so long as such actual or potential contractual counterparty or professional advisor to such actual
or potential contractual counterparty agrees to be bound by the provisions of this Section or substantially
equivalent provisions), (¢) upon the request or demand of any Governmental Authority having jurisdiction
over it, (f) to the extent required in response to any order of any court or other Governmental Authority or to
the extent otherwise required pursuant to any Requirement of Law, (g) in connection with any litigation or
similar proceeding, (h) that has been publicly disclosed other than in breach of this Section 9.14, (i) to the
National Association of Insurance Commissioners or any similar organization or any nationally recognized
rating agency that requires access to information about a Lender’s investment portfolio in connection with
ratings issued with respect to such Lender, (j) to any credit insurance or reinsurance provider to the extent
required by such credit insurance o reinsurance provider, (K) to any other party hereto, (1) with the consent
of the Borrower Representative or (m) in connection with the exercise of any remedy hereunder or under any
other Loan Document; provided that, in the event a Lender receives a summons or subpoena to disclose
confidential information to any party, such Lender shall, if legally permitted and practicable, endeavor to
notify the Borrower Representative thereof as soon as possible after receipt of such request, summons or
subpoena and to afford the Loan Parties an opportunity to seck protective orders, or such other confidential
treatment of such disclosed information, as the Loan Parties may deem reasonable. Any Person required to
maintain the confidentiality of Information as provided in this Section 9.14 shall be considered to have
complied with its obligation to do so if such Person has exercised the same degree of care to maintain the
confidentiality of such Information as such Person would accord to its own confidential information. In
addition, the Administrative Agent, the Issuing Banks and the Lenders may disclose the existence of this
Agreement and customary information about this Agreement to market data collectors, similar service
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providers to the lending industry and service providers to the Agents or any Issuing Bank or Lender in
connection with the administration of this Agreement, the other Loan Documents, and the Commitments. For
the avoidance of doubt, nothing in this Section 9.14 is intended to prohibit any Person or its affiliates” officers,
directors, employees and representatives from voluntarily disclosing or providing any Information to any
govemmental, regulatory or self-regulatory organization to the extent that any such prohibition on disclosure
set forth herein shall be prohibited by the laws or regulations applicable to such governmental, regulatory, or
self-regulatory organization, including as may be required by the rules, regulations, schedules and forms of
the SEC, the Commodity Futures Trading Commission or Financial Industry Regulatory Authority, provided
that the Borrower Representative shall be informed promptly thereof of such disclosure to the extent lawfully
permitted to do so.

Section 915 Accounting Changes. In the event that any “Accounting Change” (as defined
below) shall occur and such change results in a change in the method of calculation of financial covenants,
standards or terms in this Agreement, and either the Borrower Representative or the Required Lenders shall
so request (or if the Administrative Agent notifies the Borrower Representative that the Required Lenders so
request), then the Borrower Representative and the Lenders agree to enter into negotiations in order to amend
such provisions of this Agreement so as to equitably reflect such Accounting Change with the desired result
that the criteria for evaluating the Borrower Representative’s financial condition shall be the same after such
Accounting Change as if such Accounting Change had not been made. Until such time as such an amendment
shall have been executed and delivered in accordance with Section 9.1, all financial covenants, standards and
terms in this Agreement shall continue to be calculated or construed as if such Accounting Change had not
occurred. “Accounting Change” refers to (i) any election by the Borrower Representative to apply IFRS
accounting principles in licu of GAAP in accordance with the definition of “GAAP” hereunder and (if) any
change in accounting principles required by the promulgation of any rule, regulation, pronouncement or
opinion by the FASB, GAAP, any other generally accepted accounting authority which provides regulation
standard or, if applicable, the SEC.

Section 9.16 WAIVERS OF JURY TRIAL. EACH LOAN PARTY, THE
ADMINISTRATIVE AGENT, THE ISSUING BANKS AND THE LENDERS HEREBY IRREVOCABLY
AND UNCONDITIONALLY WAIVE TRIAL BY JURY IN ANY LEGAL ACTION OR PROCEEDING
RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY
OTHER THEORY AND WHETHER IN LAW OR EQUITY) AND FOR ANY COUNTERCLAIM
THEREIN.

Section 9.17 Conversion of Currencies.

(a) If, for the purpose of obtaining judgment in any court, it is necessary to convert a sum
owing hereunder in one currency into another currency, each party hereto agrees, to the fullest extent that it
may effectively do so, that the rate of exchange used shall be that at which, in accordance with normal
banking procedures in the relevant jurisdiction, the first currency could be purchased with such other currency
on the Business Day immediately preceding the day on which final judgment is given.

(b) The obligations of the Borrowers in respect of any sum due to any party hereto or any
holder of the obligations owing hereunder (the “Applicable Creditor) shall, notwithstanding any judgment
in a currency (the “Judgment Currency™) other than the currency in which such sum is stated to be due
hereunder (the “Agreement Currency™), be discharged only to the extent that, on the Business Day following
receipt by the Applicable Creditor of any sum adjudged to be so due in the Judgment Currency, the Applicable
Creditor may in accordance with normal banking procedures in the relevant jurisdiction purchase the
Agreement Currency with the Judgment Currency; if the amount of the Agreement Currency so purchased is
less than the sum originally due to the Applicable Creditor in the Agreement Currency, the Borrowers agree,
as a separate obligation and notwithstanding any such judgment, to indemnify the Applicable Creditor against
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such loss. The obligations of the Borrowers contained in this Section 9.17 shall survive the termination of
this Agreement and the payment of all other amounts owing hereunder.

Section 918 USA PATRIOT ACT: Beneficial Ownership Regulation. Each Lender and each
Issuing Bank that is subject to the PATRIOT Act and the Beneficial Ownership Regulation and the
Administrative Agent (for itself and not on behalf of any Lender) hereby notifies cach Borrower that pursuant
to the requirements of the PATRIOT Act and the Beneficial Ownership Regulation, it is required to obtain,
verify and record information that identifies each Loan Party, which information includes the name and
address of each Loan Party and other information that will allow such Lender or such Issuing Bank or the
Administrative Agent, as applicable, to identify each Loan Party in accordance with the PATRIOT Act and
the Beneficial Ownership Regulation. The Borrower Representative shall, prompily following a request by
the Administrative Agent or any Lender or Issuing Bank, provide all documentation and other information
that the Administrative Agent or such Lender or such Issuing Bank requests in order to comply with its
ongoing obligations under applicable “know your customer” and anti-money laundering rules and
regulations, including the PATRIOT Act and the Beneficial Ownership Regulation.

Section 9.19 __Payments Set Aside. To the extent that any payment by or on behalf of any
Borrower is made to the Administrative Agent or any Lender or Issuing Bank, or the Administrative Agent
or any Lender or Issuing Bank exercises its right of setoff, and such payment or the proceeds of such setoff
or any part thereof is subsequently invalidated, declared to be fraudulent or preferential, set aside or required
(including pursuant to any settlement entered into by the Administrative Agent or such Lender or such Issuing
Bank in its discretion) to be repaid to a trustee, receiver, interim receiver, receiver and manager or any other
party, in connection with any proceeding under any Bankruptcy Law or otherwise, then (a) to the extent of
such recovery, the obligation or part thereof originally intended to be satisfied shall be revived and continued
in full force and effect as if such payment had not been made or such setoff had not occurred, and (b) each
Lender and Issuing Bank severally agrees to pay to the Administrative Agent upon demand its applicable
share (without duplication) of any amount so recovered from or repaid by the Administrative Agent, plus
interest thereon from the date of such demand to the date such payment is made at a rate per annum equal to
the Federal Funds Effective Rate from time to time in effect. The obligations of the Lenders and Issuing
Banks under clause (b) of the preceding sentence shall survive the payment in full of the Obligations and the
termination of this Agreement.

Section 9.20 Releases of Collateral and Guarantees. Each of the Lenders (including in its
capacity as a potential Lender Counterparty) and Issuing Banks irrevocably authorizes the Administrative
Agent to be the agent for the representative of the Lenders and Issuing Banks with respect to the Guarantee
Agreements, the Collateral and the Security Documents; provided that the Administrative Agent shall not
owe any fiduciary duty, duty of loyalty, duty of care, duty of disclosure or any other obligation whatsoever
to any holder of Obligations with respect to any Secured Hedge Agreements or Secured Cash Management
Agreements, and the Administrative Agent agrees that:

() The Administrative Agent’s Lien on any property granted to or held by the
Administrative Agent under any Loan Document shall be automaticaily and fully released (i) upon
satisfaction of the Termination Conditions, (if) at the time the Property subject to such Lien s sold
(other than to any other Loan Party or other Person that would be required pursuant to any Security
Document to grant a Lien on such Collateral to the Administrative Agent for the benefit of the
Secured Parties after giving effect to such Disposition) as part of or in connection with any
Disposition permitted hereunder or under any other Loan Document, (iii) if the Property subject to
such Lien is owned by a Guarantor, upon the release of such Guarantor from its obligations under a
Guarantee Agreement pursuant to clause (b) below, (iv) to the extent (and only for so long as) such
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property constitutes an Excluded Asset or (v) if approved, authorized or ratified in writing in
accordance with Section 9.1.

(b)  The Guarantee of a Guarantor shall be automatically and unconditionally released,
and no further action by such Guarantor or the Administrative Agent is required for the release of
such Guarantor’s Guarantee under a Guarantee Agreement or any other Loan Document:

() inconnection with any sale, exchange, transfer or other disposition of all
or substantially all the assets of that Guarantor (including by way of merger, consolidation
or dissolution) to a Person that is not the Borrower Representative or a Restricted Subsid-
fary, if the sale, exchange, transfer or other disposition does not violate this Agreement;

(i) inconnection with any sale, transfer or other disposition of Capital Stock
of that Guarantor to a Person that is not the Borrower Representative or a Restricted Sub-
sidiary and that results in such Guarantor ceasing to be a Restricted Subsidiary. if the sale,
transfer or other disposition does not violate this Agreement; provided that no Guarantor
that is a Subsidiary shall be released from its obligations solely by virtuc of no longer being
a Wholly-Owned Subsidiary unless such Guarantor ceases to be a Wholly-Owned Subsid-
iary as a result of a bona fide transaction constituting an issuance or other disposition of
Equity Interests to a Person that is not an Affiliate of the Borrower Representative: and

(ifi)  ifthe Borrower Representative designates any Restricted Subsidiary that
is a Guarantor to be an Unrestricted Subsidiary in accordance with the provisions set forth
under Section 6.1(c) and the definition of “Unrestricted Subsidiary” in this Agreement.

(©  [Reserved).
@ [Reserved].

() On the date that the Termination Conditions are satisficd, the Collateral shall be
released from the Liens created by the Security Documents, and the Security Documents and all
obligations (other than those expressly stated to survive such termination) of the Administrative
Agent and each Loan Party under the Security Documents shall terminate, all without the need to
deliver any instrument or performance of any act by any Person.

® It will promptly execute, authorize or file such documentation as may be
reasonably requested by any Grantor to release, or evidence the release (in registrable form, if
applicable), its Liens with respect to any Collateral or the guarantee obligations of any Guarantor as
set forth in this Section 9.20; provided that the foregoing shall be at the Borrowers’ expense and in
form and substance reasonably satisfactory to the Administrative Agent.

Section 9.21 nowledgment_and Consent to Bail-In_of Affected Financial Institution:

Notwithstanding anything to the contrary in any Loan Document or in any other agreement, arrangement or
understanding among any such parties, cach party hereto acknowledges that any liability of any Affected
Financial Institution arising under any Loan Document, to the extent such liability is unsecured, may be
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Aviation Ireland Limited

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElro

Attorney print name

in the presence of:

Is/ Fionn Carr

(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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subject to the Write-Down and Conversion Powers of an applicable Resolution Authority and agrees and
consents to, and acknowledges and agrees to be bound by:

(a)  the application of any Write-Down and Conversion Powers by the applicable Resolution
Authority to any such liabilities arising hereunder which may be payable to it by any party hereto that is an
Affected Financial Institution; and

(b)  theeffects of any Bail-In Action on any such liability, including, if applicable:
() areduction in full or in part or cancellation of any such liability;

(i) a conversion of all, or a portion of, such liability into shares or other
instruments of ownership in such Affected Financial Institution, its parent undertaking, or
abridge institution that may be issued to it or otherwise conferred on it, and that such shares
or other instruments of ownership will be accepted by it in licu of any rights with respect
to any such liability under this Agreement or any other Loan Document; or

(iii) the variation of the terms of such liability in connection with the exercise
of the write-down and conversion powers of any applicable Resolution Authority.

Section 9.22 Acknowledgment Regarding Any Supported QFCs. To the extent that the Loan
Documents provide support, through a guarantee or otherwise, for any agreement or instrument that is a QFC
(such support, “QFC Credit Support”, and each such QFC, a “Supported QFC”), the parties acknowledge
and agree as follows with respect to the resolution power of the Federal Deposit Insurance Corporation under
the Federal Deposit Insurance Act and Title II of the Dodd-Frank Wall Street Reform and Consumer
Protection Act (together with the regulations promulgated thereunder, the “U.S. Special Resolution
Regimes”) in respect of such Supported QFC and QFC Credit Support (with the provisions below applicable
notwithstanding that the Loan Documents and any Supported QFC may in fact be stated to be governed by
the laws of the State of New York and/or of the United States or any other state of the United States):

(a) In the event a Covered Entity that is party to a Supported QFC (cach, a “Covered Party”)
becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer of such Supported
QFC and the benefit of such QFC Credit Support (and any interest and obligation in or under such Supported
QFC and such QFC Credit Support, and any rights in property securing such Supported QFC or such QFC
Credit Support) from such Covered Party will be effective to the same extent as the transfer would be effective
under the U.S. Special Resolution Regime if the Supported QFC and such QFC Credit Support (and any such
interest, obligation and rights in property) were governed by the laws of the United States o a state of the
United States. In the event a Covered Party or a BHC Act Affiliate of a Covered Party becomes subject to a
proceeding under a U.S. Special Resolution Regime, Default Rights under the Loan Documents that might
otherwise apply to such Supported QFC or any QFC Credit Support that may be exercised against such
Covered Party are permitted to be exercised to no greater extent than such Default Rights could be exercised
under the U.S. Special Resolution Regime if the Supported QFC and the Loan Documents were governed by
the laws of the United States or a state of the United States. Without limitation of the foregoing, it is
understood and agreed that rights and remedies of the parties with respect to a Defaulting Lender shall in no
event affect the rights of any Covered Party with respect to a Supported QFC or any QFC Credit Support.

(b) As used in this Section 9.22, the following terms have the following meanings:

“BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted
in accordance with, 12 U.S.C. 1841(k)) of such party.

“Covered Entity” means any of the following: (i) a “covered entity™ as that term is defined in, and
interpreted in accordance with, 12 C.F.R. § 252.82(b); (ii) a “covered bank™ as that term is defined in, and
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interpreted in accordance with, 12 C.F.R. § 47.3(b); or (jif) a “covered FSI” as that term is defined in, and
interpreted in accordance with, 12 C.F.R. § 382.2(b).

“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance
with, 12 C.FR. §§ 252.81,47.2 or 382.1, as applicable.

“QFC” has the meaning assigned to the term “qualified financial contract” in, and shall be
interpreted in accordance with, 12 U.S.C. 5390(c)(8)(D).

Section 9.23 _Interest Rate Limitation. Notwithstanding anything herein to the contrary, if at
any time the interest rate applicable to any Loan or other Obligation owing under this Agreement, together
with all fees, charges and other amounts that are treated as interest on such Loan or other Obligation under
applicable Law, including, without limitation, section 347 of the Criminal Code (Canada) (collectively,
“charges™), shall exceed the maximum lawful rate (the “Maximum Rate”) that may be contracted for,
charged, taken, received or reserved by the Lender or other Person holding such Loan or other Obligation in
accordance with applicable Law, the rate of interest payable in respect of such Loan or other Obligation
hereunder, together with all charges payable in respect thereof, shall be limited to the Maximum Rate. To
the extent lawful, the interest and charges that would have been paid in respect of such Loan or other
Obligation but were not paid as a result of the operation of this Section 9.23 shall be cumulated and the
interest and charges payable to such Lender or other Person in respect of other Loans or Obligations or
periods shall be increased (but not above the amount collectible at the Maximum Rate therefor) until such
cumulated amount, together with interest thereon at the Federal Funds Effective Rate for each day to the date
of repayment, shall have been received by such Lender or other Person. Any amount collected by such
Lender or other Person that exceeds the maximum amount collectible at the Maximum Rate shall be applied
to the reduction of the principal balance of such Loan or other Obligation or refunded to the applicable
Borrower so that at no time shall the interest and charges paid or payable in respect of such Loan or other
Obligation exceed the maximum amount collectible at the Maximum Rate.

Section 924 Amendment and Restatement. Effective as of the Closing Date, the Third
Amended and Restated Credit Agreement shall be amended and restated in its entirety by this Agreement
and the Third Amended and Restated Credit Agreement shall thereafier be of no further force and effect
except to evidence the incurrence by the Borrowers of the “Borrower Obligations” under and as defined in
the Third Amended and Restated Credit Agreement (whether or not such “Borrower Obligations™ are
contingent as of the Closing Date). The terms and conditions of this Agreement and the rights and remedies
of the Administrative Agent and the Lenders under this Agreement and the other Loan Documents shall apply
to all of the Borrower Obligations incurred under the Third Amended and Restated Credit Agreement. All
Loans and Letters of Credit outstanding under the Third Amended and Restated Credit Agreement
immediately prior to the Closing Date shall continue under this Agreement. On and after the Closing Date,
(i) all references to the Credit Agreement in the Loan Documents (other than this Agreement) shall be deemed
to refer to this Agreement, (ii) all references to any section (or subsection) of the Third Amended and Restated
Credit Agreement in any Loan Document (but not herein) shall be amended to become, mutatis mutandis,
references to the corresponding provisions of this Agreement, and (i) any “Loan Documents” (including all
“Security Documents” and “Guarantees”) as defined in the Third Amended and Restated Credit Agreement)
excuted prior to the Closing Date shall be of no further force or effect (and the parties hereto acknowledge
and agree that (x) all such “Guarantees™ shall automatically be superseded in all respects by the Guarantee
and (y) any Liens securing payment of the “Borrower Obligations™ as defined in the Third Amended and
Restated Credit Agreement, shall from and afer the Closing Date no longer secure the payment and
performance of any Borrower Obligations for the benefit of the Administrative Agent and the Secured Parties,
and all such Liens shall automatically terminate after giving effect to this Agreement (and the Borrower
Representative may request the Administrative Agent’s assistance in clearing records of any such Liens, in
which case, the Administrative Agent shall cooperate reasonably and promptly), at which time the applicable
Security Documents shall take effect). In furtherance of the foregoing, Administrative Agent is hereby
appointed as collateral agent in connection with the foregoing, and shall be entitled to all of the benefits,
rights, privileges and immunitics hereunder and under the other Loan Documents with respect to the
foregoing. This amendment and restatement is limited as written and is not a consent to any other amendment,
restatement or waiver or other modification, whether or not similar and, except as expressly provided herein
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or in any other Loan Document, all terms and conditions of the Loan Documents remain in full force and
effect unless otherwise specifically amended hereby or by any other Loan Document. This Agreement shall
not constitute a novation of the Third Amended and Restated Credit Agreement or of any other Loan
Document (as defined in the Third Amended and Restated Credit Agreement).

Section 925 Equal Priority Intercreditor Agreement. If any Borrower or any Guarantor (i)
incurs any obligations in respect of Equal Priority Obligations at any time when no applicable Equal Priority
Intercreditor Agreement is in effect or at any time when Indebtedness constituting Equal Priority Obligations
entitled to the benefit of an existing Equal Priority Intercreditor Agreement is concurrently retired, and (ii)
delivers to the Administrative Agent an Officer’s Certificate so stating and requesting the Administrative
Agent to enter into an Equal Priority Intercreditor Agreement in favor of a designated agent or representative
for the holders of the Equal Priority Obligations so incurred, the Administrative Agent shall (and is hereby
authorized and directed to) enter into such intercreditor agreement (at the sole expense and cost of the
Borrowers, including reasonable legal fees and expenses of the Administrative Agent), bind the Lenders on
the terms set forth therein and perform and observe its obligations thereunder.

Section 9.26 Junior Priority Intercreditor Agreement. If any Borrower or any Guarantor incurs
Junior Priority Obligations secured (and permitted by this Agreement to be sccured) by Liens on the
Collateral having, or intending to have, a Junior Lien Priority ranking relative to the Liens on the Collateral
securing the Obligations, the Administrative Agent and the applicable Junior Priority Collateral Agent(s) will
enter into a junior priority intercreditor agreement (in customary market form, as reasonably determined by
the Administrative Agent and the Borrower Representative (provided that such form shall be acceptable to
the Required Lenders and may be deemed acceptable to the Required Lenders unless, by the fifth Business
Day after the Administrative Agent shall have posted such proposed form to all Lenders, the Lenders
comprising the Required Lenders have delivered to the Administrative Agent written notice that such
Required Lenders object to such form), as the same may be amended, restated, renewed, replaced or
otherwise modified from time to time, a “Junior Priority Intercreditor Agreement™). The Junior Priority
Intercreditor Agreement may be entered into and amended from time to time thereafter without the consent
of the Lenders to add other parties holding Equal Priority Obligations and/or Junior Priority Obligations
permitted to be incurred and secured under this Agreement and the relevant agreements, or their respective
representatives.

Section 927 Additional Borrowers. The Borrower Representative may designate any Parent
Company that is a Loan Party or any Wholly-Owned Restricted Subsidiary as a Borrower under this
Agreement from time to time (an “Additional Borrower"): provided that such Parent Company or Restricted
Subsidiary, as applicable, is incorporated, formed or organized under the laws of the United States or a state
thereof, Canada or a province therof, Ireland, Bermuda or the Cayman Islands and any such Parent Company
shall agree to a customary non-activity covenant. Such Parent Company or Wholly-Owned Restricted
Subsidiary shall become an Additional Borrower and a party to this Agreement by delivering to the
Administrative Agent an Additional Borrower Joinder, and all references to the “Borrowers™ shall also
include such Additional Borrower, as applicable, upon (i) the receipt by the Administrative Agent of (x)
documentation with respect to such Additional Borrower consistent in scope with the documentation
delivered, as applicable, in respect of the Borrower Representative on the Closing Date, including pursuant
to Section 4.1 hereof or otherwise, or pursuant to Section 5.11 hereof (to the extent applicable), including all
Security Documents requested by the Administrative Agent, and in cach case without regard to time periods
set forth therein and (y) a certificate from the Borrower Representative and such Additional Borrower
certifying that as of the date of such joinder, the conditions set forth in Section 4.2 shall be met as if a
Borrowing were to oceur on such date, (ii) the Lenders being provided with thirty (30) days” prior notice of
any Additional Borrower being proposed to be added pursuant to this Section 9:27. (iii) the Administrative
Agent and the Lenders shall have received, at least three Business Days prior to the effective date of the
Additional Borrower Joinder all documentation and other information with respect to the Additional
Borrower required by bank regulatory authorities under applicable “know your customer” and anti-money
laundering rules and regulations. including the PATRIOT Act and, if the Additional Borrower qualifies as a
“legal entity customer” under the Beneficial Ownership Regulation, a Beneficial Ownership Certification
and (iv) if on or after July 11,2026, the Administrative Agent and cach Lender’s agreement (such agreement
not to be unreasonably withheld or delayed) to such Additional Borrower becoming a Borrower under this
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Agreement (it being understood, for the avoidance of doub, that no Lender shall be required to agree under
this clause (iv) to any Additional Borrower becoming a Borrower if such Lender is not legally permitted to
make, or if such Lender would incur material expenses in making, loans and other extensions of credit to
such Additional Borrower or if making loans and other extensions of credit to such Additional Borrower
would violate one or more policies of such Lender): provided that any Lender that does not consent to an
Additional Borrower pursuant to this clause (iv) may be treated as Non-Consenting Lender for purposes of
Section 2.19 and may be terminated in accordance with Section 2.19.  In connection with the joinder of an
Additional Borrower, this Agreement may be amended as necessary or appropriate, in the reasonable opinion
of the Administrative Agent and the Borrower Representative to effect the provisions of or be consistent with
this Section 9.27. Notwithstanding any other provision of this Agreement to the contrary (including Section
9.1), any such deemed amendment may be memorialized in writing by the Administrative Agent with the
Borrower Representative’s consent, but without the consent of any other Lenders (other than with respect to
such Lender’s approval of an Additional Borrower’s jurisdiction of incorporation or formation as set forth
above), and fumished to the other parties hereto. An Additional Borrower may be removed as a Borrower
by written notice thereof from the Borrower Representative, so long as at the time of such Additional
Borrower’s removal (1) no Loans, fees or any other amounts due in connection therewith pursuant to the
terms hereof shall be outstanding for the account of such Additional Borrower, except to the extent such
obligations have been expressly assumed by another Borrower, (II) no Letters of Credit issued for the account
of such Additional Borrower shall be outstanding, except to the extent such obligations have been expressly
assumed by another Borrower, and (1) the Administrative Agent shall have received a certificate from the
Borrower Representative and such Additional Borrower certifying as to the matters set forth in the
immediately preceding clauses (I) and (I). Regardless of which Borrower Representative or Additional
Borrower draws a Loan or requests a Letter of Credit all Borrowers (including all Additional Borrower) shall
be jointly and severally liable for all Borrower Obligations and all Guarantor Obligations. For the avoidance
of doubt, the right of the Borrower Representative to designate an Additional Borrower shall be considered
to come within the provisions of Article 21(c)5 of Directive 2013/36/EU. Further and in addition, compliance
with the conditions as set out in this Section and/or those cross referenced therein shall be considered a
solicitation by the Borrower Representative on behalf of the Additional Borrower and shall not be considered
as solicitation by the Lender, as at the operative date or in advance thereof, of any Additional Borrower. As
such, any exercise of such a right to designate an Additional Borrower shall not be considered contrary to
Article 21(c)(1) of Directive 2013/36/EU.

[Signature Pages Fotlow Intentionally Omitted]
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SEVENTH AMENDED AND RESTATED
AIRCRAFT SALE AND
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originally dated as of December 30, 2024,
and amended and restated as of June 29, 2026

among

The SELLERS party hereto,
each as a Seller

and

The BUYERS party hereto,
each as a Buyer
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SEVENTH AMENDED AND RESTATED
AIRCRAFT SALE AND PURCHASE AGREEMENT

THIS SEVENTH AMENDED AND RESTATED AIRCRAFT SALE AND PURCHASE
AGREEMENT (“Agreement”), originally entered into as of December 30, 2024, and amended
and restated as of June 29, 2026, among the Sellers party hereto, each as seller in respect of the
relevant Aircraft, and the Buyers party hereto, each as buyer in respect of the relevant Aircraft.

RECITALS

WHEREAS, each Seller is the owner of the Aircraft, as further described in Exhibit A-1,
and all respective existing warranties and all manuals, technical records, and aircraft documents
(collectively, the “Aircraft”);

WHEREAS, subject to the terms and conditions of this Agreement, the Sellers and the
Buyers have agreed that each Seller shall sell to the relevant Buyer, and each Buyer shall purchase
the Aircraft from the relevant Seller; and

WHEREAS, the Buyers and the Sellers desire to amend and restate in its entirety that
certain Aircraft Sale and Purchase Agreement originally dated as of December 30, 2024 (as
amended, restated, supplemented or otherwise modified from time to time prior to the date hereof,
the “Original Sale and Purchase Agreement”).

NOW, THEREFORE, in consideration of the foregoing and the mutual covenants and
agreements herein contained, the receipt and sufficiency of which is hereby conclusively
acknowledged, the Buyers and the Sellers hereby agree to amend and restate the Original Sale and
Purchase Agreement in its entirety as follows:

Section 1. Definitions and Construction

1.1 Defined Terms. The following terms, when capitalized as below, shall have the
following meanings when used in this Agreement:

“Acceptance Certificate” means an acceptance certificate substantially in the form of
Exhibit C.

“Additional Insureds” means, with respect to each Aircraft, the Seller Indemnitees
together with each other entity identified by Seller in the relevant Lease Assignment.

“Aircraft Manufacturer” means, with respect to each Aircraft, the manufacturer
identified as the “Airframe Manufacturer” in respect of such Aircraft in Exhibit A-1.

“Base Purchase Price” means, with respect to each Aircraft, the amount set forth as the
“Base Purchase Price” in respect of the relevant Aircraft in Exhibit A-2.

“Business Day” means a day, other than a Saturday or a Sunday, on which banks are open
for business in New York, New York, U.S.A.
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“Buyer” means, with respect to each Aircraft, the entity identified as the “Buyer” in respect
of such Aircraft in Exhibit A-1.

“Buyer Indemnitee” means Buyer and any affiliate of any of them and each of their
respective affiliates, subsidiaries, shareholders, members, partners, managers, officers, directors,
servants, employees, attorneys, contractors, sub-contractors, agents, representatives, successors
and assigns.

“Cape Town Convention” means, collectively, the official English language text of the
Convention of International Interests in Mobile Equipment and the Protocol to the Convention on
International Interests in Mobile Equipment on Matters specific to Aircraft Equipment each
adopted on November 16, 2001, at a diplomatic conference in Cape Town, South Africa.

“Claims” has meaning set forth in Section 4.2.
“Default” means a “Default” or any analogous term under the relevant Lease Agreement.

“Delivery” means, on the Transfer Date for the relevant Aircraft, the concurrent occurrence
of the events enumerated in Section 2.1.

“Delivery Condition” means with respect to each Aircraft, an “as-is, where is” condition,
free and clear of all liens and encumbrances (except the relevant Lease Agreement and any other

Permitted Lien).

“Delivery Date” means, in respect of an Aircraft, the date on which Delivery of such
Aircraft occurs.

“Delivery Location” means, with respect to each Aircraft, a location to be agreed between
Buyer and Seller in writing in advance of the Transfer Date.

“Dollars” and the sign “$” means the lawful currency of the United States of America.
“Due Diligence” has the meaning set forth in Section 2.6(b).
“Economic Closing Date” means [***].

“Engine” means, with respect to each Aircraft, each engine identified by the “Engine
Manufacturer’s Serial Numbers” in respect of such Aircraft in Exhibit A-1.

“Engine Manufacturer™ means, with respect to each Aircraft, the manufacturer identified
as the “Engine Manufacturer” in respect of the relevant Engines in Exhibit A-1.

“Event of Default” means an “Event of Default” or any analogous term under the relevant
Lease Agreement.

“Excluded Taxes” has the meaning set forth in Section 4.1.

“Final Date” means, with respect to each Aircraft, [***], or such later date as may be
agreed between Buyer and Seller in writing.
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“Government Entity” means any (a) nation, state, county, city, town, village, district, or
other jurisdiction of any nature; (b) federal, state, local, municipal, foreign, or other government;
(c) governmental or quasi-governmental authority of any nature (including any governmental
agency, branch, department, official, or entity and any court or other tribunal); (d) multinational
organization or body; or () body exercising, or entitled to exercise, any administrative, executive,
judicial, legislative, regulatory, or taxing authority or power of any nature.

“Guaranteed Obligations” means all obligations and liabilities of the relevant Seller
owing to the relevant Buyer under this Agreement (whether actual or contingent, whether now
existing or at any time hereafter arising).

“Guarantor” means FTAI Aviation Ltd.
“Inspection” has the meaning set forth in Section 2.6(a).

“Interest Adjustment Amount” means, in respect of an Aircraft, an amount equal to [***]
for the period commencing on (and including) [***] for such Aircraft.

“International Registry” means the registry established pursuant to the Cape Town
Convention.

“Lease Agreement” means, with respect to each Aircraft, the agreement identified as the
“Lease Agreement” in respect of such Aircraft in Exhibit A-3.

“Lease Assignment” means, with respect to each Aircraft, the lease novation and
amendment agreement or lease assignment, assumption and amendment agreement (as applicable),
in each case, related to such Aircraft to be dated as of the relevant Transfer Date among the relevant
Seller, the relevant Buyer and the relevant Lessee, in each case in form and substance satisfactory
to the parties thereto.

“Lease Deposit™ means, with respect to each Aircraft, the amount identified as the “Lease
Deposit” in respect of such Aircraft in Exhibit A-2.

“Lease Transaction Documents” means the additional documents related to the relevant
Lease Agreement as set forth in the relevant Lease Assignment.

“Lessee” means, with respect to each Aircraft, the entity identified as the “Lessee” in
respect of such Aircraft in Exhibit A-1.

“Lien” has the meaning given to such term, or any analogous term, in each Lease
Agreement.

“Maintenance Reserves Amount” means, in respect of an Aircraft, the aggregate amount
of the cash “Maintenance Reserves” (as defined in the relevant Lease Agreement), or any
analogous term defined under the Lease Agreement, actually received by the relevant Seller from
the relevant Lessee under the relevant Lease Agreement on or before the Delivery Date for such
Aircraft less any portion thereof reimbursed by such Seller to such Lessee pursuant to the relevant
Lease Agreement.
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Avion DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElro

Attorney print name

in the presence of:

Is/ Fionn Carr

(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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“Net Purchase Price” means, in respect of an Aircraft, the Purchase Price for such Aircraft
less the sum of (a) the Maintenance Reserves Amount and (b) the Security Deposit Amount, in
each case as the same relates to such Aircraft.

“Paying Party” has the meaning set forth in Section 4.1.

“Payment Default” means a Default by the relevant Lessee pursuant to the relevant Lease
Agreement solely in respect of such Lessee’s payment obligations to the lessor (or any applicable
indemnitee) under such Lease Agreement.

“Permitted Lien™ means, with respect to each Aircraft, any Liens that are permitted to
exist under the relevant Lease Agreement other than any Lien created by or through the relevant
Seller or any affiliate thereof.

“Person” means any individual person, company, corporation, partnership, firm, joint
stock company, joint venture trust, estate, unincorporated organization, association, government
entity, or organization or association of which any of the above is a member or participant.

“Purchase Price” means, in respect of an Aircraft, the Base Purchase Price for such
Aircraft (i) plus the Interest Adjustment Amount and (b) /ess (a) the Rent Adjustment Amount, in
each case as the same relates to such Aircraft.

“Receiving Party” has the meaning set forth in Section 4.1.

“Relevant Guidance™ has the meaning set forth in Section 7.18(c).

“Relevant Regulations™ has the meaning set forth in Section 7.18(a).

“Rent” has the meaning given to the term “Rent” or “Basic Rent”, or any analogous term,
as the case may be, in the relevant Lease Agreement and is set forth under the column “Rent” in
respect of each Aircraft in Exhibit A-2.

“Rent Adjustment Amount” means, in respect of each Aircraft, the amount equal to the
Rent actually received by the relevant Seller or any affiliate thereof from the relevant Lessee
pursuant to the relevant Lease Agreement attributable to the period on and after the Economic
Closing Date.

“Sales Taxes” has the meaning set forth in Section 4.1.

“Security Deposit Amount” means, in respect of each Aircraft, the amount of the cash
Lease Deposit held by the relevant Seller pursuant to the relevant Lease Agreement immediately

prior to the Delivery Date for such Aircraft.

“Seller” means, with respect to each Aircraft, the entity identified as the “Seller” in respect
of such Aircraft in Exhibit A-1.
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“Seller Indemnitee” means Seller, [***] and each of their respective affiliates,
subsidiaries, shareholders, members, partners, managers, officers, directors, servants, employees,
attorneys, contractors, sub-contractors, agents, representatives, successors and assigns.

“Subject Buyer” means any Buyer under this Agreement which is not (i) incorporated
under the laws of a member state of the European Union or (ii) incorporated under the laws of any
of Australia, Canada, Iceland, Japan, Liechtenstein, New Zealand, Norway, South Korea,
Switzerland, the United Kingdom or the United States of America.

“Taxes” includes all present and future taxes, levies, imposts, duties, fees or charges of
whatever nature, including, without limitation, any withholding taxes, stamp duties, sale and use,
income, value added, excise or similar taxes at the rate applicable for the time being, imposed by
any national or local taxing authority or any other Government Entity, together with interest
thereon and penalties in respect thereof.

“Total Loss™ has the meaning given to the term “Total Loss™ or “Casualty Event”, or any
analogous term, as the case may be, in the relevant Lease Agreement.

“Transaction Documents” shall mean, in respect of an Aircraft, this Agreement, the
relevant Warranty Bill of Sale, the relevant Lease Assignment, the relevant Acceptance Certificate
and any other document deemed by the parties to this Agreement to be reasonably necessary to
effect the sale, assignment and transfer of such Aircraft contemplated hereunder as well as any
agreement amending or supplementing the foregoing documents.

“Transfer Date™ means, with respect to each Aircraft, such date prior to the relevant Final
Date as may be agreed between Buyer and Seller in writing.

“Warranty Bill of Sale” means a bill of sale in the form of Exhibit B.

1.2 Construction. Any agreement referred to in this Section 1 means such agreement
as from time to time modified, supplemented and amended in accordance with its terms.
References to sections, exhibits and the like refer to those in or attached to this Agreement unless
otherwise specified. “Including” means “including but not limited to” and “herein”, “hereof”,
“hereunder”, etc. mean in, of, or under, etc. this Agreement (and not merely in, of, under, etc. the
section or provision where that reference appears).

Section 2. Sale of Aircraft and Lease Agreement.

2.1 Sale of the Aiircraft. Subject to the provisions of this Agreement, each Seller agrees
to sell the relevant Aircraft to the relevant Buyer and the relevant Buyer agrees to purchase the
relevant Aircraft from the relevant Seller, in each case for the relevant Net Purchase Price, on the
relevant Transfer Date in an “as is, where is” condition with all faults. Upon the relevant Buyer’s
payment of and the relevant Seller’s receipt of the Net Purchase Price for an Aircraft in accordance
with Section 2.3 and the mutual satisfaction or waiver of all conditions precedent in respect of
such Aircraft set forth in Section 3, the relevant Seller shall (i) pursuant to the execution and
delivery by such Seller of the Warranty Bill of Sale for the Aircraft, transfer all of its right, title
and interest in and to such Aircraft to the relevant Buyer free and clear of all Liens (except the
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relevant Lease Agreement and any other Permitted Lien) and (ii) deliver, or cause to be delivered,
such Aircraft to the relevant Delivery Location.

2.2 Lease Agreement.

(a) Each Aircraft is subject to the relevant Lease Agreement between the
relevant Seller, as lessor, and the relevant Lessee.

(b)  On the Transfer Date, the relevant Seller, the relevant Buyer and the
relevant Lessee shall enter into a Lease Assignment in respect of the relevant Lease Agreement
which shall include appropriate amendments to such Lease Agreement to reflect, inter alia, the
sale of the relevant Aircraft.

(c) If, after Delivery of an Aircraft, the relevant Seller receives from the
relevant Lessee any amounts payable by such Lessee pursuant to the relevant Lease Agreement
(notwithstanding the relevant Lease Assignment) which relates to the period following the
Economic Closing Date, such Seller shall procure that such payment (other than any indemnity
payment payable to such Seller or any relevant Seller Indemnitee pursuant to the provisions of the
relevant Lease Agreement and/or the relevant Lease Assignment) is paid to the relevant Buyer
within three (3) Business Days of such Seller’s receipt of the same and pending such payment shall
hold the same on trust for such Buyer.

2.3 Net Purchase Price. On Delivery of each Aircraft, payment of the Net Purchase
Price in respect of such Aircraft shall be made by the relevant Buyer in immediately available
funds by wire transfer to the account of the relevant Seller as notified by such Seller to such Buyer
in writing.

2.4 Place of Delivery and Delivery. Delivery of each Aircraft shall occur on the
relevant Transfer Date when such Aircraft is at the relevant Delivery Location.

2.5 Title and Risk of Loss. Upon the execution and delivery of the Warranty Bill of
Sale for an Aircraft, title and risk of loss with respect to such Aircraft shall pass to the relevant

Buyer.

2.6 Inspection; Due Diligence.

(a) Each Buyer has had an opportunity to complete an inspection of the aircraft
documents related to such Aircraft (the “Inspection™) and confirms that the results of such
inspection are satisfactory to such Buyer. The entire set of aircraft documents in Seller’s possession
in respect of each such Aircraft shall be provided to Buyer at Delivery provided that some items
shall be provided as electronic copies.

(b) Each Seller provided the relevant Buyer with copies of all relevant Lease
Transaction Documents for each Aircraft. Each Buyer hereby confirms that it completed its due
diligence with respect to the relevant Lease Agreement and the related Lease Transaction
Documents in respect of such Aircraft (the “Due Diligence™) and such Due Diligence for each
such Aircraft was satisfactory to each such Buyer.
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2.7 Manufacturer’s Warranties.

(a) Each Seller shall, on the relevant Transfer Date and to the extent that any
such warranties exist, assign to the relevant Buyer, without recourse and subject to any rights of
the relevant Lessee under the relevant Lease Agreement, all of such Seller’s rights, title and interest
(to the extent that such an assignment is permitted by the terms thereof) in all agreements between
such Seller and (i) the relevant Aircraft Manufacturer relating to warranties with respect to the
relevant Aircraft or (ii) the relevant Engine Manufacturer relating to warranties with respect to the
relevant Engines.

(b) To the extent that any warranties exist, each Seller agrees to give notice to,
and use reasonable efforts to obtain the consent of, the Aircraft Manufacturer or the Engine
Manufacturer, as the case may be, with respect to such assignment at or before the Transfer Date
in respect of the relevant Aircraft. From and after such Transfer Date, the relevant Buyer shall
pursue any warranty claims at its own expense.

(c) No Seller makes any representation or warranty as to the existence or
assignability of any such warranties or rights with respect to any Aircraft or Engine under this
Section 2.7.

Section 3. Conditions Precedent.
3.1 Conditions to each Buyer’s Obligations. Each Buyer’s obligation to buy each

Aircraft shall be subject to the satisfaction of, or waiver by such Buyer of, the following conditions
in respect of each such Aircraft:

(a) such Buyer shall have satisfactorily completed its Inspection and Due
Diligence related to the relevant Aircraft;

(b)  the relevant Seller shall have tendered delivery of the relevant Aircraft to
the relevant Buyer at the relevant Delivery Location in the Delivery Condition;

(c) subject to any Liens permitted pursuant to Section 3.1(d) below, the relevant
Seller shall have full good and marketable legal and beneficial title to the relevant Aircraft;

(d) the relevant Aircraft shall be free and clear of all Liens (except the relevant
Lease Agreement and any other Permitted Lien) and such Buyer shall have received such evidence
as such Buyer may reasonably request evidencing that such Aircraft is free and clear of all Liens
(except the relevant Lease Agreement and any other Permitted Lien);

(e) no Total Loss or, upon due inquiry by the relevant Seller, damage in excess
0f $100,000 shall have occurred in relation to the relevant Aircraft, or if such damage has occurred,
such damage is repaired in accordance with the relevant Lease Agreement to the relevant Buyer’s
reasonable satisfaction prior to the Final Date;

(f)  the relevant Buyer shall have received a copy of the fully executed, but
undated, Warranty Bill of Sale in respect of the relevant Aircraft, in escrow pending release at
Delivery of such Aircraft;

Page 10 0f 36




image439.jpeg
[Aircraft Sale and Purchase Agreement]

() the relevant Buyer shall have received an executed counterpart (other than
by such Buyer) of each relevant Transaction Document related to such Aircraft in escrow pending
release at Delivery of such Aircraft and satisfaction of all conditions precedent of the relevant
Buyer under any such Transaction Documents;

(h)  the relevant Buyer shall have received acceptable evidence of support of the
“know your customer” requirements with which it must comply, all of which shall be satisfactory
in such Buyer’s reasonable discretion;

(i) the relevant Buyer shall be satisfied that neither the relevant Seller nor FTAI
Aviation Ltd. nor the relevant Lessee is: (i) a target of economic, financial or trade sanctions
administered or enforced from time to time by the U.S., the European Union, or the United
Kingdom; (ii) named, identified or described on any blocked persons list, specially designated
nationals list, prohibited persons list, or other official list of restricted persons with whom U.S.,
European Union or United Kingdom persons, or persons otherwise subject to the jurisdiction of
the U.S., the European Union or the United Kingdom may not conduct business, including, but not
limited to, restricted party lists published or maintained by (A) Office of Foreign Assets Control
of the U.S. Department of the Treasury (“OFAC”), (B) the Bureau of Industry and Security of the
U.S. Department of Commerce (“BIS™), (C) the U.S. Department of State, (D) the European
Union, or (E) His Majesty’s Treasury of the United Kingdom (“HMT?”); or (iii) owned (ten percent
(10%) or more) or controlled by, or an actor on behalf of, any person described in subsections (i)
or (ii);

() each of the representations and warranties of the relevant Seller contained
herein shall be true and correct in all material respects as of Delivery of the relevant Aircraft
(except to the extent that such representations and warranties relate solely to an earlier date, in
which case they shall be true in all material respects as of such earlier date);

(k) unless otherwise agreed in writing by the relevant Buyer, the relevant
Lessee shall not (i) be subject to Chapter 11, bankruptcy, insolvency, or similar restructuring
proceedings or (ii) have entered into any arrangement with its creditors generally after the date of
this letter of intent or (iii) have initiated any restructuring process related to financial constraints
or (iv) be insolvent;

0] the relevant Buyer shall have received an original of each historic bill of
sale or title transfer document issued in respect of the relevant Aircraft which has been executed
and delivered since such Aircraft was delivered by the Aircraft Manufacturer (or, if applicable,
when an Engine was delivered by the Engine Manufacturer), or where the relevant Seller does not
hold the originals, copies of the same;

(m) no Payment Default or Event of Default shall have occurred and be
continuing under the relevant Lease Agreement;

(n)  the relevant Buyer shall have received originals, to the extent available, or
copies of the relevant Lease Transaction Documents in respect of the relevant Aircraft;

(0) the relevant Buyer shall have received immediately prior to Delivery of the
relevant Aircraft (i) a priority search certificate from the International Registry in respect of the
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Aircraft and the related Engines showing no existing international interest which is superior in
priority to the relevant Seller’s ownership interest in the relevant Aircraft and the related Engines
(other than the registration of the relevant Lease Agreement or international interests which will
be discharged upon Delivery of such Aircraft) and (ii) a local lien search in the jurisdiction of the
relevant Aircraft’s registration showing such Aircraft and related Engines are free and clear of all
Liens (except the relevant Lease Agreement and any other Permitted Lien);

(p) all required steps have been (or will at or immediately following Delivery
of the relevant Aircraft be) taken by the relevant Seller and/or the relevant Lessee, as applicable,
to (i) assign the international registration with respect to the relevant Lease Agreement to the
relevant Buyer; and (ii) make registrations in connection with the sale of the relevant Aircraft at
the International Registry (as defined in the Cape Town Convention) in accordance with
Section 7.15;

(q the relevant Seller shall not be in default of its material obligations under
this Agreement or any other relevant Transaction Document;

(r)  all conditions precedent for its benefit under the relevant Lease Assignment
in respect of the relevant Aircraft shall have been satisfied or waived;

(s) no change in law or regulation has occurred that would result in the purchase
or leasing of the relevant Aircraft in accordance with this Agreement being illegal;

) receipt by the relevant Buyer of certificate(s) from the relevant Lessee’s
insurance broker evidencing such Lessee’s compliance with the insurance provisions of Section
4.4 hereof (including naming any relevant additional insureds as set forth in the relevant Lease
Assignment); and

(u) receipt by the relevant Buyer of committed financing to support the
purchase of the relevant Aircraft.

3.2 Conditions to Seller’s Obligations. Each Seller’s obligation to sell each Aircraft
shall be subject to the satisfaction, or waiver by such Seller, of the following conditions in respect
of each such Aircraft:

(a) receipt by the relevant Seller of confirmation that the relevant Buyer shall
have satisfactorily completed its Due Diligence related to the relevant Aircraft;

(b) receipt by the relevant Seller of the fully executed Acceptance Certificate
in respect of the relevant Aircraft;

(¢)  receipt by the relevant Seller of the Net Purchase Price in respect of the
relevant Aircraft;

(d) the relevant Seller shall have received an executed counterpart (other than
by Seller) of each relevant Transaction Document related to such Aircraft in escrow pending
release at Delivery of such Aircraft and satisfaction of all conditions precedent of the relevant
Seller under any such Transaction Documents;
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(e)  receipt by the relevant Seller of certificate(s) from the Lessee’s insurance
broker evidencing the relevant Buyer’s compliance with the insurance provisions of Section 4.4
hereof;

(f)  all conditions precedent for its benefit under the relevant Lease Assignment
in respect of the relevant Aircraft shall have been satisfied or waived;

(g) receipt by the relevant Seller of a duly executed tax exemption certificate
valid in the jurisdiction of the relevant Delivery Location, if applicable;

(h) the relevant Seller shall have received acceptable evidence of support of the
“know your customer” requirements with which it must comply, all of which shall be satisfactory
in such Seller’s reasonable discretion;

@) the relevant Seller shall be satisfied that neither the relevant Buyer nor the
relevant Lessee is: (i) a target of economic, financial or trade sanctions administered or enforced
from time to time by the U.S., the European Union, or the United Kingdom; (ii) named, identified
or described on any blocked persons list, specially designated nationals list, prohibited persons list,
or other official list of restricted persons with whom U.S., European Union or United Kingdom
persons, or persons otherwise subject to the jurisdiction of the U.S., the European Union or the
United Kingdom may not conduct business, including, but not limited to, restricted party lists
published or maintained by (A) OFAC, (B) BIS, (C) the U.S. Department of State, (D) the
European Union, or (E) HMT; or (iii) owned (ten percent (10%) or more) or controlled by, or an
actor on behalf of, any person described in subsections (i) or (ii);

[6)) each of the representations and warranties of the relevant Buyer contained
herein shall be true and correct in all material respects as of Delivery of the relevant Aircraft
(except to the extent that such representations and warranties relate solely to an carlier date, in
which case they shall be true in all material respects as of such earlier date);

(k) the relevant Buyer shall not be in default of its material obligations under
this Agreement or any other relevant Transaction Document; and

) no change in law or regulation has occurred that would result in the purchase
or leasing of the relevant Aircraft in accordance with this Agreement being illegal.

Section 4. Taxes and Indemnities.

4.1 Sales Taxes. Each Buyer and each Seller shall cooperate with each other in all
reasonable respects to lawfully mitigate any adverse consequences of any sales, use, excise, stamp,
transfer, value added or any other similar Taxes, duties, and all license and registration fees or
charges (collectively, “Sales Taxes™) that may be imposed on any Seller, any Buyer, or the Aircraft
by any Government Entity in any jurisdiction as a result of the sale or purchase of the Aircraft
under this Agreement. The Purchase Price for each Aircraft does not include the amount of any
Sales Taxes (other than Excluded Taxes) that may be imposed by any Government Entity in any
Jjurisdiction as a result of the sale of such Aircraft under this Agreement. The relevant Buyer and
the relevant Seller shall each be responsible for and promptly pay when due, and will on demand
indemnify and hold harmless each relevant Seller Indemnitee and each relevant Buyer Indemnitee,
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as applicable, on a full indemnity, after-tax basis from and against, fifty percent (50%) of all Sales
Taxes, and all penalties, fines, additions to tax and interest thereon, which may be levied by any
Government Entity in any jurisdiction as a result of or in connection with the sale of the relevant
Aircraft with regard to any time period at or following Delivery of such Aircraft, excluding such
Taxes (i) based on, measured by or in respect of the overall gross or net income, profits, gross
receipts, capital, franchise, doing business, net worth or accumulated camnings, or capital gains of
a relevant Seller Indemnitee (or in each case franchise, alternative minimum or similar Taxes
imposed in lieu of such Taxes) arising in such Seller Indemnitee’s jurisdiction of tax residence or,
if different, its organization or incorporation or any other jurisdiction, (ii) as a result of the gross
negligence or willful misconduct of such Seller Indemnitee, or (i) from any fines, penalties,
surcharges or interest thercon imposed, levied or assessed or otherwise payable, to any
Government Entity in connection with such Taxes or the gross negligence or willful misconduct
of such Seller Indemnitee (such Taxes, “Excluded Taxes™). Accordingly, all payments to be made
by any Buyer or any Seller under this Agreement (1) will be made without set off or counterclaim
whatsoever and (2) will be made in full without any deduction or withholding in respect of Taxes,
duties, charges, levies, withholdings, deductions or fees or otherwise unless the deduction is
required by law, in which event Buyer or Seller, as applicable, will: (a) ensure that the deduction
or withholding does not exceed the minimum amount legally required; (b) forthwith pay to the
other party such additional amount so that the net amount received by such party will equal the
full amount which would have been received by such party had no such deduction or withholding
(other than Excluded Taxes) been made; (c) pay to the relevant taxation authority such amounts;
and (d) promptly provide such party with written evidence of such payment reasonably acceptable
to such other party.

If a party (a “Receiving Party™) determines, in its sole discretion exercised in good faith,
that it has received a refund, credit or any other Tax benefit on account of any Taxes which the
other party (a “Paying Party™) has paid under this Agreement, such Receiving Party shall pay to
such Paying Party the net amount of such Tax benefit (but only to the extent of amounts paid by
such Paying Party hereunder with respect to the Taxes giving rise to such Tax benefit), taking into
account any out-of-pocket costs incurred in securing such Tax benefit (including Taxes) and
without interest (other than any interest paid by the relevant Government Entity with respect to
such Tax benefit). The Paying Party, upon the request of a Receiving Party, shall repay to such
Receiving Party the amount paid over pursuant to this paragraph (plus any penalties, interest or
other charges imposed by the relevant Government Entity) in the event that such Receiving Party
is required to pay and/or repay such Tax benefit to such Government Entity. Notwithstanding
anything to the contrary in this paragraph, in no event will a Receiving Party be required to pay
any amount to a Paying Party pursuant to this paragraph the payment of which would place such
Receiving Party in a less favorable net after-Tax position than such Receiving Party would have
been in if the Tax subject to indemnification and giving rise to such refund had not been deducted,
withheld or otherwise imposed and the indemnification payments or additional amounts with
respect to such Tax had never been paid. If a claim is made against a Receiving Party for Taxes
with respect to which a Paying Party is liable under this Agreement, such Receiving Party shall,
as soon as reasonably practicable following it becoming aware of such Tax claim, give the relevant
Paying Party notice in writing of such Tax claim. Such Receiving Party will, at the Paying Party’s
reasonable written request, in good faith and at such Paying Party’s expense, contest such Tax
claim (or, if such Receiving Party prefers, such Receiving Party shall permit such Paying Party to
contest it in the name of such Receiving Party).
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4.2 Buyer Indemnity. Each Buyer agrees to indemnify, defend, save and hold harmless
each Seller Indemnitee, in full and on demand from and against any and all losses, liabilities,
actions, proceedings, penalties, fines, judgments, damages, fees, costs, expenses, claims,
obligations, or other liabilities (“Claims”) which may be alleged or incurred by a Seller Indemnitee
(regardless of when same are suffered or incurred): (a) arising directly or indirectly out of or in
any way connected with the purchase, registration, performance, transportation, management, sale,
inspection, testing, delivery, leasing, replacement, removal or redelivery, condition, ownership,
manufacture, design, maintenance, service, repair, overhaul, improvement, modification or
alteration, possession, control, use, operation, export, reexport or other activity of the relevant
Aiircraft by the relevant Buyer or the relevant Lessee or relating to loss or destruction of or damage
to any property, or death or injury to any person caused by, relating to or arising from or out of (in
each case whether directly or indirectly) any of the foregoing matters, or whether it arises out of
or is attributable to any act or omission or otherwise of the relevant Buyer or the relevant Lessee,
in each case, to the extent attributable to the period from and after Delivery of such Aircraft and
other than Taxes (which provisions are agreed in Section 4.1 above) or (b) as a result of the breach
by the relevant Buyer of any of its obligations, representations or warranties hereunder or any
documents entered into in connection herewith or (c) for Taxes which are imposed with regard to
taxable periods beginning after Delivery of an Aircraft (but excluding Delivery of such Aircraft
and determined by closing the books at Delivery of such Aircraft for each taxable period beginning
before Delivery of such Aircraft) in any jurisdiction, including interest and penalties thereon,
imposed on or in connection with the relevant Aircraft (but only so long as a Seller Indemnitee
does not reacquire the relevant Aircraft), as applicable, or otherwise in connection with this
Agreement and/or any other related agreement and/or the sale, purchase, export, import,
disposition, delivery, transfer of title and/or deregistration of the relevant Aircraft, other than
Excluded Taxes; provided that the indemnities from such Buyer contained in this Section 4.2 shall
not extend to any Claims to the extent that such Claims:

(i) arise out of any act, omission, event or circumstance occurring in
respect of the relevant Aircraft before Delivery of such Aircraft;

(ii)  are caused by the willful misconduct or gross negligence of any of
Seller Indemnitees; or

(iii)  are the result of a failure by the relevant Seller to comply with any
of its obligations under this Agreement or the other Transaction Documents to which it is
a party or any representation or warranty of such Seller contained in this Agreement and
the other Transaction Documents to which it is a party not being true and correct.

43 Seller Indemnity. Each Seller agrees to indemnify, defend, save and hold harmless
each Buyer Indemnitee from and against any and all Claims which may be alleged or incurred by
a Buyer Indemnitee (regardless of when same are suffered or incurred): (a) arising directly or
indirectly out of or in any way connected with the purchase, registration, performance,
transportation, management, sale, inspection, testing, delivery, leasing, replacement, removal or
redelivery, condition, ownership, manufacture, design, maintenance, service, repair, overhaul,
improvement, modification or alteration, possession, control, use, operation, export, reexport or
other activity of the relevant Aircraft by the relevant Seller or the relevant Lessee or relating to
loss or destruction of or damage to any property, or death or injury to any person caused by, relating
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to or arising from or out of (in each case whether directly or indirectly) any of the foregoing
matters, or whether it arises out of or is attributable to any act or omission or otherwise of the
relevant Seller or the relevant Lessee, in each case, to the extent attributable to the period prior to
Delivery of such Aircraft (but excluding Delivery of such Aircraft) and other than Taxes (which
provisions are agreed in Section 4.1 above); or (b) as a result of the breach by the relevant Seller
of any of its obligations, representations or warranties hereunder or any documents entered into in
connection herewith; or (c) for Taxes which are imposed with regard to taxable periods ending
before Delivery of such Aircraft (but excluding Delivery of such Aircraft and determined by
closing the books immediately prior to Delivery of such Aircraft for each taxable period beginning
before Delivery of such Aircraft) in any jurisdiction, including interest and penalties thereon,
imposed on or in connection with the relevant Aircraft or otherwise in connection with this
Agreement and/or any other related agreement and/or the sale, purchase, export, import,
disposition, delivery, transfer of title and/or deregistration of such Aircraft, other than Excluded
Taxes; provided that the indemnities from Seller contained in this Section 4.3 shall not extend to
any Claims to the extent that such Claims:

@) arise out of any act, omission, event or circumstance occurring in
respect of the relevant Aircraft after Delivery of such Aircraft;

(ii) are caused by the willful misconduct or gross negligence of any of
Buyer Indemnitees;

(iii)  are the result of a failure by the relevant Buyer to comply with any
of its obligations under this Agreement or the other Transaction Documents to which it is
a party or any representation or warranty of such Buyer contained in this Agreement and
the other Transaction Documents to which it is a party not being true and correct; or

(iv)  arise out of any act or omission of the relevant Buyer.

Any payment or indemnity made under Sections 4.2 or 4.3 by either party shall include any amount
necessary to hold a Seller Indemnitee (or a Buyer Indemnitee, as the case may be) harmless on an
after-tax basis from all withholding taxes and other Taxes, fees and other charges required to be
paid with respect to such payment or indemnity under all applicable laws. Each party shall give
prompt written notice to the other party of any liability for which it is, or may be, liable under this
provision; provided, however, failure to give such notice will not terminate any of the rights of
such indemnitee hereunder.

44  Insurance. From and after the relevant Transfer Date, the relevant Buyer shall
comply with each of the provisions of Exhibit D hereto, which provisions are hereby incorporated
by reference as if set forth in full herein.

Section 5. Excusable Delay: Termination.

5.1 Excusable Delay. No party hereto shall be responsible for, nor be deemed to be in
default or breach of, this Agreement as a result of any delay in Delivery of an Aircraft due to
injunction against sale or any causes beyond its control and not occasioned by its negligence or
willful misconduct, including, but not limited to, acts of God or the public enemy, acts of
government, civil wars, insurrection or riots, fires, floods, explosions, earthquakes or other
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casualties, strikes or labor troubles causing cessation, slowdown or interruption of work, epidemic
or pandemic. Any party failing to perform its obligations under this Agreement as a result of an
event described in this Section 5 shall use commercially reasonable efforts to mitigate the damages
caused by such event but shall also use commercially reasonable efforts to perform its obligations
hereunder.

5.2 Termination. If for any reason, completion of the sale and purchase of an Aircraft
shall not have taken place by the Final Date for such Aircraft, then the relevant Seller’s obligation
to sell and the relevant Buyer’s obligation to purchase such Aircraft shall automatically terminate
on the Final Date, whereupon neither such Seller nor such Buyer shall have any further rights,
obligations or liabilities with respect to the sale and purchase of such Aircraft (other than any
accrued rights, obligations and liabilities under any of this Section 5.2, Section 6 (Representations
and Warranties), Section 7.11 (Expenses) or 7.4 (Broker’s Commissions)) under this Agreement,
subject to Section 7.12 (Confidentiality).

Section 6. Representations and Warranties.

6.1 Representations and Warranties of Seller. Each Seller hereby makes the following
representations at execution and delivery of this Agreement, and the relevant Seller makes the
following representations at Delivery of the relevant Aircraft:

(a) Organization, Etc. Such Seller is duly incorporated, validly existing and in
good standing (where such concept is recognized in its jurisdiction of incorporation) under the
laws of the jurisdiction of its formation or incorporation and has all requisite power and authority
to enter into and perform its obligations under this Agreement.

(b) Authorization. Such Seller has taken, or caused to be taken, all necessary
company or organizational or constitutional action (including, without limitation, the obtaining of
any consent or approval of any of its members or any managers required by its certificate of
formation or incorporation, limited liability company agreement, memorandum and bye-laws,
constitutional documents or other charter documents) to authorize the execution and delivery of
this Agreement and the performance of its obligations hereunder.

(c) No Violation. The execution and delivery by such Seller of this Agreement,
the performance by such Seller of its obligations hereunder, and the consummation by such Seller
on the date hereof and on the relevant Transfer Date for the relevant Aircraft of the transactions
contemplated hereby, do not and will not (i) violate or contravene any provision of any certificate
of formation or incorporation or other charter or constitutional documents of such Seller,
(ii) violate or contravene any law applicable to or binding on such Seller, or (iii) violate,
contravene or constitute any default under, or result in the creation of any Lien under, any
indenture, mortgage, chattel mortgage, deed of trust, conditional sales contract, lease, loan or other
material agreement, instrument or document to which such Seller is a party or by which such Seller
or any of their respective properties is or may be bound or affected.

(d) Approvals. The execution and delivery by such Seller of this Agreement,

the performance by such Seller of its obligations hereunder, and the consummation by such Seller
on the date hereof and on the relevant Transfer Date for the relevant Aircraft of the transactions
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contemplated hereby, do not and will not require the consent, approval or authorization of, or the
giving of notice to, or the registration with, or the recording or filing of any documents with, or
the taking of any other action in respect of, (i) any trustee or other holder of any debt of such Seller,
or (ii) any Government Entity.

(e) Valid and Binding Agreement. This Agreement has been duly authorized,
executed and delivered by such Seller and, assuming the due authorization, execution and delivery
by any other party or parties thereto, this Agreement constitutes the legal, valid and binding
obligations of such Seller, enforceable against such Seller in accordance with the respective terms
thereof, except as such enforceability may be limited by bankruptcy, insolvency, reorganization,
receivership, moratorium, examinership and other similar laws affecting the rights of creditors
generally and general principles of equity, whether considered in a proceeding at law or in equity.

() Title. Upon delivery of the Warranty Bill of Sale for the relevant Aircraft
by such Seller to the relevant Buyer, such Seller shall have transferred full good and marketable
legal and beneficial title to such Aircraft to such Buyer free and clear of all Liens (except the
relevant Lease Agreement and any other Permitted Lien).

() Litigation. There are no pending or, to the actual knowledge of such Seller,
threatened actions or proceedings against such Seller before any court, administrative agency or
tribunal which, if determined adversely to such Seller, would adversely affect the ability of such
Seller to perform any of its obligations under this Agreement.

(h) Sanctions. Neither such Seller nor FTAI Aviation Ltd. is: (i) a target of
economic, financial or trade sanctions administered or enforced from time to time by the U.S., the
European Union, or the United Kingdom; (ii) named, identified or described on any blocked
persons list, specially designated nationals list, prohibited persons list, or other official list of
restricted persons with whom U.S., European Union, United Kingdom or United Nations persons,
or persons otherwise subject to the jurisdiction of the U.S., the European Union, the United
Kingdom or the United Nations may not conduct business, including, but not limited to, restricted
party lists published or maintained by (A) OFAC, (B) BIS, (C) the U.S. Department of State,
(D) the European Union, or (E) HMT; or (iii) controlled by, or an actor on behalf of, any person
described in clauses (i) or (ii).

@) Solvent. Such Seller is not the subject of any bankruptcy case or insolvency
proceeding prior to the sale of the relevant Aircraft. Such Seller will not be rendered insolvent,
incapable of paying its debts as and when they become due, or left with inadequate capital with
which to conduct its present and anticipated business as a result of the sale of the relevant Aircraft
to the relevant Buyer.

[0} Lease Agreement. The relevant Lease Agreement is in full force and effect.
Except as set forth in the relevant Lease Assignment, no assignments, amendments, modifications,
waivers, consents or other arrangements have been entered into by such Seller and/or such Lessee
with respect to the obligations of any party to such Lease Agreement to perform its obligations
thereunder or with respect to the rights of any party thereunder.
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(k) No Transfer. Such Seller has not consented to any assignment, transfer or
other disposal by the relevant Lessee of its rights and/or obligations under the relevant Lease
Agreement or, to the extent such Lease Agreement requires the consent of such Seller, to any
sublease or transfer of possession of the relevant Aircraft.

) No Event of Default from Lessee. No Event of Default has occurred and is
continuing under such Lease Agreement.

(m)  No Damage. Such Seller has not received notice of any damage to the
Aircraft resulting in repair costs in excess of $100,000 or of any Total Loss in respect of the
Aircraft.

(n) No Prepayment of Rent. Such Seller has not received any prepayment of
Rent related to any period following Delivery of the relevant Aircraft.

6.2 Representations and Warranties of Buyer. Each Buyer hereby makes the following
representations at execution and delivery of this Agreement, and the relevant Buyer makes the
following representations at Delivery of the relevant Aircraft:

(a) Organization, Etc. Such Buyer is duly formed or incorporated, validly
existing and in good standing (where such concept is recognized in its jurisdiction of
incorporation) under the laws of the jurisdiction of its formation or incorporation and has the power
and authority to enter into and perform its obligations under this Agreement.

(b) Authorization. Such Buyer has taken, or caused to be taken, all necessary
company or organizational or constitutional action (including, without limitation, the obtaining of
any consent or approval of any of its members or any managers required by its certificate of
formation or incorporation, limited liability company agreement, memorandum and bye-laws,
constitutional documents or other charter documents) to authorize the execution and delivery of
this Agreement and the performance of its obligations hereunder.

(c) No Violation. The execution and delivery by such Buyer of this Agreement,
the performance by such Buyer of its obligations hereunder, and the consummation by such Buyer
on the date hereof and on the relevant Transfer Date for the relevant Aircraft of the transactions
contemplated hereby, do not and will not (i) violate or contravene any provision of the constitutive
documents of such Buyer, (ii) violate or contravene any law applicable to or binding on such
Buyer, or violate, contravene or constitute any default under, or result in the creation of any
Lien under, any indenture, mortgage, chattel mortgage, deed of trust, conditional sales contract,
lease, loan or other material agreement, instrument or document to which such Buyer is a party
(other than an interest in a general debenture relating to such Buyer’s general financing
arrangements with its banking syndicate) or by which such Buyer or any of'its properties is or may
be bound or affected.

(d)  Approvals. The execution and delivery by such Buyer of this Agreement,
the performance by such Buyer of its obligations hereunder, and the consummation by Buyer on
the date hereof and on the relevant Transfer Date for the relevant Aircraft of the transactions
contemplated hereby for such date, do not and will not require the consent, approval or
authorization of, or the giving of notice to, or the registration with, or the recording or filing of any
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documents with, or the taking of any other action in respect of, (i) any trustee or other holder of
any debt of such Buyer, or (ii) any Government Entity.

(e) Valid and Binding Agreement. This Agreement has been or will be duly
authorized, executed and delivered by such Buyer and, assuming the due authorization, execution
and delivery by the other party or parties thereto, this Agreement constitutes the legal, valid and
binding obligations of such Buyer and is or will be enforceable against such Buyer in accordance
with the respective terms thereof, except as such enforceability may be limited by bankruptcy,
insolvency, reorganization, receivership, moratorium, examinership and other similar laws
affecting the rights of creditors generally and general principles of equity, whether considered in
a proceeding at law or in equity.

® Litigation. There are no pending or, to the actual knowledge of such Buyer,
threatened actions or proceedings against such Buyer before any court, administrative agency or
tribunal which, if determined adversely to such Buyer, would adversely affect the ability of such
Buyer to perform any of its obligations under this Agreement.

(2)  Sanctions. Such Buyer is not: (i) a target of economic, financial or trade
sanctions administered or enforced from time to time by the U.S., the European Union, or the
United Kingdom; (ii) named, identified or described on any blocked persons list, specially
designated nationals list, prohibited persons list, or other official list of restricted persons with
whom U.S., European Union, United Kingdom or United Nations persons, or persons otherwise
subject to the jurisdiction of the U.S., the European Union, the United Kingdom or the United
Nations may not conduct business, including, but not limited to, restricted party lists published or
maintained by (A) OFAC, (B) BIS, (C) the U.S. Department of State, (D) the European Union, or
(E) HMT; or (iii) controlled by, or an actor on behalf of, any person described in clauses (i) or (ii).

(h) Solvent. Such Buyer is not the subject of any bankruptcy case or insolvency
proceeding prior to the sale of the relevant Aircraft. Such Buyer will not be rendered insolvent,
incapable of paying its debts as and when they become due, or left with inadequate capital with
which to conduct its present and anticipated business as a result of the purchase of the relevant
Aircraft from the relevant Seller.

6.3 Limitation of Warranties and Agreements. THE AIRCRAFT, EACH ENGINE,
THE PARTS THEREOF, AND ANY OTHER THING DELIVERED, SOLD OR
TRANSFERRED HEREUNDER ARE BEING SOLD AND TRANSFERRED TO THE
RELEVANT BUYER AND ACCEPTED BY SUCH BUYER HEREUNDER “AS-IS, WHERE-
IS,” WITH ALL FAULTS. EACH SUCH BUYER UNCONDITIONALLY AGREES THAT AS
BETWEEN SUCH BUYER AND THE RELEVANT SELLER, THE AIRCRAFT, EACH
ENGINE AND EACH PART THEREOF ARE TO BE SOLD AND PURCHASED IN AN AS IS,
WHERE IS, WITH ALL FAULTS CONDITION AS AT THE TRANSFER DATE FOR SUCH
AIRCRAFT, AND NO WARRANTY, REPRESENTATION OR COVENANT OF ANY KIND
HAS BEEN ACCEPTED, MADE OR IS GIVEN BY ANY SELLER OR ITS SERVANTS OR
AGENTS IN RESPECT OF THE AIRWORTHINESS, VALUE, QUALITY, DURABILITY,
CONDITION, DESIGN, OPERATION, DESCRIPTION, MERCHANTABILITY OR FITNESS
FOR USE OR PURPOSE OF THE AIRCRAFT, ANY ENGINE OR ANY PART THEREOF, AS
TO THE ABSENCE OF LATENT, INHERENT OR OTHER DEFECTS (WHETHER OR NOT
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DISCOVERABLE), AS TO THE COMPLETENESS OR CONDITION OF THE AIRCRAFT
RECORDS OR AS TO THE ABSENCE OF ANY INFRINGEMENT OF ANY PATENT,
COPYRIGHT, DESIGN OR OTHER PROPRIETARY RIGHTS; AND ALL CONDITIONS,
WARRANTIES AND REPRESENTATIONS (OR OBLIGATION OR LIABILITY, IN
CONTRACT OR IN TORT) IN RELATION TO ANY OF THOSE MATTERS, EXPRESSED
OR IMPLIED, STATUTORY OR OTHERWISE, ARE EXPRESSLY EXCLUDED. IT IS
UNDERSTOOD AND AGREED THAT NO REPRESENTATION OR WARRANTY
RELATED TO THE CONDITION OF THE AIRCRAFT WILL SURVIVE THE DELIVERY OF
SUCH AIRCRAFT.

6.4  Transfer Date Representation of Seller. Each Seller makes the following
representation solely at Delivery of the relevant Aircraft:

(a)  Such Seller has no knowledge of any Payment Default occurring or
continuing under the relevant Lease Agreement.

Section 7. Miscellaneous.

4 Notices. Every notice, request, demand or other communication (collectively,
“Notice”) under this Agreement shall:

(@) be in writing delivered personally or by prepaid courier or other similar
services or by electronic mail and in the case of a Notice sent by e-mail, shall be accompanied by
a copy sent by prepaid air mail letter;

(b)  be deemed to have been received, in the case of an e-mail upon the earlier
of (i) confirmation of receipt of such e-mail by the addressee; or (ii) on the fifth day after sending,
provided the sender thereof has not received actual notice of failed delivery, and, in the case of a
Notice delivered personally or by courier service, when delivered (provided that if delivery is
tendered but refused, such Notice shall be deemed effective upon such tender); and

(c) be sent:

to FTAI Aircraft Leasing Ireland (2025) DAC at:

[##%]
E-mail: [*#%)
Attention: ~ [***]

to FTAI Aircraft Leasing Bermuda (2025) Ltd. at:

[#*#]
E-mail: [+
Attention: [#**]

to each Seller at:
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[*#%]
E-mail: [**¥]
Attention: %]

or to such other address or facsimile number as is notified by one party to the other party under
this Agreement.

7.2 Assignment. This Agreement may not be assigned by any Buyer or Seller without
the prior written consent of the relevant Buyer or Seller; provided that a Buyer may assign its rights
under this Agreement as collateral security in connection with a financing transaction.

7.3 Headings. All headings in this Agreement are for convenience only and are not a
substantive part of this Agreement.

7.4  Brokers’ Commissions.

(a) Each Buyer represents that it has not engaged any agent or broker entitled
to any compensation as a result of the transactions contemplated by this Agreement. Each Buyer
agrees to indemnify each Seller Indemnitee from and against all claims, demands, liabilities,
damages, losses and judgments (including reasonable attorneys’ fees, consultants’ fees and court
costs) which arise out of such Buyer’s actions with respect to agents or brokers.

(b) Each Seller represents that it has not engaged any agent or broker entitled
to any compensation as a result of the transactions contemplated by this Agreement. Each Seller
agrees to indemnify cach Buyer Indemnitee from and against all claims, demands, liabilities,
damages, losses and judgments (including reasonable attorneys’ fees, consultants’ fees and court
costs) which arise out of such Seller’s actions with respect to agents or brokers.

7.5 Survival of Representations, Warranties and Indemnities. ~ Each of the
representations, warranties and indemnities of the parties hereto shall survive the execution and
delivery of this Agreement and the Delivery of each Aircraft.

7.6 Governing Law; Jurisdiction. THIS AGREEMENT SHALL BE GOVERNED
BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF
NEW YORK, U.S.A. APPLICABLE TO CONTRACTS MADE AND TO BE PERFORMED
ENTIRELY WITHIN SUCH STATE WITHOUT REGARD FOR CONFLICT OF LAW
PRINCIPLES (OTHER THAN THE PROVISIONS OF SECTIONS 5-1401 AND 5-1402 OF
THE GENERAL OBLIGATIONS LAW OF THE STATE OF NEW YORK).

(a) The parties agree that the federal and state courts located in New York, New
York (in the Borough of Manhattan) are to have non-exclusive jurisdiction to settle any disputes
in connection with this Agreement and the other documents related hereto and submit to the
Jjurisdiction of such courts in connection with this Agreement and the other documents related
hereto.
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(b)  Each party hereto:

@) waives objection to such courts on grounds of inconvenient forum,
venue or otherwise as regards proceedings in connection with this Agreement and other
documents related hereto; and

(ii)  agrees that (subject to permitted appeals) a judgment or order of
such a court in connection with this Agreement or the other documents related hereto is
conclusive and binding on it and may be enforced against them in the courts of any other
jurisdiction.

(c) Nothing in this Section 7.6 limits the right of either party to bring
proceedings in connection with this Agreement or any other document related hereto:

@) in any other court of competent jurisdiction; or
(ii) concurrently in more than one jurisdiction.

7.7  Entire Agreement. This Agreement shall constitute the entire agreement between
the parties with respect to the transactions contemplated herein, supersede any prior or
contemporaneous agreements, whether oral or in writing, between the parties, and this Agreement
shall not in any manner be supplemented, amended or modified except by a writing executed on
behalf of the parties by their authorized representatives. This Agreement shall not be interpreted
or construed against any party to this Agreement because that party or attorney for that party
drafted the Agreement or participated in the drafting of this Agreement, and the parties expressly
waive any law, common law or court decision to the contrary.

7.8 Waivers. The waiver of performance of any term of this Agreement in a particular
instance shall not constitute a waiver of any subsequent breach or preclude any party from
thereafter demanding performance thereof according to the provisions hereof.

7.9  Unenforceability. ~Any provision of this Agreement that is prohibited or
unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such
prohibition or unenforceability without invalidating the remaining provisions hereof or affecting
the validity or enforceability of such provisions in any other jurisdiction.

7.10  Counterparts. This Agreement may be executed simultaneously in one or more
counterparts, each of which shall be deemed an original, but both of which together will constitute
one and the same agreement, and which shall be sufficiently evidenced by any one of such original
counterparts. An electronic signature on any counterpart hereto will be deemed an original for all
purposes.

7.11  Expenses. Except as otherwise expressly provided herein, each party shall be
responsible for and shall pay the costs and expenses incurred by it in connection with the
negotiation and drafting of this Agreement and the consummation of the transactions contemplated
hereby, including attorneys’ fees and expenses and technical, inspection and/or appraisal costs,
provided that, any expenses relating to the transfers and which are payable or reimbursable to each
Lessee will be split evenly between the relevant Seller and the relevant Buyer, provided further

Page 23 of 36




image452.jpeg
[Aircraft Sale and Purchase Agreement]

that such Buyer shall be solely responsible for any such expenses that are solely attributable to
such Buyer’s financing of such purchase. Notwithstanding the foregoing, the relevant Buyer shall
bear the cost of any legal opinions requested by the relevant Lessee in respect of such Buyer and
the relevant Seller shall bear the cost of any legal opinions requested by the relevant Lessee in
respect of such Seller.

7.12  Confidentiality. The parties each acknowledge that the commercial and financial
information contained in this Agreement is considered confidential. The parties each agree that it
will treat the contents and subject matter of this Agreement as confidential and will not, without
the prior written consent of the other, disclose this Agreement or the subject matter hereof to any
third party except to (i) FTAI Aviation LLC and FTAI Aviation Ltd. and (ii) such party’s
respective affiliates and its and their respective employees, officers, directors, professional
advisors, potential financing sources, insurance brokers, auditors and or other agents, as may be
required by applicable law or rule or regulation of any stock exchange (including, for the avoidance
of doubt, filing of this Agreement in accordance with such applicable law or rule or regulation or
with such stock exchange), or as may be required to perform under, or enforce the terms of, this
Agreement; provided that any Buyer may disclose any relevant term to its equity and joint venture
partners, and its respective employees, officers, directors, professional advisors, insurance brokers,
auditors and or other agents, or to a financial institution for the purpose of financing the purchase
of the Aircraft. Upon disclosure required by any applicable law, rule or regulation, such disclosing
party shall use its commercially reasonable efforts to secure confidential treatment from all
recipients of such confidential information and shall cooperate with the efforts of the other party
to ensure such treatment; provided that this sentence shall not apply where such disclosure makes
the previously confidential information publicly available. Each party shall inform its
representatives that it expects them to comply with the provisions of this Section 7.12 and each
party shall be responsible for any breach of the provisions of this Section 7.12 by any of its
representatives.

7.13  No Third-Party Beneficiaries. Except as provided in Section 4 hereof with respect
to Seller Indemnitees and Buyer Indemnitees as applicable, no third party is intended to benefit
from, nor may any third party seek to enforce any of the provisions of, this Agreement.

7.14  Limitation of Damages. No party will in any event be liable to any other party for
any indirect, special, consequential or punitive damages arising out of any breach or otherwise in
respect of this Agreement or the subject matter hereof, except, for the avoidance of doubt, to the
extent the indemnification provisions hereunder require an indemnity in respect of such damages
which are recoverable by a person not a party hereto against a Seller Indemnitee or a Buyer
Indemnitee, it being understood that this provision shall not limit or expand the scope or content
of such indemnification provisions.

7.15  Cape Town Convention. Once legal title to an Aircraft has duly passed to the
relevant Buyer pursuant to the Warranty Bill of Sale in respect of such Aircraft, the relevant Seller,
at its cost, will consent to the registration at the International Registry of a contract of sale
registration with respect to such Warranty Bill of Sale in respect of such Aircraft.

7.16  Compliance with U.S. Trade Control Laws. (a) Each party acknowledges that this
Agreement is subject to all United States’ executive orders, laws, rules and regulations now or
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hereafter applicable to the parties to (or any of their affiliates), or subject matter of, this Agreement,
including, but not limited to, all laws and regulations relating to: (i) economic, trade and financial
sanctions, including, but not limited to, all laws and regulations administered or enforced by OFAC
or the U.S. Department of State; (ii) export and re-export controls, including, but not limited to,
the Export Administration Regulations (“EAR™), administered or enforced by BIS or U.S.
Department of State; (iii) anti-corruption, including but not limited to, the U.S. Foreign Corrupt
Practices Act of 1977, as amended; and (iv) any other law of similar effect or that relates to U.S.
trade controls or anti-corruption (collectively, and as amended from time to time, “U.S. Trade
Control Laws™).

(b) Each Seller has complied and each Buyer will comply in all material
respects with all applicable U.S. and non-U.S. laws, ordinances, rules, regulations and orders of
all governmental authorities relating to the ownership, installation, operation, movement,
marketing and maintenance of the Aircraft, including applicable U.S. Trade Control Laws.
Without limiting the generality of the foregoing, no Seller has sold, transferred or leased the
Aircraft (or permitted the sale, transfer or lease of the Aircraft), and each Buyer shall not sell,
transfer or lease the Aircraft, (1) to any person that is: (i) subject to U.S., European Union, United
Kingdom, or other economic, financial or trade sanctions in force from time to time; (i) owned or
controlled by, or acting on behalf of, any person that is subject to U.S., European Union, United
Kingdom, or other economic, financial or trade sanctions in force from time to time; or (iii) named,
identified or described on any blocked persons list, specially designated nationals list, prohibited
persons list, or other official list of restricted persons with whom U.S. or United Kingdom persons,
or persons otherwise subject to the jurisdiction of the U.S., may not conduct business, including,
but not limited to, restricted party lists published or maintained by (A) OFAC, (B) BIS, or (C) the
U.S. Department of State, or (2) in violation of applicable U.S. Trade Control Laws.

7.17  Limitation of Recourse. Notwithstanding any other provisions of this Agreement,
in the absence of fraud, or willful misconduct on the part of a Buyer, each Buyer’s liability under
this Agreement and the recourse of the Sellers to each Buyer under this Agreement shall be limited
solely to the assets of such Buyer.

7.18  No Re-Export to Russia or Belarus.

(a) For the purposes of, and in accordance with Article 12g of Regulation (EU)
No0.833/2014, as amended by Council Regulation (EU) 2023/2878 of 18 December 2023 and
Article 8g of Regulation (EC) 765/2006 as amended by Council Regulation (EU) 2024/1865 of 29
June 2024 (the “Relevant Regulations™), each Subject Buyer shall not, and shall use commercially
reasonable efforts procure that the follow on purchaser or operator, as the case may be, shall not
(i) re-export the Aircraft or any Engine to Russia or (ii) re-export the Aircraft or any Engine for
use in Russia or (iii) re-export the Aircraft or any Engine to Belarus or (iv) re-export the Aircraft
or any Engine for use in Belarus, except, in each case, where such re-export would otherwise be
in compliance with the then applicable United States, United Kingdom and European Union laws,
regulations sanctions, and export controls.

(b)  If a Subject Buyer becomes aware of any breach of this Section 7.18 or it
has reasonable cause to suspect that this Section 7.18 has been or may be breached (with reference
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to the applicable laws, regulations sanctions and export controls in effect as of such date), such
Subject Buyer shall:

(i) notify the relevant Seller thereof immediately; and

(ii) at its own cost, take such action as such relevant Seller may
reasonably request and as is available to it, to remedy such breach.

(c)  If, after the date of this Agreement, the Council of the European Union or
the European Commission (or any other organization which has the authorization and approval
from either of the foregoing) issues any official guidance with respect to the foregoing Relevant
Regulations (or its implementation in any contract) (any such guidance, “Relevant Guidance™),
either party shall be entitled to (by way of written notice to the other) request that they consult
(and they shall consult) in good faith for the purposes of agreeing and documenting any necessary
changes to this Section 7.18 in order to conform the same with the Relevant Guidance.

7.19  Guaranty.

(a) In consideration of each Buyer agreeing to enter into this Agreement and
for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Guarantor, hereby absolutely, irrevocably and unconditionally guarantees to
each Buyer, as a continuing obligation, the due and punctual payment, performance and
observance by such Seller of the Guaranteed Obligations owed by such Seller to such Buyer.

(b) Guarantor undertakes to each Buyer that, if the relevant Seller does not pay
or perform any of the Guaranteed Obligations owed by such Seller to such Buyer when due, it
shall immediately pay or perform, or cause to be paid or performed, upon Buyer’s demand, the
relevant Guaranteed Obligation(s) as if Guarantor were the principal obligor.

()  Guarantor hereby agrees that its obligations hereunder shall be absolute,
irrevocable, unconditional and continuing, irrespective of the validity, regularity or enforceability
of this Agreement, any change in or amendment thereto, the absence of any action to enforce the
same, any waiver or consent by any Buyer with respect to any provision thereof, the recovery of
any judgment against the relevant Seller or any action to enforce the same, or any other
circumstances which may otherwise constitute a legal or equitable discharge or defense of a
guarantor (other than complete performance); provided, however, that Guarantor shall be entitled
to assert against a Buyer any defenses available to the relevant Seller under this Agreement.

[Signature pages follow)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

WWTAI AirOpCo BPA Ireland Limited

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElro

Attorney print name

in the presence of:

Is/ Fionn Carr

(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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IN WITNESS WHEREOF, each Seller and each Buyer have executed this Seventh
Amended and Restated Aircraft Sale and Purchase Agreement as of the date first above written.

SELLERS:

%)

as Seller

By:/s/ Aileen McElroy
Name: Aileen McElroy
Title: Director

%]

as Seller

By:/s/ Aileen McElroy
Name: Aileen McElroy
Title: Director

|

as Seller

By:/s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

[

as Seller

By:/s/ Aileen McElroy
Name: Aileen McElroy
Title: Director
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as Seller

By:___/s/ Aileen McElroy
Name: Aileen McElroy
Title: Director

[Aircraft Sale and Purchase Agreement]
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UMB BANK, N.A., not in its individual capacity but solely as owner trustee,
as Seller in respect of the Aircraft bearing manufacturer’s serial number 30147

By:/s/ Kenneth P. Childs
Name: Kenneth P. Childs
Title: Senior Vice President

UMB BANK, N.A., not in its individual capacity but solely as owner trustee,
as Seller in respect of the Aircraft bearing manufacturer’s serial number 30149

By:/s/ Kenneth P. Childs
Name: Kenneth P. Childs
Title: Senior Vice President

UMB BANK, N.A., not in its individual capacity but solely as owner trustee,
as Seller in respect of the Aircraft bearing manufacturer’s serial number 30150

By:/s/ Kenneth P. Childs
Name: Kenneth P. Childs
Title: Senior Vice President
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BUYERS:

FTAI AIRCRAFT LEASING IRELAND
(2025) DAC,
as Buyer

By:/s/ Paul Griffin
Name: Paul Griffin
Title: Director

FTAI AIRCRAFT LEASING BERMUDA (2025) LTD.,
as Buyer

By:/s/ Kallie Steffes
Name: Kallie Steffes
Title: Director

FTAI AIRCRAFT LEASING IRELAND
11 2025) DAC,
as Buyer

By:/s/ Paul Griffin
Name: Paul Griffin
Title: Director
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ACKNOWLEDGED and AGREED as it pertains to Section 7.19 of this Agreement:

FTAI AVIATION LTD.,
as Guarantor

By:/s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Chief Executive Officer
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EXHIBIT B
WARRANTY BILL OF SALE
[*], 202[+]

[SELLER] (“Seller”) owns full legal and beneficial title [Airframe Manufacturer] model
[Airframe Model] bearing manufacturer’s serial number [MSN], together with two (2) [Engine
Manufacturer] model [Engine Model] aircraft engines bearing manufacturer’s serial numbers
[ESN 1] and [ESN 2], as more particularly described in the Purchase Agreement (collectively the
“Aircraft”).

For good and valuable consideration the receipt and sufficiency of which are hereby
acknowledged, Seller hereby sells, grants, transfers and delivers to [BUYER] (“Buyer”), full legal
and beneficial title and interest in and to the Aircraft.

This Warranty Bill of Sale is delivered pursuant to the Seventh Amended and Restated
Aircraft Sale and Purchase Agreement, originally dated as of December 30, 2024, and amended
and restated as of June [+], 2026 (as amended, restated, supplemented or otherwise modified from
time to time, the “Purchase Agreement”), among, inter alios, Seller and Buyer. Capitalized terms
not defined herein shall have the meaning ascribed to them in the Purchase Agreement.

The undersigned hereby warrants to Buyer (and Buyer’s successors and assigns) that Seller
conveys to Buyer full good and marketable legal and beneficial title to the Aircraft, free and clear
of all Liens (except the relevant Lease Agreement and any other Permitted Lien); provided, that
the Aircraft is otherwise conveyed “AS IS”, “WHERE IS” AND “WITH ALL FAULTS” AND
(EXCEPT AS PREVIOUSLY PROVIDED IN THIS PARAGRAPH OR IN THE
PURCHASE AGREEMENT) WITHOUT REPRESENTATION OR WARRANTY OF
ANY TYPE OR KIND, EXPRESS OR IMPLIED, WITH RESPECT THERETO
(INCLUDING, WITHOUT LIMITATION, AS TO CONDITION, MERCHANTABILITY
OR FITNESS FOR ANY PARTICULAR PURPOSE) and is subject to each and every
disclaimer contained in the Purchase Agreement. Seller shall warrant and defend such title forever
against any claims and demands whatsoever.

THIS WARRANTY BILL OF SALE IS GOVERNED BY AND SHALL BE
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.

[Signature page follows)

Page 32 of 36




image461.jpeg
[Aircraft Sale and Purchase Agreement]

IN WITNESS WHEREOF, Seller has caused this Warranty Bill of Sale to be executed in
its name as of the date first written above.

[SELLER], as Seller

By:

Name:
Title:
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EXHIBIT C
FORM OF ACCEPTANCE CERTIFICATE

As of [+], 202[+], [BUYER] (“Buyer”), hereby accepts that [dirframe Manufacturer]
model [irframe Model] bearing manufacturer’s serial number [MSN], together with two (2)
[Engine Manufacturer] model [Engine Model] aircraft engines bearing manufacturer’s serial
numbers [ESN /] and [ESN 2], as more particularly described in the Agreement (collectively, the
“Aireraft”) pursuant to the terms of that certain Seventh Amended and Restated Aircraft Sale and
Purchase Agreement originally dated as of December 30, 2024, and amended and restated as of
June [+], 2026 (as amended, restated, supplemented or otherwise modified from time to time, the
“Agreement”), among, inter alios, Buyer and [SELLER] (“Seller”). Capitalized terms used but
not defined herein have the meanings ascribed thereto in the Agreement.

The Aircraft was received at [Delivery Location] and the Aircraft and other equipment have
met the conditions of delivery and conforms to the Agreement in every respect.

[Signature Page Follows]
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[BUYER], as Buyer

By:
Name:
Title:
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EXHIBIT D
INSURANCES

Section 1. Insurances. From Delivery and continuously until the earlier to occur of
(i) two (2) years following Delivery, and (ii) such date as the relevant Buyer disassembles the
relevant Aircraft to piece parts, such Buyer will carry or cause to be carried with respect to such
Aircraft comprehensive aviation legal liability insurance including but not limited to aircraft third
party, passenger, baggage, cargo, mail and products liability insurance including without
limitation, war risk and allied perils, (I) in an amount of not less than (a) if the Aircraft (or an
Engine) is being operated in flight, [***] or (b) if the Aircraft is grounded and not being operated
in flight, [***]; any one occurrence and in the aggregate with respect to products liability, (II) of
the type usually carried by corporations engaged in the same or a similar business, similarly
situated with such Buyer, and which covers risks of a kind customarily insured against by such
corporations, and (IIT) which is maintained in effect with insurers of recognized reputation and
responsibility.

The relevant Buyer will (or, if applicable, will use reasonable commercial efforts to cause
any other operator to) obtain and maintain hull all risks insurance (including war risks), with
respect to any aircraft upon which an Engine is installed. This insurance shall contain a waiver of
subrogation in favor of the relevant Seller Indemnitees.

Section 2. Terms of Insurance Policies. Any policies carried in accordance with
Section 1 hereof covering the relevant Aircraft, and any policies taken out in substitution or
replacement for any such policies, (i) shall name the relevant Additional Insureds as additional
insureds for the indemnity obligation in Section 4.2, (but without imposing on any such party
liability to pay premiums with respect to such insurance), (ii) shall provide that if the insurers
cancel such insurance for any reason whatever, or if the same is allowed to lapse for non-payment
of premium or if any material change is made in the insurance which adversely affects the interest
of any Seller Indemnitee, such lapse, cancellation or change shall not be effective as to any Seller
Indemnitee for thirty days (seven days in the case of war risk and allied perils coverage) after
written notice by such insurers of such lapse, cancellation or change, provided, however, that if
any notice period specified above is not reasonably obtainable, such policies shall provide for as
long a period of prior notice as shall then be reasonably obtainable, (iii) shall expressly provide
that all of the provisions thereof, except the limits of liability, shall operate in the same manner as
if there were separate policy covering each insured, (iv) provide that the insurers will waive any
right to any setoff, recoupment or counterclaim or any other deduction, by attachment or otherwise
and (v) be primary and without right of contribution from any insurance which may be carried by
any Seller Indemnitees. The insurance required by this Exhibit D may be subject to any limits
prevailing at the time in the aviation insurance marketplace.

On or before the relevant Transfer Date for an Aircraft, the relevant Buyer shall provide to the
relevant Seller a certificate of insurance evidencing the coverage required pursuant to this Exhibit
in respect of such Aircraft and, if so requested by such Seller, shall provide to such Seller, as
applicable, an updated certificate of insurance upon each renewal of the coverage required
pursuant to this Exhibit D.
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

WWTAI AirOpCo I DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElro

Attorney print name

in the presence of:

Is/ Fionn Carr

(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as Trustee

By: /s/ Joshua A. Hahn

Name: Joshua A. Hahn

Title: Vice President
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SECOND SUPPLEMENTAL INDENTURE

Second Supplemental Indenture (this “Supplemental Indenture”), dated as of May 27, 2026,
among cach entity listed on the signature page hercof (collectively, the “Guarantecing Subsidiaries”) and
U.S. Bank Trust Company, National Association, as trustee (the “Trustee”).

WITNESSETH

WHEREAS, FTAI Aviation Investors LLC (formerly Fortress Transportation and Infrastructure
Investors LLC), a Delaware limited liability company (the “Issuer”), and FTAI Aviation Ltd., a Cayman
Islands exempted company, have heretofore executed and delivered to the Trustee an indenture, dated as
of November 21, 2023 (the “Base Indenture”), as supplemented by that certain First Supplemental
Indenture, dated as of February 21, 2025 (the “First Supplemental Indenture™ and together with the Base
Indenture, the “Indenture”), providing for the issuance of an unlimited aggregate principal amount of
Senior Notes due 2030 (the “Notes™);

'WHEREAS, the Indenture provides that under certain circumstances the Guaranteeing
Subsidiaries shall execute and deliver to the Trustee a supplemental indenture pursuant to which the
Guaranteeing Subsidiaries shall unconditionally guarantee all of the Issuer’s obligations under the Notes
and the Indenture on the terms and conditions set forth herein and under the Indenture (the “Guarantee™);
and

WHEREAS, pursuant to Section 9.01 of the Indenture, the Trustee is authorized to execute and
deliver this Supplemental Indenture.

NOW THEREFORE, in consideration of the foregoing and for other good and valuable
consideration, the receipt of which is hereby acknowledged, the parties mutually covenant and agree for
the equal and ratable benefit of the Holders of the Notes as follows:

(1) Capitalized Terms. Capitalized terms used herein without definition shall have the
meanings assigned to them in the Indenture.

(2)  Agreement to be Bound: Guarantee. Each Guaranteeing Subsidiary by executing this
Supplemental Indenture agrees to be a Guarantor (as defined in the Indenture referred to above) under the
Indenture for all purposes thereof and as such will have all of the rights and be subject to all of the
obligations and agreements of a “Guarantor” under the Indenture, including but not limited to the
obligations and agreements in Article X thereof.

3) Governing Law. THIS SUPPLEMENTAL INDENTURE WILL BE GOVERNED BY
AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.

(4)  Counterparts. The parties may sign any number of copies of this Supplemental
Indenture. Each signed copy shall be an original, but all of them together represent the same agreement.
The exchange of copies of this Supplemental Indenture and of signature pages by facsimile or .pdf
transmission shall constitute effective execution and delivery of this Supplemental Indenture as to the
parties hereto and may be used in lieu of the original Supplemental Indenture and signature pages for all
purposes. Any signature to this Supplemental Indenture may be delivered by facsimile, electronic mail
(including pdf) or any electronic signature complying with the U.S. federal ESIGN Act of 2000 or the
New York Electronic Signature and Records Act or other transmission method and any counterpart so
delivered shall be deemed to have been duly and validly delivered and be valid and effective for all
purposes to the fullest extent permitted by applicable law.
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(5)  Effect of Headings. The Section headings herein are for convenience of reference only,
and are not to be considered part of this Supplemental Indenture and shall in no way modify or restrict
any of the terms or provisions.

(6)  The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in
respect of the validity or sufficiency of this Supplemental Indenture or for or in respect of the recitals
contained herein, all of which recitals are made solely by the Guaranteeing Subsidiaries.

(7)  Benefits Acknowledged. Each Guaranteeing Subsidiary’s Guarantee is subject to the
terms and conditions set forth in the Indenture. Each Guaranteeing Subsidiary acknowledges that it will
receive direct and indirect benefits from the financing arrangements contemplated by the Indenture and
this Supplemental Indenture and that the guarantee and waivers made by it pursuant to this Guarantee are
knowingly made in contemplation of such benefits.

®) Ratification of Indenture; Supplemental Indentures Part of Indenture. Except as
expressly amended hereby, the Indenture is in all respects ratified and confirmed, and all the terms,
conditions and provisions thereof shall remain in full force and effect. This Supplemental Indenture shall
form a part of the Indenture for all purposes, and each Holder of Notes heretofore or hereafter
authenticated and delivered shall be bound hereby and entitled to the benefits hereof.

IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly
executed, all as of the date first above written.
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FTAI Aircraft Leasing LLC
By: /s/ David Moreno
Name: David Moreno
Title: President

FTAI Aviation LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Aviation Medley LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Engine Holdings LLC

By: /s/ Joseph P. Adams
Name: Josph P. Adams
Title: President

FTAI Engine Opportunities GP LLC

By: /s/ David Moreno

Title: President

FTAI Offshore Holdco LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Power LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

[Signature Page to Supplemental Indenture (2030 Notes)]
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FTAI Finance JV Parent LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: President

FTAI CHR JV Holdings LLC

By: /s/ Joseph P. Adams
Name: Joscph P. Adams
Title: President

Quick Turn Engine Center, LLC (d/b/a FTAI Aviation
USA LLC)

By: /s/ Joseph P. Adams
Name: Joscph P. Adams

Title: President

WWTALI AirOpCo [ USA LLC

By: /s/ Joseph P. Adams
Name: Joscph P. Adams
Title: President

WWTAI AirOpCo | USA Sub LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: President

‘WWTAI Aviation LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: President

FTAI Aviation Pacific Inc.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

[Signature Page to Supplemental Indenture (2030 Notes)]
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FTAIC Aviation Inc.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

FTALI Aircraft Leasing (2025) UGP, Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

FTAI Aviation Holdco Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

AirOpCo 1ET Bermuda Ltd.

By: /s/ Joseph P. Adams
Name: Josph P. Adams
Title: Director

WWTAI AirOpCo | Bermuda Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

WWTAI AirOpCo 2 Bermuda Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title:  Director

‘WWTAI Finance Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: Director

[Signature Page to Supplemental Indenture (2030 Notes)]
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WWTAI Offshore Co 1 Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: Director

[Signature Page to Supplemental Indenture (2030 Notes)]
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and
for and on behalf of

AirOpCo I SD Ireland DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as Trustee

By: /s/ Joshua A. Hahn
Name: Joshua A. Hahn
Title: Vice President
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Exhibit 4.16

SECOND SUPPLEMENTAL INDENTURE

Second Supplemental Indenture (this “Supplemental Indenture™), dated as of May 27, 2026,
among cach entity listed on the signature page hercof (collectively, the “Guarantecing Subsidiaries”) and
U.S. Bank Trust Company, National Association, as trustee (the “Trustee”).

WITNESSETH

WHEREAS, FTAI Aviation Investors LLC (formerly Fortress Transportation and Infrastructure
Investors LLC), a Delaware limited liability company (the “Issuer”), and FTAI Aviation Ltd., a Cayman
Islands exempted company, have heretofore executed and delivered to the Trustee an indenture, dated as
of April 11, 2024 (the “Base Indenture”), as supplemented by that certain First Supplemental Indenture,
dated as of February 21, 2025 (the “First Supplemental Indenture™ and together with the Base Indenture,
the “Indenture”), providing for the issuance of an unlimited aggregate principal amount of Senior Notes
due 2031 (the “Notes”);

WHEREAS, the Indenture provides that under certain circumstances the Guaranteeing
Subsidiaries shall execute and deliver to the Trustee a supplemental indenture pursuant to which the
Guaranteeing Subsidiaries shall unconditionally guarantee all of the Issuer’s obligations under the Notes
and the Indenture on the terms and conditions set forth herein and under the Indenture (the “Guarantee™);
and

WHEREAS, pursuant to Section 9.01 of the Indenture, the Trustee is authorized to execute and
deliver this Supplemental Indenture.

NOW THEREFORE, in consideration of the foregoing and for other good and valuable
consideration, the receipt of which is hereby acknowledged, the parties mutually covenant and agree for
the equal and ratable benefit of the Holders of the Notes as follows:

(1) Capitalized Terms. Capitalized terms used herein without definition shall have the meanings
assigned to them in the Indenture.

(2) Agreement to be Bound: Guarantee. Each Guaranteeing Subsidiary by executing this
Supplemental Indenture agrees to be a Guarantor (as defined in the Indenture referred to above) under the
Indenture for all purposes thereof and as such will have all of the rights and be subject to all of the
obligations and agreements of a “Guarantor” under the Indenture, including but not limited to the
obligations and agreements in Article X thereof.

(3) Governing Law. THIS SUPPLEMENTAL INDENTURE WILL BE GOVERNED BY AND
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.

(4) Counterparts. The parties may sign any number of copies of this Supplemental Indenture.
Each signed copy shall be an original, but all of them together represent the same agreement. The
exchange of copies of this Supplemental Indenture and of signature pages by facsimile or .pdf
transmission shall constitute effective execution and delivery of this Supplemental Indenture as to the
parties hereto and may be used in lieu of the original Supplemental Indenture and signature pages for all
purposes. Any signature to this Supplemental Indenture may be delivered by facsimile, electronic mail
(including pdf) or any electronic signature complying with the U.S. federal ESIGN Act of 2000 or the
New York Electronic Signature and Records Act or other transmission method and any counterpart so
delivered shall be deemed to have been duly and validly delivered and be valid and effective for all
purposes to the fullest extent permitted by applicable law.
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(5) Effect of Headings. The Section headings herein are for convenience of reference only, and
are not to be considered part of this Supplemental Indenture and shall in no way modify or restrict any of
the terms or provisions.

(6) The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in respect
of the validity or sufficiency of this Supplemental Indenture or for or in respect of the recitals contained
herein, all of which recitals are made solely by the Guaranteeing Subsidiaries.

(7) Benefits Acknowledged. Each Guaranteeing Subsidiary’s Guarantee is subject to the terms
and conditions set forth in the Indenture. Each Guaranteeing Subsidiary acknowledges that it will receive
direct and indirect benefits from the financing arrangements contemplated by the Indenture and this
Supplemental Indenture and that the guarantee and waivers made by it pursuant to this Guarantee are
knowingly made in contemplation of such benefits.

(8) Ratification of Indenture; Supplemental Indentures Part of Indenture. Except as expressly
amended hereby, the Indenture is in all respects ratified and confirmed, and all the terms, conditions and
provisions thereof shall remain in full force and effect. This Supplemental Indenture shall form a part of
the Indenture for all purposes, and each Holder of Notes heretofore or hereafter authenticated and
delivered shall be bound hereby and entitled to the benefits hereof.
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly
executed, all as of the date first above written.

FTAI Aircraft Leasing LLC
By: /s/ David Moreno

Name: David Moreno
Title: President

FTAI Aviation LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Aviation Medley LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Engine Holdings LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Engine Opportunities GP LLC

By: /s/ David Moreno
avid Moreno
President

FTAI Offshore Holdco LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

[Signature Page to Supplemental Indenture (2031 Notes)]
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FTAI Power LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Finance JV Parent LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI CHR JV Holdings LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

Quick Turn Engine Center, LLC (d/b/a FTAI Aviation
USA LLC)

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

‘WWTALI AirOpCo I USA LLC

By: /s/ Joseph P. Adams
Name: Joscph P. Adams
Title: President

WWTAI AirOpCo | USA Sub LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

‘WWTAI Aviation LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

[Signature Page to Supplemental Indenture (2031 Notes)]
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FTAI Aviation Pacific Inc.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAIC Aviation Inc.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

FTAI Aircraft Leasing (2025) UGP, Ltd.

By: /s/ Joseph P. Adams
Name: Joscph P. Adams
Title: Director

FTAI Aviation Holdco Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

AirOpCo 1ET Bermuda Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

WWTAI AirOpCo | Bermuda Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

WWTAI AirOpCo 2 Bermuda Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title:  Director

[Signature Page to Supplemental Indenture (2031 Notes)]
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WWTAI Finance Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

WWTAI Offshore Co 1 Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

[Signature Page to Supplemental Indenture (2031 Notes)]
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and
for and on behalf of

AirOpCo I SD Ireland DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney
Aileen McElroy

Attorney print name

in the presence of:

/s/ Fionn Carr

(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Aircraft Leasing DAC

by: /s/ Paul Griffin
Lawfully appointed attorney
Paul Griffin

Attorney print name

in the presence of:

/s/ Leanne Griffin
(Signature of witness)

Leanne Griffin
(Name of witness)

Knocklyon, Dub
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Aviation HoldCo Limited

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Aviation Ireland Limited

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Avion DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Italia DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attomey of and
for and on behalf of

FTAI Irish FinCo DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney
Aileen McElroy

Attorney print name

in the presence of:

/s/ Fionn Carr

(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

‘WWTAI AirOpCo BPA Ireland Limited

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

WWTALI AirOpCo Il DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as Trustee

By: /s/ Joshua A. Hahn

Name: Joshua A. Hahn

Title: Vice President
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Exhibit 4.20

SECOND SUPPLEMENTAL INDENTURE

Second Supplemental Indenture (this “Supplemental Indenture™), dated as of May 27, 2026,
among cach entity listed on the signature page hercof (collectively, the “Guarantecing Subsidiaries”) and
U.S. Bank Trust Company, National Association, as trustee (the “Trustee”).

WITNESSETH

WHEREAS, FTAI Aviation Investors LLC (formerly Fortress Transportation and Infrastructure
Investors LLC), a Delaware limited liability company (the “Issuer”), and FTAI Aviation Ltd., a Cayman
Islands exempted company, have heretofore executed and delivered to the Trustee an indenture, dated as
of June 17, 2024 (the “Base Indenture”), as supplemented by that certain First Supplemental Indenture,
dated as of February 21, 2025 (the “First Supplemental Indenture™ and together with the Base Indenture,
the “Indenture”), providing for the issuance of an unlimited aggregate principal amount of Senior Notes
due 2032 (the “Notes™);

WHEREAS, the Indenture provides that under certain circumstances the Guaranteeing
Subsidiaries shall execute and deliver to the Trustee a supplemental indenture pursuant to which the
Guaranteeing Subsidiaries shall unconditionally guarantee all of the Issuer’s obligations under the Notes
and the Indenture on the terms and conditions set forth herein and under the Indenture (the “Guarantee™);
and

WHEREAS, pursuant to Section 9.01 of the Indenture, the Trustee is authorized to execute and
deliver this Supplemental Indenture.

NOW THEREFORE, in consideration of the foregoing and for other good and valuable
consideration, the receipt of which is hereby acknowledged, the parties mutually covenant and agree for
the equal and ratable benefit of the Holders of the Notes as follows:

(1) Capitalized Terms. Capitalized terms used herein without definition shall have the
meanings assigned to them in the Indenture.

2) Agreement to be Bound: Guarantee. Each Guaranteeing Subsidiary by executing this
Supplemental Indenture agrees to be a Guarantor (as defined in the Indenture referred to above) under the
Indenture for all purposes thereof and as such will have all of the rights and be subject to all of the
obligations and agreements of a “Guarantor” under the Indenture, including but not limited to the
obligations and agreements in Article X thereof.

) Governing Law. THIS SUPPLEMENTAL INDENTURE WILL BE GOVERNED BY
AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.

(4)  Counterparts. The parties may sign any number of copies of this Supplemental
Indenture. Each signed copy shall be an original, but all of them together represent the same agreement.
The exchange of copies of this Supplemental Indenture and of signature pages by facsimile or .pdf
transmission shall constitute effective execution and delivery of this Supplemental Indenture as to the
parties hereto and may be used in lieu of the original Supplemental Indenture and signature pages for all
purposes. Any signature to this Supplemental Indenture may be delivered by facsimile, electronic mail
(including pdf) or any electronic signature complying with the U.S. federal ESIGN Act of 2000 or the
New York Electronic Signature and Records Act or other transmission method and any counterpart so
delivered shall be deemed to have been duly and validly delivered and be valid and effective for all
purposes to the fullest extent permitted by applicable law.
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(5)  Effect of Headings. The Section headings herein are for convenience of reference only,
and are not to be considered part of this Supplemental Indenture and shall in no way modify or restrict
any of the terms or provisions.

(6)  The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in
respect of the validity or sufficiency of this Supplemental Indenture or for or in respect of the recitals
contained herein, all of which recitals are made solely by the Guaranteeing Subsidiaries.

(7)  Benefits Acknowledged. Each Guaranteeing Subsidiary’s Guarantee is subject to the
terms and conditions set forth in the Indenture. Each Guaranteeing Subsidiary acknowledges that it will
receive direct and indirect benefits from the financing arrangements contemplated by the Indenture and
this Supplemental Indenture and that the guarantee and waivers made by it pursuant to this Guarantee are
knowingly made in contemplation of such benefits.

®) Ratification of Indenture; Supplemental Indentures Part of Indenture. Except as
expressly amended hereby, the Indenture is in all respects ratified and confirmed, and all the terms,
conditions and provisions thereof shall remain in full force and effect. This Supplemental Indenture shall
form a part of the Indenture for all purposes, and each Holder of Notes heretofore or hereafter
authenticated and delivered shall be bound hereby and entitled to the benefits hereof.

IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly
executed, all as of the date first above written.
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FTAI Aircraft Leasing LLC
By: /s/ David Moreno
Name: David Moreno
Title: President

FTAI Aviation LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Aviation Medley LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Engine Holdings LLC

By: /s/ Joseph P. Adams
Name: Josph P. Adams
Title: President

FTAI Engine Opportunities GP LLC

By: /s/ David Moreno

Title: President

FTAI Offshore Holdco LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

FTAI Power LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

[Signature Page to Supplemental Indenture (2032 Notes)]
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FTAI Finance JV Parent LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: President

FTAI CHR JV Holdings LLC

By: /s/ Joseph P. Adams
Name: Joscph P. Adams
Title: President

Quick Turn Engine Center, LLC (d/b/a FTAI Aviation
USA LLC)

By: /s/ Joseph P. Adams
Name: Joscph P. Adams

Title: President

WWTALI AirOpCo [ USA LLC

By: /s/ Joseph P. Adams
Name: Joscph P. Adams
Title: President

WWTAI AirOpCo | USA Sub LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: President

‘WWTAI Aviation LLC

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: President

FTAI Aviation Pacific Inc.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: President

[Signature Page to Supplemental Indenture (2032 Notes)]
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FTAIC Aviation Inc.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

FTALI Aircraft Leasing (2025) UGP, Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

FTAI Aviation Holdco Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

AirOpCo 1ET Bermuda Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

WWTAI AirOpCo | Bermuda Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title: Director

WWTAI AirOpCo 2 Bermuda Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams
Title:  Director

‘WWTAI Finance Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: Director

[Signature Page to Supplemental Indenture (2032 Notes)]
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WWTAI Offshore Co 1 Ltd.

By: /s/ Joseph P. Adams
Name: Joseph P. Adams

Title: Director

[Signature Page to Supplemental Indenture (2032 Notes)]
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and
for and on behalf of

AirOpCo I SD Ireland DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney
Aileen McElroy

Attorney print name

in the presence of:

/s/ Fionn Carr

(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Aircraft Leasing DAC

by: /s/ Paul Griffin
Lawfully appointed attorney
Paul Griffin

Attorney print name

in the presence of:

/s/ Leanne Griffin
(Signature of witness)

Leanne Griffin
(Name of witness)

Knocklyon, Dub
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Aviation HoldCo Limited

by: /s/ Aileen McElroy
Lawfully appointed aftorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Aviation Ireland Limited

by: /s/ Aileen McElroy
Lawfully appointed aftorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAI Avion DAC

by: /s/ Aileen McElroy
Lawfully appointed aftorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

FTAl Italia DAC

by: /s/ Aileen McElroy
Lawfully appointed aftorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and
for and on behalf of

FTAI Irish FinCo DAC

by: /s/ Aileen McElroy
Lawfully appointed attorney
Aileen McElroy

Attorney print name

in the presence of:

/s/ Fionn Carr

(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

‘WWTALI AirOpCo BPA Ireland Limited

by: /s/ Aileen McElroy
Lawfully appointed aftorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)
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SIGNED and DELIVERED as a DEED
by the duly appointed attorney of and

for and on behalf of

WWTALI AirOpCo Il DAC

by: /s/ Aileen McElroy
Lawfully appointed aftorney

Aileen McElroy
Attorney print name
in the presence of:

/s/ Fionn Carr
(Signature of witness)

Fionn Carr
(Name of witness)

43 Merrion Square, Dublin
(Address of witness)




