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Disclaimers

IN GENERAL. This disclaimer applies to this document and the verbal or written comments of any person presenting it. This document, taken together with any such
verbal or written comments, is referred to herein as the “Presentation”. The information contained on, or accessible through, any websites included in this
Presentation is not incorporated by reference into, and should not be considered a part of, this Presentation.

FORWARD-LOOKING STATEMENTS. Certain statements in this Presentation may constitute “forward-looking statements” within the meaning of the Private Securities
Litigation Reform Act of 1995, of Fortress Transportation and Infrastructure Investors LLC (referred to in this Presentation as “FTAIl,” the “Company,” or “we”), including
without limitation, ability to achieve key investment objectives, ability to successfully integrate acquired businesses and realize the anticipated benefits of mergers,
acquisitions, expansion and growth opportunities, pipeline activity and investment of existing cash, ability to successfully close deals for which we have letters of intent
or “LOIs”, actual results as compared to annualized data, expectations regarding Adjusted EBITDA from investments, whether equipment will be able to be leased,
increased demand for our equipment and parts, ability to achieve ESG initiatives and reach ESG targets, bank borrowings and future debt and leverage capacity,
financing activities and other such matters. These statements are based on management’s current expectations, estimates and beliefs and are subject to a number of
trends and uncertainties that could cause actual results to differ materially from those described in the forward-looking statements, many of which are beyond our
control. FTAI can give no assurance that its expectations will be attained. Accordingly, you should not place undue reliance on any forward-looking statements made in
this Presentation. For a discussion of some of the risks and important factors that could affect such forward-looking statements including, but not limited to the
ongoing COVID-19 pandemic, see the sections entitled “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”

in the Company’s most recent annual report on Form 10-K and quarterly report on Form 10-Q (when available) and other filings with the U.S. Securities and Exchange
Commission, which are included on the Company’s website (www.ftandi.com). In addition, new risks and uncertainties emerge from time to time, and it is not possible
for the Company to predict or assess the impact of every factor that may cause its actual results to differ from those contained in any forward-looking statements.
Such forward-looking statements speak only as of the date of this Presentation. The Company expressly disclaims any obligation to release publicly any updates or
revisions to any forward-looking statements contained herein to reflect any change in the Company's expectations with regard thereto or change in events, conditions
or circumstances on which any statement is based.

PAST PERFORMANCE. Past performance is not a reliable indicator of future results and should not be relied upon for any reason. Annualized data is presented for
illustrative purposes only and should not be considered indicative of future performance or actual results for any period.

NO OFFER; NO RELIANCE. This Presentation is for informational purposes only and does not constitute an offer to sell, or a solicitation of an offer to buy, any security
and may not be relied upon in connection with the purchase or sale of any security. Any such offer would only be made by means of formal documents, the terms of
which would govern in all respects. You should not rely on this Presentation as the basis upon which to make any investment decision.

NON-GAAP FINANCIAL INFORMATION. This Presentation includes information based on financial measures that are not recognized under generally accepted
accounting principles (GAAP), such as Adjusted EBITDA. You should use Non-GAAP information in addition to, and not as an alternative to, financial information
prepared in accordance with GAAP. See Reconciliation and Glossary in the Appendix to this Presentation for reconciliations to the most comparable GAAP measures
and an explanation of each of our Non-GAAP measures. Our Non-GAAP measures may not be identical or comparable to measures with the same name presented by
other companies. Reconciliations of forward-looking Non-GAAP financial measures to their most directly comparable GAAP financial measures are not included in this
Presentation because the most directly comparable GAAP financial measures are not available on a forward-looking basis without unreasonable effort.
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FTAI Spin Off and Change in Tax Status

*  FTAIl split into two separate companies effective August 1, 2022(1.2);

FTAI Aviation FTAI Infrastructure

* Aviation Leasing ¢ Transtar * KRS
* Aerospace Products » Jefferson * Clean Energy
* Long Ridge
‘{\\‘F’TAI AVIATION 3
?"“\ « Repauno GTAIH\#LISF\S RUCTURE

Holdco Merger Update®

FTAI to eliminate partnership tax classification and public entity to become a PFIC, pending shareholder approval:

o Cayman subsidiary entity to merge with FTAI LLC

Key Milestones Dates
o Shareholders will no longer receive K-1
. . . i v
o FTAI will be renamed FTAI Aviation Ltd. (“FTAI Aviation”) ~ Completed SEC Review
Special Shareholder Meeting 11/09
Estimated Close of Reverse Merger 11/10

TRANSPORTATION 2) One-time dividend payment of $730 million paid to FTAI from Infrastructure’s capital raise. Dividend payment is net of discount and issuance costs incurred by FTAI Infrastructure.

FORTRESS 1) Historical financial results of Infrastructure disclosed under ‘Discontinued Operations’
‘ & INFRASTRUCTURE -3) Forward looking statement. See “Disclaimers” at the beginning of the Presentation.



Capital Structure

Key Highlights
($s in millions) Q3 2022 Run-Rate
* Large reduction in total debt balance during Q3'22:

Debt Balance® $2,025

o Repayment of $340 million 2021 Bridge loan &

$220 million Corporate revolver in full Cash ($73)
o $200 million partial paydown on 2025 Notes
Total Net Debt $1,952

* Q3’22 Run-Rate Net Debt / Adj. EBITDA multiple of 4.5x™®

Adj. EBITDA by Segment(?
* Projected to decline to 3x - 4xin 2023*

Aviation Leasing $384
Aerospace Products $74
Corporate & Other ($23)
Total Adj. EBITDA® $435

Net Debt / Adj. EBITDA

1) Debt Balance is net of approximately $25.5mm of net deferred financing costs and bond issuance premium & discount; gross debt outstanding was $2,050.0mm at September 30, 2022.
FORTRESS 2) Adjusted EBITDA Run-Rate is defined as Q3’22 annualized.
3) This is a Non-GAAP measure. See Reconciliation of Non-GAAP Measures section in Appendix for a reconciliation to the most comparable GAAP measure.
( ;ﬁ%ﬁaig_?;ﬁégm E 4) Forward looking statement. See “Disclaimers” at the beginning of the Presentation.



Strong Macros for CFM56 Aftermarket®)

New Aircraft Delays Extend Life of Current Fleet

Delays on new deliveries for 737 Max and A320neo aircraft have created a shortage of narrow body capacity for
airlines. Airlines are extending the lives of their existing 737NG and A320ceo fleets and adding more 737NG and

m A320ceo aircraft. Management expects this will result in more total flight hours for the CFM56 platform(®.

Learn More: Financial Times, October 21, 2022 - “Airlines hit by jet shortages in new challenge for aviation”

Inflation Driving Up Cost of New Engine Parts

Engine OEMs are increasing the price of new parts by a double-digit percentage® increase this quarter. This creates
m more opportunities for engine cost savings and stronger demand for aftermarket maintenance solutions.

Furthermore, the replacement value of our engines increases as full shop visit costs are predominately engine parts.

Engine Supply Chain Disruption Creates Demand for Serviceable Products

Strained supply chains and labor shortages have increased the turnaround time of an engine shop visit. This has
m created further demand for available assets and quick-turn maintenance solutions including modules,
serviceable engines and ready-to-ship parts.

Learn More: Reuters, September 27, 2022 - “Aircraft parts output is being grounded by worker shortages”

FORTRESS ; f ” PN .
( TRANSPORTATION 1) Forward looking statement. See “Disclaimers” at the beginning of the Presentation.

& INFRASTRUCTURE 2) Per MBA market study report



Consolidated Financial Results

Q3’22 Financial Results Q3’22 Balance Sheet

* Net Loss from Continuing Operations of $10.9 million » Total Assets of $2.3 billion
» Adjusted EBITDA of $108.9 million®  Total Debt of $2.0 billion@
» Continuing Operations Loss per Share of $0.11 » Total Cash of $72.7 million

Consolidated Key Financial Metrics

($s in millions)

Quarter Over Quarter Results Q3’21 Q222 Q3’22 Balance Sheet & Liquidity September 30, 2022
Aviation Leasing $95.0 $142.2 $96.0 Cash $72.7
Aerospace Products $2.0 $17.1 $18.6 Net Leasing Equipment 1,692.2
Corporate & Other $(4.8) $(8.6) $(5.7)

Other Assets 513.1
Adjusted EBITDA® 92.2 150.7 108.9

au $ $ $ Total Assets $2,278.0

Continuing Operations $(15.3) $38.9 $(10.9) Total Debt 20245
Discontinued Operations $(23.6) $(27.5) $(11.9) _

Total Equity 26.0
Net (Loss) Income
Attributable to Shareholders SR CRELS g azs) Total Debt + Total Equity $2,050.5

( EgELEE%%T ATION 1) This is a Non-GAAP measure. See Reconciliation of Non-GAAP Measures section in Appendix for a reconciliation to the most comparable GAAP measure.

& INFRASTRUCTURE 2) Net of $30.9mm deferred financing costs



FTAI Segments and Financial Results

Aviation Leasing Aerospace Products

. Aircraft Leasing . Modules
* Engine Leasing *  Used Serviceable Material - =
ﬁfi? THE
R Asset Sales ?f«IT'Al AVIATION yg&%iy

Q3’22 Key Segment Financial Metrics®

($s in millions)

Aviation Leasing®  Aerospace Products Corporate & Other Consolidated
Revenue $164.9 $53.4 $12.1 $230.4
Adjusted EBITDA® $96.0 $18.6 $(5.7) $108.9

Net Income (Loss)
Attributable to $51.1 $15.9 $(77.9) $(10.9)

Shareholders

FORTRESS 1) Represents metrics for continuing operations
( TRANSPORTATION 2) This is a Non-GAAP measure. See Reconciliation of Non-GAAP Measures section in Appendix for a reconciliation to the most comparable GAAP measure.

& INFRASTRUCTURE 3) Includes net Gains On Sales of $20.6mm in Q3'22



Aviation Leasing

Highlights & Key Metrics

* Acquired $37.3mm equipment (8 Engines & 1 Aircraft)
» $85.5mm in proceeds for Asset Sales (19 Engines & 9
Aircraft/Airframes)

* Robust pipeline of $311mm in-place LOIs opportunities®

* In-place LOI's for 6 new Aircraft leases®

Historical Leasing Performance

As of September 30, 2022

# Assets?
Net Leasing Equipment
Remaining Lease Term®

Utilization®

Portfolio Composition

Engines

229
$696.7
13
58.6%
A44.7%

Aircraft

96
$862.9
39
83.1%
55.3%

Total

325
$1,559.6
(n/a)
71.8%
100.0%

($s in millions)

Statement of Operations Q321 Q4’21 Q122 0222 | 0322 Adj. EBITDA® $142
Total Revenue $86.2 $82.9 $70.7 $82.4 | $164.8
$95 $96
Total Expenses ($42.6) ($65.5) ($216.7) ($45.4) | ($112.9) $85
Other® $9.1 $12.4 $6.8 $54.4 ($0.8)
Net Income (Loss) $36
Attributable to Shareholders $52.7 $29.8 ($139.2) $91.4 $51.1

1) Asset count includes 12 aircraft and 19 engines in Russia and Ukraine that have been written-off.
2) In-place LOlIs represent understandings and arrangements in place. There can be no assurance that we will be successful in acquiring any such assets or, if acquired, that they will generate returns meeting our
expectations, or at all. Some of our committed investments and pipeline investments are subject to definitive documentation, agency consent and board approval. Committed investments and pipeline
investments are also subject to varying degrees of diligence. There can be no assurance that we will complete any such investments or transactions.
3) Remaining Lease Term is based on the average remaining months for our aircraft and engine portfolios, weighted by the net asset value of the respective assets, which is gross asset value including lease
intangibles, as applicable, net of accumulated depreciation, accumulated amortization and maintenance deposits, as applicable.
FORTRESS 4) Utilization is based o_n the percent of figys on—l_ease in the quarter weighted by the monthly average equity value of our aviation leasing equipment, excluding airframes.
TRANSPORTATION 5) Inc'lu‘des Total other income and Prov:ston‘ for.mcome taxes. o ) o
& INFRASTRUCTURE 6) This is a Non-GAAP measure. See Reconciliation of Non-GAAP Measures section in Appendix for a reconciliation to the most comparable GAAP measure.



Aerospace Products

Highlights & Key Metrics

Q3’22 Financial Quarter

($s in millions)

Aerospace Products
* Generated $18.6mm Adj. EBITDA® on $53.4mm of Sales P

¢ 111 modules transacted to date

Revenue $53.4
* Over 20 customers transacted; significant repeat orders
Adj. EBITDA® $18.6
o Strong backlog from airlines, lessors & MROs
Adj. EBITDA Margin % 35%

Historical Aerospace Products Performance

($s in millions)

Statement of Operations Q321 Q4’21 Q122 Q222 Q322 Adj. EBITDA®
Total Revenue $7.7  $100  $143  $265 | $534 $20 $19
$17
Total Expenses ($7.2) ($7.7)  ($10.7) ($18.2) | ($34.7) $13
Othert® $1.5 $16.8 $8.8 $6.8 ($2.9)
Net Income (Loss)
Attributable to Shareholders $2.0 $191 $124 $151 3158 $2
.
Adjusted EBITDA® $2.0 $20.3 $13.0 $17.1 $18.6 0321 Q421 0122 Q222 Q322
FORTRESS 1) This is a Non-GAAP measure. See Reconciliation of Non-GAAP Measures section in Appendix for a reconciliation to the most comparable GAAP measure.

TRANSPORTATION §) fallczlate;_i asIAd{)ust_ed EBITDA ;;‘;/ide_d _by ;ota_l revenute
& INFRASTRUCTURE -3 Includes Total other income and Provision for income taxes.



Corporate & Other

Highlights & Key Metrics

* Greater number of on-hire days generated Offshore vessel revenue of

$12.1mm in Q3’22

* Partial paydown on 2025 Notes and full repayment of bridge loan and
corporate revolver resulting in decreased interest expense in Q3’22

* “Other” included one-time loss of $19.9mm from paydown of debt

following spin transaction in Q3’22

Gross Corporate Debt®)
($s in millions)

Corporate Revolver
Corporate Bonds
Bridge Loans

Total Corporate Debt

Historical Corporate & Other Performance

02’22

$220.0

$2,250.0

$340.0

$2,810.0

Q3722

$0.0

$2,050.0

$0.0

$2,050.0

($s in millions)

Statement of Operations Q321
Total Revenue $5.2
Total Expenses ($68.4)
Other® ($6.8)
Net Loss Attributable to

Shareholders ($70.0)
Adjusted EBITDA® ($4.7)

FORTRESS
TRANSPORTATION
& INFRASTRUCTURE

e

Q4’21
$5.3
($55.3)

($6.8)

($56.8)

($3.4)

Q122
$6.7
($58.5)

($7.2)

($59.0)

($3.6)

Q2’22
$3.1
($65.8)

($4.9)

($67.6)

($8.6)

1) Excluding deferred financing costs and bond issuance premium & discount.
2) Includes Total other income, preferred dividends and Provision for income taxes.
3) This is a Non-GAAP measure. See Reconciliation of Non-GAAP Measures section in Appendix for a reconciliation to the most comparable GAAP measure.

Q3’22
$12.1
($61.5)

($28.4)

($77.8)

($5.7)

Offshore Revenue

$5 $5

Q321

$7

$3

$12

Q421 Q122 Q222 Q322

10



lllustrative 2023 Free Cashflow?®

« Strong free cashflow position for acquisition activity

* Assumes approximately ~$90 million of engine maintenance capex for 2023:

o Includes cost reductions from Module Factory swaps & recycling of Used Serviceable Material (USM)

o Incremental efficiencies realized upon PMA approval in Q3 2023

Illustrative Free Cashflow Engine Maintenance

($s in millions) 2023E ($s in millions) 2023E
Ad]. EBITDA $550 Average # of Engines 250
Interest Payments ($130)

Maintenance Capex(? ($90) Shop Visit Interval 5 Years
Preferred Dividends ($28) Average Cost per Shop Visit $2.75
Total Available $272

Current Annual Common Dividend $120 Maintenance Capex $90

FORTRESS 1) Forward looking statement. See “Disclaimers” at the beginning of the Presentation.

2) lllustrative economics on maintenance capex to maintain current engine portfolio. No further adjustment is needed for the aircraft portfolio, as Adj. EBITDA does not include cash collections
TRANSPORTATION . . . . A )
& INFRASTRUCTURE for aircraft maintenance. These amounts are held as Maintenance Deposits on the balance sheet and used to maintain the aircraft throughout each lease term.

11



FTAI ESG Initiatives

Environmental Dilemma: Jet Engine Maintenance

* Onan annual basis CFM56 engine maintenance
alone costs ~$10 billion and burdens the
environment by emitting 75,000 tons of CO2 and
consuming 3,500 tons of material®

Our Closed Loop Maintenance Process

Our Commitment and Program: FTAI ESG

*  We are committed to minimizing our carbon footprint through
sustainable jet engine maintenance. Below are our programs:

1. Closed Loop engine refurbishment process at The Module
Factory™

2. FTAl and AAR jointly contribute on avg. 1% of all USM sales
from the partnership to purchase verified carbon offsets
(meet standards set by CORSIA®)

n saving. due to "Continue Time Saving”

Per KPMG study, FTAI is projected to
achieve an 84% reduction in carbon
emissions when compared to a

standard CFM56 shop visit through

the recycling of USM, modules, and

scrap material

Learn More:
http.//view.ceros.com/fortress-investment/esg/p/1

FORTRESS

TRANSPORTATION ) per KPMG study
& INFRASTRUCTURE

1) Carbon Offsetting and Reduction Scheme for International Aviation.

Cor
.:‘.fé"?y

REFURBISHMENT
PROCESS

REUSE
PARTS

J

Ve

REPAIR

N

SALVAGE
MA‘I’EH 1AL

RECYCLE
MATERIAL

saving due to

Salvage. Reuse.
Recyclin gsfmat

12
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Appendix Pages

Fortress Transportation and Infrastructure Investors LLC
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Appendix:

¢

= Statement of Operations by Segment

= Comparative Statements of Operations
= Condensed Balance Sheet

= Reconciliation of Non-GAAP measures

=  Glossary

FORTRESS
TRANSPORTATION
& INFRASTRUCTURE
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Statement of Operations by Segment

TRANSPORTATION
& INFRASTRUCTURE

PI FORTRESS
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Statement of Operations by Segment (unaudited)

For the Three Months Ended September 30, 2022
($s in thousands)
Revenues

Revenues

Expenses

Operating expenses

Cost of sales

General and administrative

Acquisition and transaction expenses

Management fees and incentive allocation to affiliate
Depreciation and amortization

Asset impairment

Interest expense

Total expenses

Other expense

Equity in losses of unconsolidated entities
Loss on extinguishment of debt

Other income (expense)

Total other expense

Net income (loss) from continuing operations before income taxes
Provision for income taxes

Net income (loss) from continuing operations

Less: Net loss attributable to non-controlling interests in consolidated
subsidiaries from continuing operations

Less: Dividends on preferred shares

Net income (loss) attributable to shareholders from continuing operations

Adjusted EBITDA®

FORTRESS

TRANSPORTATION
& INFRASTRUCTURE

Aviation Leasing Aerospace Products Corporate and Other Total

$ 164,848 $ 53,401 $ 12,116 230,365

10,533 3,491 13,369 27,393

64,855 31,093 - 95,948

- - 3,354 3,354

247 15 2,586 2,848

- - 4 4

32,728 77 2,048 34,853

4,495 - - 4,495

- - 40,171 40,171

112,858 34,676 61,532 209,066

(45) (313) - (358)

- - (19,861) (19,861)

42 - (1,080) (1,038)

3) (313) (20,941) (21,257)

51,987 18,412 (70,357) 42

926 2,586 677 4,189

51,061 15,826 (71,034) (4,147)

- - 6,791 6,791

$ 51,061 $ 15,826 $ (77,825) $ (10,938)

$ 95,994 $ 18,560 $ (5,691) $ 108,863
1.This is a Non-GAAP measure. See Reconciliation of Non-GAAP Measures section in Appendix for a reconciliation to the most comparable GAAP measure. 16



Statement of Operations by Segment (unaudited)

For the Three Months Ended September 30, 2021
($s in thousands)
Revenues

Revenues

Expenses

Operating expenses

Cost of sales

General and administrative

Acquisition and transaction expenses

Management fees and incentive allocation to affiliate
Depreciation and amortization

Asset impairment

Interest expense

Total expenses

Otherincome

Equity in losses of unconsolidated entities
Gain on sale of assets, net

Other expenses

Total other income

Net income (loss) from continuing operations before income taxes

Provision for (benefit from) income taxes

Net income (loss) from continuing operations

Less: Net loss attributable to non-controlling interests in consolidated

subsidiaries from continuing operations
Less: Dividends on preferred shares

Net income (loss) attributable to shareholders from continuing operations

Adjusted EBITDAW

FORTRESS

TRANSPORTATION
& INFRASTRUCTURE

Aviation Leasing Aerospace Products Corporate and Other Total

$ 86,208 $ 7,730 $ 5,236 $ 99,174

7,282 1,774 6,283 15,339

- 5,367 - 5,367

- - 3,679 3,679

234 - 6,349 6,583

- - 16 16

34,181 40 2,016 36,237

859 - - 859

- - 50,096 50,096

42,556 7,181 68,439 118,176

- (369) - (369)

10,961 1,724 - 12,685

(1,341) - - (1,341)

9,620 1,355 A 10,975

53,272 1,904 (63,203) (8,027)

595 (110) - 485

52,677 2,014 (63,203) (8,512)

- - 6,791 6,791

$ 52,677 $ 2,014 $ (69,994) $ (15,303)

$ 94,990 $ 2,001 $ (4,742) $ 92,249
1.This is a Non-GAAP measure. See Reconciliation of Non-GAAP Measures section in Appendix for a reconciliation to the most comparable GAAP measure. 17



Statement of Operations by Segment (unaudited)

For the Nine Months Ended September 30, 2022
($s in thousands)
Revenues

Revenues

Expenses

Operating expenses

Cost of sales

General and administrative

Acquisition and transaction expenses

Management fees and incentive allocation to affiliate
Depreciation and amortization

Asset impairment

Interest expense

Total expenses

Other income (expense)

Equity in earnings (losses) of unconsolidated entities
Gain on sale of assets, net

Loss on extinguishment of debt

Other income (expenses)

Total other income (expense)

Net income (loss) from continuing operations before income taxes
Provision for income taxes
Net income (loss) from continuing operations

Less: Net loss attributable to non-controlling interests in consolidated
subsidiaries from continuing operations

Less: Dividends on preferred shares

Net income (loss) from continuing operations attributable to shareholders

Adjusted EBITDA®

FORTRESS

TRANSPORTATION
& INFRASTRUCTURE

Aviation Leasing Aerospace Products Corporate and Other Total

$ 317,994 $ 94,211 $ 21,915 $ 434,120

72,135 8,094 27,968 108,197

64,855 55,284 - 120,139

- - 11,821 11,821

624 15 7,701 8,340

- - 4 4

109,147 178 6,136 115,461

128,171 - - 128,171

- - 132,197 132,197

374,932 63,571 185,827 624,330

753 (878) - (125)

61,371 18,562 - 79,933

- - (19,861) (19,861)

245 - (37) 208

62,369 17,684 (19,898) 60,155

5,431 48,324 (183,810) (130,055)

2,116 5,055 186 7,357

3,315 43,269 (183,996) (137,412)

- - 20,373 20,373

$ 3,315 $ 43,269 $ (204,369) $ (157,785)

$ 273,788 $ 48,685 $ (17,915) $ 304,558
1.This is a Non-GAAP measure. See Reconciliation of Non-GAAP Measures section in Appendix for a reconciliation to the most comparable GAAP measure. 18



Statement of Operations by Segment (unaudited)

For the Nine Months Ended September 30, 2021
($s in thousands) Aviation Leasing Aerospace Products Corporate and Other Total
Revenues
Revenues $ 215,198 $ 13,284 $ 8,870 $ 237,352
Expenses
Operating expenses 14,177 3,519 16,495 34,191
Cost of sales - 8,577 - 8,577
General and administrative - - 9,618 9,618
Acquisition and transaction expenses 804 - 11,822 12,626
Management fees and incentive allocation to affiliate - - 704 704
Depreciation and amortization 100,381 40 5,953 106,374
Asset impairment 3,048 - - 3,048
Interest expense - - 115,598 115,598
Total expenses 118,410 12,136 160,190 290,736
Other income (expense)
Equity in losses of unconsolidated entities - (1,050) - (1,050)
Gain on sale of assets, net 15,751 1,716 - 17,467
Loss on extinguishment of debt - - (3,254) (3,254)
Other expenses (717) - - (717)
Total other income (expense) 15,034 666 (3,254) 12,446
Net income (loss) from continuing operations before income taxes 111,822 1,814 (154,574) (40,938)
Provision for income taxes 909 (12) (74) 824
Net income (loss) from continuing operations 110,913 1,825 (154,500) (41,762)
Less: Net loss attributable to non-controlling interests in consolidated ) ) . .
subsidiaries from continuing operations
Less: Dividends on preferred shares - - 17,967 17,967
Net income (loss) from continuing operations attributable to shareholders $ 110,913 $ 1,825 $ (172,467) $ (59,729)
Adjusted EBITDA®W $ 237,404 $ 1,998 $ (17,947) $ 221,455
FORTRESS
r Lﬁﬁﬂiig?;ﬁégﬁ RE 1.This is a Non-GAAP measure. See Reconciliation of Non-GAAP Measures section in Appendix for a reconciliation to the most comparable GAAP measure. 19



Comparative Statements of Operations
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PI FORTRESS
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Three Months Ended

Consolidated - Comparative Statements of Operations (unaudited)

($s in thousands) 9/30/2021 12/31/2021 3/31/2022 6/30/2022 9/30/2022
Revenues

Revenues $ 99,174 $ 98,231 $ 91,691 $ 112,064 $ 230,365
Expenses

Operating expenses 15,339 25,424 61,799 19,005 27,393
Cost of sales 5,367 5,731 9,050 15,141 95,948
General and administrative 3,679 3,831 4,561 3,906 3,354
Acquisition and transaction expenses 6,583 5,285 2,273 3,219 2,848
Management fees and incentive allocation to affiliate 16 (21) 3 (3) 4
Depreciation and amortization 36,237 41,366 41,305 39,303 34,853
Asset impairment 859 7,415 122,790 886 4,495
Interest expense 50,096 39,419 44,139 47,887 40,171
Total expenses 118,176 128,450 285,920 129,344 209,066
Other income (expense)

Equity in (losses) earnings of unconsolidated entities (369) (353) 198 35 (358)
Gain on sale of assets, net 12,685 31,548 16,288 63,645 -
Loss on extinguishment of debt - - - - (19,861)
Other (expense) income (1,341) 227 128 1,118 (1,038)
Total other income (expense) 10,975 31,422 16,614 64,798 (21,257)
Net (loss) income from continuing operations before income taxes (8,027) 1,203 (177,615) 47,518 42
Provision for income taxes 485 2,302 1,339 1,829 4,189
Net (loss) income from continuing operations (8,512) (1,099) (178,954) 45,689 (4,147)
Less: Dividends on preferred shares 6,791 6,791 6,791 6,791 6,791
Net (loss) income attributable to shareholders $ (15,303) $ (7,890) $ (185,745) $ 38,898 $  (10,938)
Adjusted EBITDA® $ 92,249 $ 101,373 $ 44,960 $ 150,735 $ 108,863

FORTRESS

r ;Rlﬁﬁiigﬁgﬁégﬁ RE 1.This is a Non-GAAP measure. See Reconciliation of Non-GAAP Measures section in Appendix for a reconciliation to the most comparable GAAP measure.



Aviation Leasing - Comparative Statements of Operations (unaudited)

C

($s in thousands)
Revenues

Lease income
Maintenance revenue
Finance lease income
Asset sales revenue
Other revenue

Total revenues

Expenses

Operating expenses

Cost of sales

Acquisition and transaction expense
Depreciation and amortization

Asset impairment
Total expenses

Other income (expense)

Equity in income of unconsolidated entities
Gain (loss) on sale of assets, net
Other income (expense)

Total other income (expense)

Net (loss) income from continuing operations before income taxes
Provision for income taxes

Net (loss) income from continuing operations

Less: Net income attributable to non-controlling interests in consolidated
subsidiaries

Net income (loss) attributable to shareholders
Adjusted EBITDA®

Three Months Ended

FORTRESS
TRANSPORTATION
& INFRASTRUCTURE

1.This is a Non-GAAP measure. See Reconciliation of Non-GAAP Measures section in Appendix for a reconciliation to the most comparable GAAP measure.

9/30/2021 12/31/2021 3/31/2022 6/30/2022 9/30/2022
$ 40,392 % 41,596 $ 33,847 % 37,196 $ 40,273
40,252 41,056 36,732 39,932 35,507
439 462 111 102 119
- - - - 85,488
5,125 (191) 22 5,204 3,461
86,208 82,923 70,712 82,434 164,848
7,282 18,580 54,472 7,130 10,533
- - - - 64,855
234 178 209 168 247
34,181 39,297 39,228 37,191 32,728
859 7,415 122,790 886 4,495
42,556 65,470 216,699 45,375 112,858
- - 552 246 (45)
10,961 13,347 6,587 54,784 -
(1,341) 190 165 38 42
9,620 13,537 7,304 55,068 (3)
53,272 30,990 (138,683) 92,127 51,987
595 1,164 475 715 926
52,677 29,826 (139,158) 91,412 51,061
$ 52,677 29,826  $ (139,158) $ 91,412 $ 51,061
$ 94,990 $ 84,509 $ 35,556 $ 142,238 $ 95,994
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Aerospace Products - Comparative Statements of Operations (unaudited)

C

($s in thousands)
Revenues

Aerospace products revenue
Total revenues

Expenses

Operating expenses

Cost of sales

Acquisition and transaction expense

Depreciation and amortization
Total expenses

Other income (expense)
Equity in losses of unconsolidated entities
Gain on sale of assets, net

Total other income (expense)

Net income from continuing operations before income taxes

(Benefit from) provision for income taxes
Net income from continuing operations

Three Months Ended

Less: Net income attributable to non-controlling interests in consolidated

subsidiaries
Net income attributable to shareholders
Adjusted EBITDA®

FORTRESS
TRANSPORTATION
& INFRASTRUCTURE

9/30/2021 12/31/2021 3/31/2022 6/30/2022 9/30/2022
$ 7,730 10,017 14,313 26,497 | $ 53,401
7,730 10,017 14,313 26,497 53,401

1,774 1,910 1,623 2,980 3,491

5,367 5,731 9,050 15,141 31,093

- - - - 15

40 26 34 67 77

7,181 7,667 10,707 18,188 34,676

(369) (353) (354) (211) (313)

1,724 18,201 9,701 8,861 -

1,355 17,848 9,347 8,650 (313)

1,904 20,198 12,953 16,959 18,412

(110) 1,146 582 1,887 2,586

2,014 19,052 12,371 15,072 15,826

$ 2,014 19,052 12,371 15072 | $ 15,826
$ 2,001 20,280 13,043 17,082 | $ 18,560

1.This is a Non-GAAP measure. See Reconciliation of Non-GAAP Measures section in Appendix for a reconciliation to the most comparable GAAP measure.




Corporate and Other - Comparative Statements of Operations (unaudited)

C

($s in thousands)
Revenues

Lease income
Other revenue
Total revenues

Expenses

Operating expenses

General and administrative

Acquisition and transaction expense

Management fees and incentive allocation to affiliate
Depreciation and amortization

Interest expense
Total expenses

Other income (expense)

Loss on extinguishment of debt
Other income (expense)

Total other income (expense)

Net loss from continuing operations before income taxes

(Benefit from) provision for income taxes
Net loss from continuing operations
Dividends on preferred shares

Net loss attributable to shareholders
Adjusted EBITDA®

Three Months Ended

FORTRESS
TRANSPORTATION
& INFRASTRUCTURE

1.This is a Non-GAAP measure.

See Reconciliation of Non-GAAP Measures section in Appendix for a reconciliation to the most comparable GAAP measure.

9/30/2021 12/31/2021 3/31/2022 6/30/2022 9/30/2022
$ 2,38 $ 4613 $ 5367 $ 2341 | $ 9,806
2,850 678 1,299 792 2,310
5,236 5,291 6,666 3,133 12,116
6,283 4,934 5,704 8,895 13,369
3,679 3,831 4,561 3,906 3,354
6,349 5,107 2,064 3,051 2,586
16 (21) 3 3) 4
2,016 2,043 2,043 2,045 2,048
50,096 39,419 44,139 47,887 40,171
68,439 55,313 58,514 65,781 61,532
- - - - (19,861)
- 37 (37) 1,080 (1,080)
. 37 (37) 1,080 (20,941)
(63,203) (49,985) (51,885) (61,568) (70,357)
- ®) 282 (773) 677
(63,203) (49,977) (52,167) (60,795) (71,034)
6,791 6,791 6,791 6,791 6,791
(69,994) $ (56,768) (58,958) (67,586) (77,825)
(4,742) $ (3,416) (3,639) (8,585) (5,691)
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Condensed Balance Sheets by Segment

TRANSPORTATION
& INFRASTRUCTURE

PI FORTRESS
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Condensed Balance Sheets by Segment

C

($s in thousands)
Gross Property, Plant and Equipment (PP&E)
Accumulated Depreciation on PP&E

Net PP&E

Gross Leasing Equipment
Accumulated Depreciation on Leasing Equipment

Net Leasing Equipment

Intangible Assets

Goodwill

Assets of discontinued operations
All Other Assets

Total Assets

Debt
Liabilities of discontinued operations
All Other Liabilities

Total Liabilities

Shareholders' equity
Non-controlling interest in equity of consolidated subsidiaries

Total Equity

Total Liabilities and Equity

FORTRESS

TRANSPORTATION
& INFRASTRUCTURE

Consolidated

As of September 30, 2022

Consolidated

$ 48,476
(807)

As of December 31, 2021

$ 47,669

2,179,728
(487,546)

$ 38,684
(421)

$ 1,692,182

29,416

508,718

$ 38,263

2,312,040
(456,403)

$ 2,277,985

2,024,549

227,388

$ 1,855,637

30,962

2,442,301
496,691

$ 2,251,937

25,524

524

$ 4,863,854

2,501,587
980,255
257,912

$ 26,048

$ 2,277,985

$ 3,739,754

1,124,292

(192)

$ 1,124,100

$ 4,863,854
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Reconciliation of Non-GAAP Measures

TRANSPORTATION
& INFRASTRUCTURE

PI FORTRESS
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Adjusted EBITDA Reconciliation by Segment (unaudited)

r

($s in thousands)

Net income (loss) attributable to shareholders from continuing operations

Add:
Add:
Add:
Add:
Add:
Add:
Add:
Add:
Add:
Add:

Provision for income taxes

Equity-based compensation expense

Acquisition and transaction expenses

Losses on the modification or extinguishment of debt and capital lease obligations
Changes in fair value of non-hedge derivatives instruments

Asset impairment charges

Incentive allocations

Depreciation & amortization expense (1)

Interest expense and dividends on preferred shares

Pro-rata share of Adjusted EBITDA from unconsolidated entities (@

Less: Equity in earnings of unconsolidated entities

Less: Non-controlling interest share of Adjusted EBITDA
Adjusted EBITDA

($s in thousands)

Net income (loss) attributable to shareholders from continuing operations

Add:
Add:
Add:
Add:
Add:
Add:
Add:
Add:
Add:
Add:

Provision for (benefit from) income taxes

Equity-based compensation expense

Acquisition and transaction expenses

Losses on the modification or extinguishment of debt and capital lease obligations
Changes in fair value of non-hedge derivatives instruments

Asset impairment charges

Incentive allocations

Depreciation & amortization expense (1)

Interest expense and dividends on preferred shares

Pro-rata share of Adjusted EBITDA from unconsolidated entities (2

Less: Equity in earnings of unconsolidated entities

Less: Non-controlling interest share of Adjusted EBITDA
Adjusted EBITDA

FORTRESS

TRANSPORTATION
& INFRASTRUCTURE

For the Three Months Ended September 30, 2022
Aviation Aerospace Corporate and Total
Leasing Products Other
51,061 $ 15,826 $ (77,825) | $ (10,938)
926 2,586 677 4,189
247 15 2,586 2,848
- - 19,861 19,861
4,495 - - 4,495
39,204 77 2,048 41,329
- - 46,962 46,962
16 (257) - (241)
45 313 - 358
95,994 $ 18,560 $ (5,691) | $ 108,863
For the Three Months Ended September 30, 2021
Aviation Aerospace Corporate and Total
Leasing Products Other
52,677 $ 2,014 $ (69,994) | $ (15,303)
595 (110) - 485
234 - 6,349 6,583
859 - - 859
40,625 40 2,016 42,681
- - 56,887 56,887
- (312) - (312)
- 369 - 369
94,990 $ 2,001 $ (4,742) | $ 92,249
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Adjusted EBITDA Reconciliation by Segment (unaudited)

r

($s in thousands)

Net income (loss) attributable to shareholders from continuing operations
Add: Provision for income taxes

Add: Equity-based compensation expense

Add: Acquisition and transaction expenses

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

Add: Changes in fair value of non-hedge derivatives instruments

Add: Asset impairment charges

Add: Incentive allocations

Add: Depreciation & amortization expense ()

Add: Interest expense and dividends on preferred shares

Add: Pro-rata share of Adjusted EBITDA from unconsolidated entities (2
Less: Equity in earnings of unconsolidated entities

Less: Non-controlling interest share of Adjusted EBITDA

Adjusted EBITDA

($s in thousands)

Net income (loss) attributable to shareholders from continuing operations
Add: Provision for (benefit from) income taxes

Add: Equity-based compensation expense

Add: Acquisition and transaction expenses

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

Add: Changes in fair value of non-hedge derivatives instruments

Add: Asset impairment charges

Add: Incentive allocations

Add: Depreciation & amortization expense (1

Add: Interest expense and dividends on preferred shares

Add: Pro-rata share of Adjusted EBITDA from unconsolidated entities (2
Less: Equity in earnings of unconsolidated entities

Less: Non-controlling interest share of Adjusted EBITDA

Adjusted EBITDA

FORTRESS
TRANSPORTATION
& INFRASTRUCTURE

For the Nine Months Ended September 30, 2022

Aviation

Aerospace

Corporate and

Leasing Products Other Total
3,315 $ 43,269 $ (204,369) | $ (157,785)
2,116 5,055 186 7,357

624 15 7,701 8,340
- - 19,861 19,861
128,171 - - 128,171
139,440 178 6,136 145,754
- - 152,570 152,570
875 (710) - 165
(753) 878 - 125
273,788 $ 48,685 $ (17,915) | $ 304,558
For the Nine Months Ended September 30, 2021
Aviation Aerospace Corporate and Total
Leasing Products Other
110,913 $ 1,825 $ (172,467) | $ (59,729)
909 (11) (74) 824
804 - 11,822 12,626
- - 3,254 3,254
3,048 - - 3,048
121,730 40 5,953 127,723
- - 133,565 133,565
- (906) - (906)
- 1,050 - 1,050
237,404 $ 1,998 $ (17,947) | $ 221,455
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Adjusted EBITDA Reconciliation by Segment (unaudited)

r

($s in thousands)

Net income (loss) attributable to shareholders from continuing operations
Add: Provision for (benefit from) income taxes

Add: Equity-based compensation expense

Add: Acquisition and transaction expenses

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

Add: Changes in fair value of non-hedge derivatives instruments

Add: Asset impairment charges

Add: Incentive allocations

Add: Depreciation & amortization expense ()

Add: Interest expense and dividends on preferred shares

Add: Pro-rata share of Adjusted EBITDA from unconsolidated entities (2
Less: Equity in losses (earnings) of unconsolidated entities

Less: Non-controlling interest share of Adjusted EBITDA

Adjusted EBITDA

($s in thousands)

Net (loss) income attributable to shareholders from continuing operations
Add: Provision for income taxes

Add: Equity-based compensation expense

Add: Acquisition and transaction expenses

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

Add: Changes in fair value of non-hedge derivatives instruments

Add: Asset impairment charges

Add: Incentive allocations

Add: Depreciation & amortization expense (V)

Add: Interest expense and dividends on preferred shares

Add: Pro-rata share of Adjusted EBITDA from unconsolidated entities 2
Less: Equity in (earnings) losses of unconsolidated entities

Less: Non-controlling interest share of Adjusted EBITDA

Adjusted EBITDA

FORTRESS
TRANSPORTATION
& INFRASTRUCTURE

Forthe Three Months Ended June 30, 2022

Aviation Aerospace Corporate and Total
Leasing Products Other
$ 91,412 $ 15,072 $ (67,586) $ 38,898
715 1,887 (773) 1,829
168 - 3,051 3,219
886 - - 886
48,996 67 2,045 51,108
- - 54,678 54,678
307 (155) - 152
(246) 211 - (35)
$ 142,238 $ 17,082 $ (8,585) | $ 150,735
For the Three Months Ended March 31, 2022
Aviation Aerospace Corporate and Total
Leasing Products Other
$ (139,158) $ 12,371 $ (58,958) | $ (185,745)
475 582 282 1,339
209 - 2,064 2,273
122,790 - - 122,790
51,240 34 2,043 53,317
- - 50,930 50,930
552 (298) - 254
(552) 354 - (198)
$ 35,6566 $ 13,043 $ (3,639) | $ 44,960
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Adjusted EBITDA Reconciliation by Segment (unaudited)

C

($s in thousands)

Net income (loss) attributable to shareholders from continuing operations

Add:
Add:
Add:
Add:
Add:
Add:
Add:
Add:
Add:
Add:

Provision for (benefit from) income taxes

Equity-based compensation expense

Acquisition and transaction expenses

Losses on the modification or extinguishment of debt and capital lease obligations
Changes in fair value of non-hedge derivatives instruments

Asset impairment charges

Incentive allocations

Depreciation & amortization expense (1)

Interest expense and dividends on preferred shares

Pro-rata share of Adjusted EBITDA from unconsolidated entities (@

Less: Equity in losses of unconsolidated entities

Less: Non-controlling interest share of Adjusted EBITDA
Adjusted EBITDA

FORTRESS

For the Three Months Ended December 31, 2021

Aviation Aerospace Corporate and Total
Leasing Products Other

29,826 19,052 $ (56,768) $ (7,890)
1,164 1,146 (8) 2,302
178 - 5,107 5,285
7,415 - - 7,415
45,926 26 2,043 47,995
- - 46,210 46,210
- (297) - (297)
- 353 - 353
84,509 20,280 $ (3,416) | $ 101,373

TRANSPORTATION
& INFRASTRUCTURE
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Notes to Non-GAAP reconciliations - Adjusted EBITDA

($s in thousands)

1)

C

Total

Includes the following items for the three months ended September 30, 2022 and 2021: (i) depreciation and amortization expense of $34,853 and $36,237, (ii) lease
intangible amortization of $3,291 and $1,266 and (iii) amortization for lease incentives of $3,185 and $5,178, respectively.

Includes the following items for the nine months ended September 30, 2022 and 2021: (i) depreciation and amortization expense of $115,461 and $106,374, (ii) lease
intangible amortization of $10,259 and $3,216 and (iii) amortization for lease incentives of $20,034 and $18,133, respectively.

Includes the following items for the three months ended June 30, 2022, March 31, 2022 and December 31, 2021: (i) depreciation and amortization expense of $39,303,
$41,305 and $41,366, (ii) lease intangible amortization of $3,310, $3,658 and $1,777 and (iii) amortization for lease incentives of $8,495, $8,354 and $4,852,
respectively.

Aviation Leasing

Includes the following items for the three months ended September 30, 2022 and 2021: (i) depreciation expense of $32,728 and $34,181, (ii) lease intangible
amortization of $3,291 and $1,266 and (iii) amortization for lease incentives of $3,185 and $5,178, respectively.

Includes the following items for the nine months ended September 30, 2022 and 2021: (i) depreciation expense of $109,147 and $100,381, (ii) lease intangible
amortization of $10,259 and $3,216 and (iii) amortization for lease incentives of $20,034 and $18,133, respectively.

Includes the following items for the three months ended June 30, 2022, March 31, 2022 and December 31, 2021: (i) depreciation and amortization expense of $37,191,
$39,228 and $39,297, (i) lease intangible amortization of $3,310, $3,658 and $1,777 and (iii) amortization for lease incentives of $8,495, $8,354 and $4,852,
respectively.

FORTRESS
TRANSPORTATION
& INFRASTRUCTURE
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Notes to Non-GAAP reconciliations - Adjusted EBITDA

($s in thousands)

2

C

Total

Includes the following items for the three months ended September 30, 2022 and 2021: (i) net loss of $358 and $369 and (ii) depreciation and amortization expense of
$117 and $57, respectively.

Includes the following items for the nine months ended September 30, 2022 and 2021: (i) net loss of $125 and $1,050 and (ii) depreciation and amortization expense of
$290 and $144, respectively.

Includes the following items for three months ended June 30, 2022, March 31, 2022 and December 31, 2021: (i) net income of $35, $198 and net loss of $353 and (ii)
depreciation and amortization of $117, $56 and $56, respectively.

Aviation Leasing

Includes the following items for the three and nine months ended September 30, 2022: (i) net loss of $45 and net income of $753 and (ii) depreciation and amortization of
$61 and $122, respectively.

Includes the following items for three months ended June 30, 2022 and March 31, 2022: (i) net income of $246 and $552 and (ii) depreciation and amortization of $61
and $0, respectively.

Aerospace Products

Includes the following items for the three months ended September 30, 2022 and 2021: (i) net loss of $313 and $369 and (ii) depreciation and amortization of $56 and
$57, respectively.

Includes the following items for the nine months ended September 30, 2022 and 2021: (i) net loss of $878 and $1,050 and (ii) depreciation and amortization of $168
and $144, respectively.

Includes the following items for three months ended June 30, 2022, March 31, 2022 and December 31, 2021: (i) net loss of $211, $354 and $353 and (ii) depreciation
and amortization of $56, $56 and $56, respectively.

FORTRESS
TRANSPORTATION
& INFRASTRUCTURE
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Glossary

Adjusted EBITDA
The Chief Operating Decision Maker (“CODM”) utilizes Adjusted EBITDA as the key performance measure. This performance measure provides the CODM with the
information necessary to assess operational performance, as well as make resource and allocation decisions.

Adjusted EBITDA is defined as net income attributable to shareholders, adjusted (a) to exclude the impact of provision for income taxes, equity-based compensation
expense, acquisition and transaction expenses, losses on the modification or extinguishment of debt and capital lease obligations, changes in fair value of non-hedge
derivative instruments, asset impairment charges, incentive allocations, depreciation and amortization expense, interest expense and dividends on preferred shares (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 of unconsolidated entities and
the non-controlling share of Adjusted EBITDA.

Adjusted EPS
EPS is calculated as Net Income divided by Weighted Average Common Shares Outstanding.

FORTRESS

TRANSPORTATION
& INFRASTRUCTURE
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