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Item 1.01. Entry into a Material Definitive Agreement.
Indenture

On April 12, 2021, Fortress Transportation and Infrastructure Investors LLC (the “Company”) closed its previously announced private offering of $500.0
million aggregate principal amount of 5.50% senior unsecured notes due 2028 (the “Notes”). The Notes were issued pursuant to an indenture, dated as of
April 12, 2021 (the “Indenture”), between the Company and U.S. Bank National Association, as trustee. The Company is filing the Indenture as Exhibit
4.1 to this Current Report on Form 8-K.

The Notes are senior unsecured obligations of the Company and rank equal in right of payment with all existing and future senior unsecured indebtedness
of the Company and senior in right of payment to all of the existing and future subordinated indebtedness of the Company. The Notes are effectively
subordinated to all existing and future secured obligations of the Company to the extent of the value of the assets securing such obligations, and are
structurally subordinated to the liabilities and preferred stock of each subsidiary of the Company that does not guarantee the Notes. The Notes are not
guaranteed initially by any of the Company’s subsidiaries or any third party.

The Notes will bear interest at a rate of 5.50% per annum, payable semi-annually in arrears on May 1 and November 1 of each year, commencing on
November 1, 2021, to persons who are registered holders of the Notes on the immediately preceding April 15 and October 15, respectively.

The Indenture limits the ability of the Company and its restricted subsidiaries to, among other things, incur indebtedness, encumber their assets, make
restricted payments, create dividend restrictions and other payment restrictions that affect the Company’s restricted subsidiaries, permit restricted
subsidiaries to incur or guarantee certain indebtedness, enter into transactions with affiliates and sell assets, in each case subject to certain qualifications set
forth in the Indenture.

In the event of a Change of Control (as defined in the Indenture), each holder of the Notes will have the right to require the Company to repurchase all or
any part of that holder’s Notes at a purchase price of 101% of the principal amount of the Notes repurchased, plus accrued and unpaid interest, if any, to,
but not including, the date of such repurchase.

The Notes will mature on May 1, 2028. Prior to May 1, 2024, the Company may redeem some or all of the Notes at a redemption price equal to 100% of
the principal amount of the Notes redeemed, plus accrued and unpaid interest, if any, to, but not including, the applicable redemption date, plus a “make-
whole” premium. On or after May 1, 2024, the Company may redeem some or all of the Notes at any time at declining redemption prices (in each case
expressed as a percentage of the principal amount on the redemption date) equal to (i) 102.750% beginning on May 1, 2024, (ii) 101.375% beginning on
May 1, 2025 and (iii) 100.000% beginning on May 1, 2026 and thereafter, plus, in each case, accrued and unpaid interest, if any, to, but not including, the
applicable redemption date. In addition, at any time on or prior to May 1, 2024, the Company may redeem up to 40% of the aggregate principal amount of
the Notes using net proceeds from certain equity offerings at a redemption price equal to 105.50% of the principal amount of the Notes redeemed, plus
accrued and unpaid interest, if any, to, but not including, the applicable redemption date.

The foregoing description of the Indenture does not purport to be complete and is subject to, and qualified in its entirety by reference to, the full text of the
Indenture, a copy of which is attached hereto as Exhibit 4.1 and incorporated herein by reference.

The Notes have not been registered under the Securities Act of 1933, as amended, or any state securities laws, and, unless so registered, may not be offered
or sold in the United States absent registration or an applicable exemption from registration requirements.

The Company intends to use the net proceeds from the offering to redeem in full its outstanding 6.75% Senior Notes due 2022 at a redemption price equal
to par plus accrued and unpaid interest to the redemption date, and to use the remaining net proceeds for general corporate purposes, which may include the
funding of future acquisitions and investments, including aviation investments.

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

The information included in Item 1.01 is incorporated by reference into this Item 2.03.




Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.
Exhibit Number Description
4.1 Indenture, dated April 12, 2021, between Fortress Transportation and Infrastructure Investors LL.C and U.S. Bank National
Association,_as trustee
104 Cover Page Interactive Data File — the cover page XBRL tags are embedded within the Inline XBRL document.

Cautionary Language Regarding Forward-Looking Statements

This communication contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, including but not
limited to statements regarding the Company’s anticipated use of the net proceeds from the offering. 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 the Company. 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 communication 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, including, but not limited to, the risk factors set forth in Item 1A. “Risk Factors” of the Company’s Annual Report
on Form 10-K for the fiscal year ended December 31, 2020, as updated by annual, quarterly and other reports the Company files with the SEC.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

FORTRESS TRANSPORTATION AND
INFRASTRUCTURE INVESTORS LLC

By: /s/ Scott Christopher
Name: Scott Christopher
Title: Chief Financial Officer

Date: April 12, 2021




FORTRESS TRANSPORTATION AND INFRASTRUCTURE INVESTORS LLC
and
U.S. BANK NATIONAL ASSOCIATION,

as Trustee

INDENTURE

Dated as of April 12, 2021

5.50% SENIOR NOTES DUE 2028
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INDENTURE, dated as of April 12, 2021, between Fortress Transportation and Infrastructure Investors LLC, a Delaware
limited liability company (the “Issuer”), and U.S. Bank National Association, as Trustee.

WITNESSETH

WHEREAS, the Issuer has duly authorized the creation of an issue of $500,000,000 aggregate principal amount of 5.50%
Senior Notes due 2028 (the “Initial Notes”); and

WHEREAS, the Issuer has duly authorized the execution and delivery of this Indenture.

NOW, THEREFORE, the Issuer and the Trustee agree as follows for the benefit of each other and for the equal and
ratable benefit of the Holders of the Notes.

ARTICLE I

Definitions and Incorporation by Reference

SECTION 1.01. Definitions.

“144A Global Note” means a Global Note substantially in the form of Exhibit A bearing the Global Note Legend and the
Private Placement Legend and deposited with or on behalf of, and registered in the name of, the Depositary or its nominee that
will be issued to evidence Notes sold in reliance on Rule 144A.

“Acquired Indebtedness” means, with respect to any specified Person,

8] 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 specified Person, including Indebtedness incurred in
connection with, or in contemplation of, such other Person consolidating with, amalgamating or merging with or into or
becoming a Subsidiary of such specified Person; and

) Indebtedness secured by a Lien encumbering any asset acquired by such specified Person.

“Additional Notes” means Notes (other than the Initial Notes) issued from time to time under this Indenture in accordance
with Section 2.02, but subject to compliance with Section 4.09.

“Affiliate” of any specified Person means 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 securities, by agreement or otherwise.

“Agent” means any Registrar, Paying Agent, Transfer Agent, Custodian or other agent appointed in accordance with this
Indenture to perform any function that this Indenture authorizes such agent to perform.




“Applicable Premium” means, as determined by the Issuer with respect to any Note on any Redemption Date, the greater
of (a) 1.0% of the principal amount of the Note and (b) the excess (to the extent positive) of:

1) the sum of the present value at such Redemption Date of (i) the redemption price of the Note at May 1,
2024 (such redemption price being set forth in the table appearing in Section 3.07(b)), plus (ii) all required remaining
interest payments on such Note through May 1, 2024 (excluding accrued but unpaid interest to the Redemption Date),
discounted to the date of redemption using a discount rate equal to the Treasury Rate as of such Redemption Date plus 50
basis points; over

) the then outstanding principal amount of such Note. The Trustee shall have no responsibility in
connection with calculation or determination of the Applicable Premium.

“Applicable Procedures” means, with respect to any transfer or exchange of or for beneficial interests in any Global Note,
the rules and procedures of the Depositary, Euroclear and/or Clearstream that apply to such transfer or exchange.

“Asset Sale” means:

8] 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 Issuer or any Restricted Subsidiary
(each referred to in this definition as a “disposition”); or

) 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 4.09
or the issuance of directors’ qualifying shares and shares issued to foreign nationals as required by applicable law);

in each case, other than:
(10 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;

) the disposition of all or substantially all the assets of the Issuer in a manner permitted under Section 5.01
or any disposition that constitutes a Change of Control pursuant to this Indenture;

3) the making of any Restricted Payment or Permitted Investment that is permitted to be made, and is made,
under Section 4.07;

4) any issuance or sale of Equity Interests of the Issuer;

(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 $10,000,000;
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(6) any disposition of property or assets or issuance of securities by a Restricted Subsidiary to the Issuer or
by the Issuer 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 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 Indenture;

(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;

(18) any financing transaction with respect to property built or acquired by the Issuer or any Restricted
Subsidiary after the Issue Date, including sale leasebacks and asset securitizations permitted by this Indenture; and

(19) any sale of Equity Interests in Borr Drilling Limited (formerly Magni Drilling Limited).

“Bankruptcy Law” means Title 11, U.S. Code or any similar federal or state law for the relief of debtors as amended from

time to time.
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“Board of Directors” means (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).

“Business Day” means any day other than a Saturday, Sunday or other day on which commercial banks are authorized to
close under the laws of, or are in fact closed in, the State of New York or the place of payment.

“Capital Markets Debt” means any debt securities represented by bonds, debentures or notes (other than (i) a Qualified
Securitization Financing, (ii) a debt issuance guaranteed by an export credit agency (including the Export-Import Bank of the
United States of America) or (iii) any Jefferson Project Indebtedness or any obligations with respect thereof), in each case, issued
in the capital markets by the Issuer or any Subsidiary, whether issued in a public offering or private placement, including
pursuant to Section 4(a)(2) of the Securities Act or Rule 144A, Regulation S or Regulation D under the Securities Act.

“Capital Stock” means:
8] in the case of a corporation, corporate stock;

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

3) in the case of a 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 Obligation” means an obligation that is required to be classified and accounted for as a capital 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 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.

“Cash Equivalents” means:

1 United States dollars;




) pounds sterling;

3 (a) euro, 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 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 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.




“Change of Control” means:

(D) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act), other
than one or more Permitted Holders, 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 Issuer’s Voting
Stock; or

2) (a) all or substantially all the assets of the Issuer and the Restricted Subsidiaries, taken as a whole, are
sold or otherwise transferred to any Person other than a Wholly-Owned Restricted Subsidiary or one or more Permitted
Holders or (b) the Issuer consolidates, amalgamates or merges with or into another Person or any Person consolidates,
amalgamates or merges with or into the Issuer, 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 Issuer 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 Issuer, or the applicable surviving or transferee Person; provided that this clause shall not apply (i) in the case where
immediately after the consummation of the transactions Permitted Holders beneficially own Voting Stock representing in
the aggregate a majority of the total voting power of the Issuer, or the applicable surviving or transferee Person, or (ii) to
any consolidation, amalgamation or merger of the Issuer 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 (other than Permitted Holders),
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 Issuer’s
obligations under the Notes and this Indenture.

For purposes of this definition, any direct or indirect holding company of the Issuer shall not itself be considered a

“person” or “group” for purposes of clause (1) of this definition; provided that no “person” or “group” (other than the Permitted
Holders) beneficially owns, directly or indirectly, more than 50.0% of the total voting power of the Voting Stock of such holding
company.

“Clearstream” means Clearstream Banking, Société Anonyme.

“Code” means the U.S. Internal Revenue Code of 1986, as amended.

“Consolidated Depreciation and Amortization Expense” means, 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” means, with respect to any Person for any period, the sum, without duplication, of:

(D) 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 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” means, 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:

8] 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 Issuer 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 4.07(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 Issuer will be increased by the amount of dividends or other distributions or other payments actually paid in
cash (or to the extent converted into cash) to the Issuer 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;

® 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,;
(1) 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 Indenture.
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Notwithstanding the foregoing, for the purpose of Section 4.07 only (other than Section 4.07(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 Issuer and the Restricted Subsidiaries, any repurchases and redemptions of Restricted Investments from the Issuer and the
Restricted Subsidiaries, any repayments of loans and advances which constitute Restricted Investments by the Issuer 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
4.07 pursuant to Section 4.07(a)(3)(D) thereof.

“Contingent Obligations” means, 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:

8] to purchase any such primary obligation or any property constituting direct or indirect security therefor;
) 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.

“Control Investment Affiliate” means, 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.

“Corporate Trust Office of the Trustee” shall be the office of the Trustee at which at any particular time its corporate trust
business shall be principally administered, which office, as at the date of this Indenture, is located at 60 Livingston Avenue, St.
Paul, MN 55107, Attention: Joshua Hahn, or such other address as the Trustee may designate from time to time by notice to the
Holders and the Issuer, or the principal corporate trust office of any successor Trustee (or such other address as such successor
Trustee may designate from time to time by notice to the Holders and the Issuer).

“Credit Facilities” means one or more debt facilities (including the Revolving Credit Facility), 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 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. For purposes of Section 4.14, any Jefferson Project Indebtedness shall be
deemed not to be a “Credit Facility.”
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“Custodian” means the Trustee when serving as custodian for the Depositary with respect to the Global Notes, or any
successor entity thereto.

“Debt to Total Capitalization Ratio” means, as of any date of determination, the ratio of (x) total Indebtedness of the
Issuer and the Restricted Subsidiaries to (y) the sum of (i) total Indebtedness of the Issuer and the Restricted Subsidiaries and (ii)
total equity of the Issuer and the Restricted Subsidiaries, in each case, on a consolidated basis as reflected on the most recently
available quarterly balance sheet of the Issuer 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” means any event that is, or with the passage of time or the giving of notice or both would be, an Event of
Default.

“Definitive Note” means a certificated Note registered in the name of the Holder thereof and issued in accordance with
Section 2.06(c), substantially in the form of Exhibit A hereto, except that such Note shall not bear the Global Note Legend and
shall not have the “Schedule of Increases or Decreases of Interests in the Global Note” attached thereto.

“Depositary” means, with respect to the Notes issuable or issued in whole or in part in global form, the Person specified
in Section 2.03 as the Depositary with respect to the Notes, and any and all successors thereto appointed as Depositary under this
Indenture and having become such pursuant to the applicable provision of this Indenture.

“Designated Non-cash Consideration” means the Fair Market Value of noncash consideration received by the Issuer 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 Issuer, less the amount of cash or Cash Equivalents received in connection with a subsequent sale of such Designated Non-
cash Consideration.

“Designated Preferred Stock” means preferred stock of the Issuer 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 Issuer and excluded
from the calculation set forth in Section 4.07(a)(3).

“Disqualified Stock” means, 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 earlier of the maturity date of the Notes or the date the
Notes are no longer outstanding; provided that if such Capital Stock is issued to any plan for the benefit of employees of the
Issuer 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 Issuer or its Subsidiaries in order to satisfy applicable statutory or regulatory
obligations.

“EBITDA” means, with respect to any Person for any period, the Consolidated Net Income of such Person for such
period, plus (without duplication):

8] collections of the principal portion of any direct finance leases; plus
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) 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 Indenture (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 any charges or non-
recurring costs incurred during such period as a result of any such transaction; plus

(6) any loss (or minus any gain) related to the disposition of assets; 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
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(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.

“employees” of the Issuer and its Subsidiaries shall include officers of the Issuer and its Subsidiaries and employees of the
Manager or its Affiliates that are involved in the management of the Issuer and its Subsidiaries.

“EMU” means economic and monetary union as contemplated in the Treaty on European Union.

“Equity Interests” means 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” means any public or private sale of common shares or preferred shares of the Issuer (excluding
Disqualified Stock), other than:

(D) public offerings with respect to the Issuer’s common shares registered on Form S-8; and
) any sales to the Issuer or any of its Subsidiaries.

“euro” means the single currency of participating member states of the EMU.

“Euroclear” means Euroclear S.A./N.V., as operator of the Euroclear system.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations of the SEC
promulgated thereunder.

“Excluded Contribution” means net cash proceeds, marketable securities or Qualified Proceeds received by the Issuer
after March 15, 2017 from:

) contributions to its common equity capital; and

2) the sale (other than to a Subsidiary of the Issuer 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 Issuer) of
Capital Stock (other than Disqualified Stock and Designated Preferred Stock) of the Issuer,

in each case, designated as Excluded Contributions and excluded from the calculation set forth in Section 4.07(a)(3).

“Existing Indebtedness” means Indebtedness of the Issuer or the Restricted Subsidiaries in existence on the Issue Date,
plus interest accruing thereon.

“Fair Market Value” means 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 Issuer or the Restricted Subsidiary, which determination will be conclusive (unless
otherwise provided in this Indenture).
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“Fitch” means 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” means, 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 Issuer 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 Issuer 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 Issuer 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, 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 Issuer (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). 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). Interest on a Capitalized Lease Obligation shall be deemed to accrue
at an 