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FORWARD-LOOKING STATEMENTS AND RISK FACTORS SUMMARY

This report contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements are not statements of historical fact but instead
are based on our present beliefs and assumptions and on information currently available to us. You can identify these forward-looking statements by the use of forward-looking words such as “outlook,”
“believes,” “expects,” “potential,” “continues,” “may,” “will,” “should,” “could,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates,” “target,” “projects,” “contemplates” or the
negative version of those words or other comparable words. Any forward-looking statements contained in this report are based upon our historical performance and on our current plans, estimates and
expectations in light of information currently available to us. The inclusion of this forward-looking information should not be regarded as a representation by us, that the future plans, estimates or
expectations contemplated by us will be achieved.

Such forward-looking statements are subject to various risks and uncertainties and assumptions relating to our operations, financial results, financial condition, business, prospects, growth strategy and
liquidity. Accordingly, there are or will be important factors that could cause our actual results to differ materially from those indicated in these statements. The following is a summary of the principal risk
factors that make investing in our securities risky and may materially adversely affect our business, financial condition, results of operations and cash flows. This summary should be read in conjunction
with the more complete discussion of the risk factors we face, which are set forth in Part Il, Item 1A. “Risk Factors” of this report. We believe that these factors include, but are not limited to:

« changes in economic conditions generally and specifically in our industry sectors, and other risks relating to the global economy, including, but not limited to, the Russia-Ukraine conflict, war
in the Middle East, and any related responses or actions by businesses and governments;

« reductions in cash flows received from our assets, as well as contractual limitations on the use of our aviation assets to secure debt for borrowed money;
« our ability to take advantage of acquisition opportunities at favorable prices;

« our ability to realize the anticipated benefits of our strategic initiatives;

« alack of liquidity surrounding our assets, which could impede our ability to vary our portfolio in an appropriate manner;

« the relative spreads between the yield on the assets we acquire and the cost of financing;

« adverse changes in the financing markets we access affecting our ability to finance our acquisitions;

« customer or lessee defaults on their obligations;

< our ability to renew existing contracts and enter into new contracts with existing or potential lessees;

« the availability and cost of capital for future acquisitions;

«  risks involving our Strategic Capital Initiative;

« concentration of a particular type of asset or in a particular sector;

« competition within the aviation industry;

« the competitive market for acquisition opportunities;

« risks related to operating through joint ventures, partnerships, consortium arrangements or other collaborations with third parties;
« our ability to successfully integrate acquired businesses;

« obsolescence of our assets or our ability to sell, re-lease or re-charter our assets;

«  exposure to uninsurable losses and force majeure events;

« the impact of trade disputes, including the imposition of new or increased tariffs, sanctions or other restrictions, and the legislative/regulatory environment and exposure to increased
economic regulation;

« exposure to the oil and gas industry’s volatile oil and gas prices;
« difficulties in obtaining effective legal redress in jurisdictions in which we operate with less developed legal systems;

< our ability to maintain our exemption from registration under the Investment Company Act of 1940, as amended (the “Investment Company Act”) and the Investment Advisers Act of 1940, as
amended (the “Investment Advisers Act”) and the fact that maintaining such exemption imposes limits on our operations;

< our ability to successfully utilize leverage in connection with our investments;

«  foreign currency risk and risk management activities;

« effectiveness of our internal control over financial reporting;

«  exposure to environmental risks, including natural disasters, increasing environmental legislation and the broader impacts of climate change;

« changes in interest rates and/or credit spreads, as well as the success of any hedging strategy we may undertake in relation to such changes;

« actions taken by national, state, or provincial governments, including nationalization, or the imposition of new taxes, could materially impact the financial performance or value of our assets;



« our ability to attract and retain highly skilled management and other personnel;
< volatility in the market price of our shares;
« the inability to pay dividends to our shareholders in the future;
« impacts from our past and future acquisitions, and our ability to successfully integrate acquired assets and assumed liabilities; and
« other risks described in the “Risk Factors” section of this report.
These factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements that are included in this report. The forward-looking statements made in

this report relate only to events as of the date on which the statements are made. We do not undertake any obligation to publicly update or review any forward-looking statement except as required by
law, whether as a result of new information, future developments or otherwise.

If one or more of these or other risks or uncertainties materialize, or if our underlying assumptions prove to be incorrect, our actual results may vary materially from what we may have expressed or
implied by these forward-looking statements. We caution that you should not place undue reliance on any of our forward-looking statements. Furthermore, new risks and uncertainties arise from time to
time, and it is impossible for us to predict those events or how they may affect us.
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Item 1. Financial Statements
FTAI AVIATION LTD.

CONSOLIDATED BALANCE SHEETS
(Dollars in thousands, except share and per share data)

PART |—FINANCIAL INFORMATION

(Unaudited)

Notes September 30, 2026 December 31, 2025
Assets
Current Assets
Cash and cash equivalents 2 385,624 300,476
Accounts receivable, net (" 2 155,638 209,907
Inventory, net 2 1,932,298 1,193,773
Other current assets @ 2 470,130 408,364
Total current assets 2,943,690 2,112,520
Leasing equipment, net 3 1,035,039 1,545,804
Property, plant, and equipment, net 2 180,771 120,068
Investments 4 400,883 314,156
Intangible assets, net 5 12,478 19,929
Goodwill 94,221 94,221
Other non-current assets 139,249 167,060
Total assets 4,806,331 4,373,758
Liabilities
Current Liabilities
Accounts payable 179,867 208,224
Accrued liabilities 225,379 90,009
Current maintenance deposits 2 18,254 25,439
Current security deposits 10,094 14,001
Contract liabilities - affiliate 2 234,000 —
Other current liabilities 2 103,431 62,202
Total current liabilities 771,025 399,875
Long-term debt, net 6 3,455,515 3,448,891
Non-current maintenance deposits 2 16,777 46,237
Non-current security deposits 2 6,989 15,211
Other non-current liabilities 122,669 129,370
Total liabilities 4,372,975 4,039,584
Commitments and contingencies 13
Equity
Ordinary shares: $0.01 par value per share; 2,000,000,000 shares authorized; 102,448,764 shares issued and outstanding as of
September 30, 2026 (December 31, 2025 - 102,573,283) 1,024 1,026
Preferred shares: $0.01 par value per share; 200,000,000 shares authorized; 2,600,000 shares issued and outstanding as of
September 30, 2026 (December 31, 2025 - 6,800,000) 26 68
Additional paid in capital — 50,567
Retained earnings 432,306 282,513
Shareholders' equity 433,356 334,174
Total liabilities and equity 4,806,331 4,373,758

(1) Includes accounts receivable from the SCI Partnerships of $10,951 as of September 30, 2026 (December 31, 2025 - $47,294).
(2) Includes receivables from the SCI Partnerships of $3,086 as of September 30, 2026 (December 31, 2025 - $20,681).

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

Three Months Ended September 30, Nine Months Ended September 30,

Notes 2026 2025 2026 2025
Revenues
Aerospace products revenue 2 $ 780,598 $ 459,206 $ 1,995412 $ 1,144,317
MRE Contract revenue - affiliate 2,10 129,408 58,663 533,437 228,886
Lease income 2 25,281 55,072 92,938 185,951
Maintenance revenue 2 27,292 52,370 83,684 175,081
Asset sales revenue 2 5,886 38,461 32,995 105,315
Other revenue 9,192 3,292 22,973 5,831
Total revenues 11 977,657 667,064 2,761,439 1,845,381
Expenses
Cost of sales 623,821 362,922 1,783,871 980,894
Operating expenses 2 62,327 39,092 175,434 105,858
Research and development 2 22,014 — 41,461 —
General and administrative 2,305 1,829 6,963 7,387
Acquisition and transaction expenses 5,030 7,066 27,090 18,847
Depreciation and amortization 3,5 43,295 55,278 142,570 170,076
Total expenses 758,792 466,187 2,177,389 1,283,062
Other (expense) income
Interest expense (65,119) (60,784) (190,628) (186,789)
Equity in earnings (losses) of unconsolidated entities 4 16,933 (4,224) 24,540 (16,841)
Gain on sale to the 2025 Partnership - affiliate 2 — 4,609 17,633 50,083
Other income 2,168 3,570 57,324 63,797
Total other expense (46,018) (56,829) (91,131) (89,750)
Income before income taxes 172,847 144,048 492,919 472,569
Provision for income taxes 9 22,239 26,330 79,318 87,067
Net income 150,608 117,718 413,601 385,502
Less: Dividends on preferred shares 1,544 3,709 8,962 13,533
Less: Loss on redemption of preferred shares — — 3,800 6,327
Net income attributable to shareholders $ 149,064 $ 114,009 $ 400,839 $ 365,642
Earnings per share: 12
Basic $ 145 § 111§ 391 § 3.57
Diluted $ 143 § 110 $ 385 $ 3.52
Weighted average shares outstanding:
Basic 102,667,105 102,569,415 102,613,229 102,560,285
Diluted 104,106,460 103,966,650 104,059,963 103,951,713

(1) Includes servicing fees of $4,704 and $17,553 for the three and nine months ended September 30, 2026, respectively (2025 - $3,035 and $5,635, respectively), from the SCI Partnerships.
(2) Includes the profit elimination of $(5,055) and $(21,652) for the three and nine months ended September 30, 2026, respectively (2025 - $(3,908) and $(15,793), respectively), for sales to the SCI Partnerships.

See accompanying notes to consolidated financial statements.
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FTAI AVIATION LTD.

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (unaudited)

(Dollars in thousands)

Equity - December 31, 2025

Net income
Total comprehensive income
Redemption of preferred shares
Loss on redemption of preferred shares
Issuance of ordinary shares
Dividends declared - ordinary shares
Dividends declared - preferred shares
Equity-based compensation
Net settlement on vesting of equity awards
Equity - June 30, 2026

Net income
Total comprehensive income
Share repurchases
Dividends declared - ordinary shares
Dividends declared - preferred shares
Equity-based compensation
Net settlement on vesting of equity awards

Equity - September 30, 2026

Three and Nine Months Ended September 30, 2026

Additional Paid In

Ordinary Shares Preferred Shares Capital Retained Earnings Total Equity

$ 1,026 $ 68 $ 50,567 282,513 $ 334,174
262,993 262,993

262,993 262,993
(42) (57,492) (44,159) (101,693)
(3,800) (3,800)

710 710
(87,194) (87,194)
(7,418) (7,418)

13,679 13,679
(7,464) (7,464)

$ 1,026 $ 26 $ = 402,935 $ 403,987
150,608 150,608

150,608 150,608

(2) (49,953) (49,955)

(51,360) (51,360)

(1,544) (1,544)

7,767 7,767

(7,767) (18,380) (26,147)

$ 1,024 § 26 $ = 432,306 $ 433,356

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

Three and Nine Months Ended September 30, 2025

Additional Paid In

(Accumulated Deficit)

Ordinary Shares Preferred Shares Capital Retained Earnings Total Equity

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

Net income 267,784 267,784
Total comprehensive income 267,784 267,784
Redemption of preferred shares (49) (117,791) (117,840)
Loss on redemption of preferred shares (6,327) (6,327)
Issuance of ordinary shares 913 913
Dividends declared - ordinary shares (61,534) (61,534)
Dividends declared - preferred shares (9,824) (9,824)
Equity-based compensation 10,404 10,404
Equity - June 30, 2025 $ 1,026 §$ 68 $ (30,831) § 194,681 $ 164,944

Net income 117,718 117,718
Total comprehensive income 117,718 117,718
Issuance of ordinary shares 124 124
Dividends declared - ordinary shares (30,771) (30,771)
Dividends declared - preferred shares (3,709) (3,709)
Equity-based compensation 5,655 5,655
Net settlement on vesting of equity awards (1,497) (1,497)
Equity - September 30, 2025 $ 1,026 $ 68 $ (26,549) $ 277919 $ 252,464

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

Nine Months Ended September 30,

2026 2025
Cash flows from operating activities:
Net income $ 413,601 $ 385,502
Adjustments to reconcile net income to net cash used in operating activities:
Equity in (earnings) losses of unconsolidated entities (" (24,540) 16,841
Gain on sale of assets (285,068) (294,761)
Gain on sale of assets to the 2025 Partnership - affiliate (17,633) (50,083)
Gain on insurance recoveries (49,545) (54,325)
Security deposits and maintenance claims included in earnings (6,763) (24,919)
Equity-based compensation 21,446 16,059
Depreciation and amortization 142,570 170,076
Deferred income taxes 13,148 77,559
Change in fair value of guarantees 1,255 2,460
Amortization of lease intangibles and incentives 18,243 31,843
Amortization of deferred financing costs 9,026 8,772
Provision for credit losses - 276
Other 4,807 710
Change in:
Accounts receivable 52,927 (38,968)
Contract liabilities - affiliate 234,000 —
Inventory (885,934) (391,908)
Other assets (112,055) (64,011)
Accounts payable and accrued liabilities 105,209 100,739
Management fees payable to affiliate — (960)
Other liabilities 32,289 (22,568)
Net cash used in operating activities (333,017) (131,666)
Cash flows from investing activities:
Investment in unconsolidated entities (129,540) (188,698)
Return of capital from unconsolidated entities 67,352 27,113
Principal collections on finance leases —_ 1,580
Principal collections on notes receivable 2,823 4,328
Acquisition of business, net of cash acquired — (37,133)
Acquisition of leasing equipment (298,126) (489,781)
Investments in financing receivables — (2,764)
Investment in promissory notes (4,754) —
Acquisition of property, plant and equipment (66,373) (17,511)
Acquisition of lease intangibles (1,034) 2,757
Deposits for acquisition of leasing equipment (34,446) (58,646)
Proceeds from sale of assets 988,218 890,434
Proceeds from sale of assets to the 2025 Partnership - affiliate 175,657 485,108
Proceeds from settlement of insurance claims 49,533 54,325
Proceeds from deposits on sale of leasing equipment — 6,405
Return of deposits for acquisition of leasing equipment ) 8,362 45,151
Net cash provided by investing activities $ 757,672 $ 722,668

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

Nine Months Ended September 30,

2026 2025
Cash flows from financing activities:
Proceeds from debt $ 1,225,000 $ 430,000
Repayment of debt (1,225,000) (430,000)
Payment of deferred financing costs (12,123) (524)
Receipt of security deposits under operating lease agreements 1,005 4,490
Return of security deposits under operating lease agreements (1,514) (3,469)
Receipt of maintenance deposits under operating lease agreements 15,420 40,284
Release of maintenance deposits under operating lease agreements (5,720) (5,452)
Share repurchases (49,955) —
Settlement of equity-based compensation (33,611) (1,497)
Redemption of preferred shares (105,493) (124,167)
Cash dividends - ordinary shares (138,554) (92,305)
Cash dividends - preferred shares (8,962) (13,533)
Net cash used in financing activities $ (339,507) $ (196,173)
Net increase in cash and cash equivalents and restricted cash 85,148 394,829
Cash and cash equivalents and restricted cash, beginning of period 300,626 115,266
Cash and cash equivalents and restricted cash, end of period $ 385,774 $ 510,095
Supplemental disclosure of non-cash investing and financing activities
(see Note 2 for additi I non-cash infor ion):
Receipt of notes receivable in connection with the sale of leasing equipment $ 47,181 § 32,996
Acquisition of leasing equipment in accrued liabilities (2,303) (22,634)
Purchase deposits reclassified to leasing equipment from other assets upon acquisition — (52,817)
Accounts receivable settled with maintenance deposits (10,427) (23,883)

(1) Includes the profit elimination of $(21,652) for the nine months ended September 30, 2026 (2025 - $(15,793)) for sales to the SCI Partnerships within the Aerospace Products segment.

(2) Includes deposits for acquisition of leasing equipment paid on behalf of the SCI Partnerships of $2,932 for the nine months ended September 30, 2026 (2025 - $23,473), and return of deposits for the acquisition of leasing
equipment reimbursed from the SCI Partnerships of $2,932 for the nine months ended September 30, 2026 (2025 - $42,813).

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

1. ORGANIZATION

This report on Form 10-Q should be read in conjunction with the FTAI Aviation Ltd. (“FTAI”, “FTAI Aviation” or “the Company”) Annual Report on Form 10-K for the fiscal year ended December 31, 2025
(“Form 10-K”).

FTAI Aviation is a Cayman Islands exempted company which, through its subsidiaries, is a leading independent engine maintenance platform focused on the CFM56-5B, CFM56-7B and V2500 aircraft
engines which power the 737NG and A320ceo aircraft. The Company repairs and rebuilds engines and aftermarket components of engines as well as develops and manufactures Parts Manufacturer
Approval (“PMA”) parts through a joint venture. Additionally, the Company owns and manages leased aircraft and engines to airlines and asset owners globally. On December 30, 2025, the Company
announced the launch of FTAI Power, a platform focused on converting CFM56 aircraft engines to aeroderivative power turbines. The Company has two reportable segments, (i) Aerospace Products
and (i) Aviation Leasing (see Note 11).

The Company conducts engine maintenance at its 100% owned facilities in Montréal, Miami, Lisbon, and Orange, as well as through its 50% equity ownership in QuickTurn Europe, located in Rome,
and 50% equity ownership in Prime Engine Accessories, located in Bristol. Collectively, these facilities span over one million square feet and are equipped with advanced tooling, engine test cells, and
engineering capabilities to support a wide range of component repairs and service requirements. In addition, the Company also supports global operations through exclusive arrangements and
strategic partnerships at key locations worldwide. The Company’s principal corporate location is in New York City, and has a global presence through offices in Cardiff, Dubai, Dublin and Singapore, in
addition to Montréal, Miami, Orange, Lisbon, Rome, Bristol and Indianapolis.

The majority of FTAI's target customers are small and medium sized airlines which have narrowbody fleets powered by CFM56-5B, CFM56-7B and V2500 engines. There are hundreds of these
operators worldwide, which creates a large addressable market in which FTAI focuses and can provide significant value versus competitors.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting—The accompanying consolidated financial statements are prepared in accordance with U.S. generally accepted accounting principles (“U.S. GAAP”) and include the accounts of
the Company and its subsidiaries.

Principles of Consolidation—The Company consolidates all entities in which it has a controlling financial interest based on either the variable interest entity (“VIE”) model or voting interest entity
(“VOE”) model. All intercompany balances and transactions have been eliminated in consolidation. All adjustments (consisting of normal recurring accruals) considered necessary for a fair presentation
have been included.

When assessing an entity for consolidation, the Company first evaluates whether it has a variable interest in the entity. The Company does not consolidate any entity for which it does not have a
variable interest.

The Company next determines whether the entity is a VIE. Under ASC 810-10-15-14, an entity is a VIE if, by design, (i) the total equity investment at risk is not sufficient to permit the entity to finance
its activities without additional subordinated financial support; (ii) the holders of the equity investment at risk as a group lack the power to direct the activities that most significantly affect the entity’s
economic performance, the obligation to absorb its expected losses, or the right to receive its expected residual returns; or (iii) the voting rights of some investors are not proportionate to their
obligations to absorb the entity’s expected losses or rights to receive its expected residual returns, and substantially all of the entity’s activities either involve or are conducted on behalf of an investor
with disproportionately few voting rights. For limited partnerships and similar entities, the holders of the equity investment at risk lack the power described in (ii) unless a simple majority or lower
threshold of the limited partners (excluding the general partner, entities under common control with the general partner, and other parties acting on behalf of the general partner) hold substantive kick-
out rights or participating rights. For this purpose, kick-out rights include the ability to dissolve (liquidate) the partnership without cause.

The Company consolidates a VIE when it concludes it is the primary beneficiary. The primary beneficiary is defined as the variable interest holder with (a) the power to direct the activities of a VIE that
most significantly impact the entity’s economic performance and (b) the obligation to absorb losses of the entity or the right to receive benefits from the entity that could potentially be significant to the
VIE. The Company does not consolidate an entity if it is not deemed to be its primary beneficiary.

Entities that do not qualify as VIEs are assessed for consolidation as VOEs. The Company consolidates a VOE when the Company owns the majority of an entity’s voting interests or otherwise has the
ability to control the entity. For limited partnerships in which the Company is the general partner, the Company is presumed to control the partnership unless the limited partners hold substantive kick-
out or participating rights.

The Company applies the equity method of accounting for investments in entities that it does not control but over which it exercises significant influence. Under the equity method, the Company records
its proportionate share of the underlying net income (loss) of these entities.

Use of Estimates—The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities, the disclosure of contingent assets and



FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted)

liabilities at the date of the consolidated financial statements and the reported amounts of revenues and expenses during the reporting period. Actual results could differ from those estimates.
Reclassifications—Certain amounts from prior periods in the Company’s consolidated financial statements have been reclassified to align with the presentation in the current period.

Risks and Uncertainties—In the normal course of business, the Company encounters several significant types of economic risk including credit, market, and capital market risks. Credit risk is the risk
of the inability or unwillingness of a lessee or customer to make contractually required payments or to fulfill its other contractual obligations. Market risk reflects the risk of a downturn or volatility in the
underlying industry segments in which the Company operates, which could adversely impact the pricing of the services offered by the Company or a lessee’s or customer’s ability to make payments,
increase the risk of unscheduled lease terminations and depress lease rates and the value of the Company’s leasing equipment or operating assets. Capital market risk is the risk that the Company is
unable to obtain capital at reasonable rates to fund the growth of its business or to refinance existing debt facilities. The Company, through its subsidiaries, also conducts operations outside of the
United States; such international operations are subject to the same risks as those associated with the Company’s United States operations as well as additional risks, including unexpected changes in
regulatory requirements, heightened risk of political and economic instability, potentially adverse tax consequences and the burden of complying with foreign laws. The Company does not have
significant exposure to foreign currency risk as all of its leasing and sale arrangements are denominated in U.S. dollars.

Cash and Cash Equivalents—The Company considers all highly liquid short-term investments with a maturity of 90 days or less when purchased to be cash equivalents.

Inventory, net—The Company holds aircraft engines, engine modules, spare parts and used material inventory for sale. At times, inventory is transferred to leasing equipment in connection with a
rebuilt engine or engine repair. Inventory is carried at the lower of cost or net realizable value on the Company’s Consolidated Balance Sheets.

Revenues—Revenues are within the scope of ASC 606, Revenue from contracts with customers and ASC 842, Leases, unless otherwise noted. The Company has elected to exclude sales tax and
other similar taxes from revenues.

Aerospace Products Revenue—Aerospace products revenue primarily consists of the transaction price related to the sale of CFM56-5B, CFM56-7B and V2500 engines, engine modules, spare parts
and used material inventory, and are accounted for within the scope of ASC 606. Revenue is recognized at the point in time when a performance obligation is satisfied by transferring control over the
related asset to a customer along with corresponding costs of sales. In certain transactions, the Company may receive noncash consideration from a customer in the form of engines or modules. Such
noncash consideration is measured at fair value at the time of the sale and is included in the transaction price used to recognize revenue. Aerospace products revenue also consists of engine
management service contracts, where the Company has a stand-ready obligation to provide replacement CFM56-5B and CFM56-7B engines to customers as they become unserviceable during the
contract term. The Company recognizes revenue related to these engine management service contracts over time using a straight-line attribution method and the costs related to fulfilling the
performance obligation are expensed as incurred.

Maintenance, Repair and Exchange (“MRE”) Contract revenue - affiliate—MRE Contract revenue - affiliate consists of the transaction price related to the sale of CFM56-5B, CFM56-7B and V2500
commercial aircraft engines and related modules to, and subsequent exchange of unserviceable engines and modules from, the special purpose entities (the “SPVs”) of the first and second partnership
of the Strategic Capital Initiative (the “2025 Partnership” and “2026 Partnership”, respectively; collectively the “SCI Partnerships”). The net cash purchase price received by the Company is contractual
and customary market-based compensation for fulfilling such performance obligations. MRE Contract revenue - affiliate is recognized under ASC 606 at the point in time when a performance obligation
is satisfied by transferring control of the serviceable engine or module to the SCI Partnerships, along with corresponding costs of sales. Refer to Note 10 “Affiliate Transactions and Former
Management Agreement” for additional information on the SCI Partnerships and the Strategic Capital Initiative.

Operating Leases—The Company leases equipment pursuant to operating leases. Operating leases with fixed rentals and step rentals are recognized on a straight-line basis over the term of the lease,
assuming no renewals. Revenue is not recognized when collection is not reasonably assured. When collectability is not reasonably assured, the lessee is placed on non-accrual status and revenue is
recognized when cash payments are received.

Generally, under the Company’s aircraft lease and engine agreements, the lessee is required to make periodic maintenance payments calculated based on the lessee’s utilization of the leased asset or
at the end of the lease. Typically, under the Company’s aircraft lease agreements, the lessee is responsible for maintenance, repairs and other operating expenses throughout the term of the lease.
These periodic maintenance payments accumulate over the term of the lease to fund major maintenance events, and the Company is contractually obligated to return maintenance payments to the
lessee up to the cost of maintenance events paid by the lessee. In the event the total cost of maintenance events over the term of a lease is less than the cumulative maintenance payments, the
Company is not required to return any unused maintenance payments to the lessee.

Maintenance payments received for which the Company expects to repay to the lessee are presented as current and non-current Maintenance deposits in its Consolidated Balance Sheets. Excess
maintenance payments received that the Company does not expect to repay to the lessee are recorded as Maintenance revenue on its Consolidated Statements of Operations. Estimates in
recognizing revenue include mean time between removal for engines on leased aircraft, projected costs for engine maintenance,
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and forecasted utilization, which are affected by historical usage patterns and overall industry, market and economic conditions. Significant changes to these estimates could have a material effect on
the amount of revenue recognized in the period.

For purchase and lease back transactions, we account for the transaction as a single arrangement. We allocate the consideration paid based on the relative fair value of the aircraft and lease. The fair
value of the lease may include a lease premium or discount, which is recorded as a favorable or unfavorable lease intangible.

Finance Leases—From time to time the Company enters into finance lease arrangements that include a lessee obligation to purchase the leased equipment at the end of the lease term, a bargain
purchase option, or provides for minimum lease payments with a present value that equals or exceeds substantially all of the fair value of the leased equipment at the date of lease inception. Net
investment in finance leases represents the minimum lease payments due from lessee, net of unearned income. The lease payments are segregated into principal and interest components similar to a
loan. Unearned income is recognized on an effective interest method over the lease term and is recorded as lease income. The principal component of the lease payment is reflected as a reduction to
the net investment in finance leases. Revenue is not recognized when collection is not reasonably assured. When collectability is not reasonably assured, the lessee is placed on non-accrual status
and revenue is recognized when cash payments are received.

Asset Sales Revenue—Asset sales revenue primarily consists of the transaction price related to the sale of aircraft and aircraft engines from the Company’s Aviation Leasing segment. From time to
time, the Company may also assign the related lease agreements to the customer as part of the sale of these assets. The Company routinely sells leasing equipment to customers and such
transactions are considered recurring and ordinary in nature to its business. As such, these sales are accounted for within the scope of ASC 606. Revenue is recognized when a performance obligation
is satisfied by transferring control of an asset to the customer along with corresponding costs of sales.

Servicing Fees—The Company provides services to the SCI Partnerships related to acquiring, leasing, remarketing and selling aircraft, administering leases and collections, overseeing lessee
maintenance and insurance, and obtaining valuations. The Company receives customary, market-based servicing fees in exchange for the services rendered. Servicing fees are recognized over time
as the services are performed and are included in Other revenue on the Company’s Consolidated Statements of Operations.

Expenses

Research and Development— Research and development (“R&D”) consists of costs incurred for design and testing related to the development of aeroderivative turbines for FTAI Power. R&D costs
that have no alternative use are expensed as incurred in accordance with ASC 730.

R&D expense was $22.0 million and $41.5 million for the three and nine months ended September 30, 2026, respectively (2025 - $0.0 million and $0.0 million, respectively).
Other (Expense) Income

Gain on Sale to the 2025 Partnership - affiliate—The 2025 Partnership acquired on-lease narrowbody aircraft from the Company (the “Seed Assets”) and receives replacement aircraft engines and
modules through the Company’s MRE business. During the three and nine months ended September 30, 2026, 0 and 15 aircraft were sold to the 2025 Partnership for a gain of $0.0 million and $17.6
million, respectively (2025 - 8 and 45 aircraft sold for a gain of $4.6 million and $50.1 million, respectively). The aircraft sales were accounted for under ASC 610-20, Other Income — Gains and Losses
from the Derecognition of Nonfinancial Assets, as they were non-recurring in nature and not considered part of the Company’s ordinary activities. Refer to Note 10 “Affiliate Transactions and Former
Management Agreement” for additional information on the 2025 Partnership and the Strategic Capital Initiative.

Other Income—During the three and nine months ended September 30, 2026, the Company recognized $0.0 million and $49.5 million, respectively (2025 - $0.0 million and $54.3 million, respectively),
in insurance recoveries in connection with the settlement of claims related to the aircraft and engines located in Russia and recorded the gain within other income.

Concentration of Credit Risk—The Company is subject to concentrations of credit risk with respect to amounts due from customers and lessees. The Company attempts to limit its credit risk by
performing ongoing credit evaluations. The Company earned 37%, 14% and 14% of its revenue from three customers in the Aerospace Products segment during the three months ended September
30, 2026, and 27% and 20% of its revenue from two customers in the Aerospace Products segment during the nine months ended September 30, 2026. The Company earned 16% and 11% of its
revenue from two customers in the Aerospace Products segment during the three months ended September 30, 2025, and 12% of its revenue from one customer in the Aerospace Products segment
during the nine months ended September 30, 2025.

As of September 30, 2026, there was one customer in the Aerospace Products segment that represented 21% of total accounts receivable, net. As of December 31, 2025, there was one customer in
the Aerospace Products segment that represented 23% of total accounts receivable, net.

13



FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted)

The Company maintains cash and restricted cash balances, which generally exceed federally insured limits, and subject the Company to credit risk, in high credit quality financial institutions. The
Company monitors the financial condition of these institutions and has not experienced any losses associated with these accounts.

Allowance for Doubtful Accounts—The Company determines the allowance for doubtful accounts based on its assessment of the collectability of its leasing receivables, notes receivables and
inventory sales. In assessing the allowance, the Company considers past collection history and specific risks identified among uncollected accounts. The assessment of collectability of its leasing
receivables, notes receivables and inventory sales is done quarterly, on a customer-by-customer basis. The allowance for doubtful accounts was $28.4 million as of September 30, 2026 (December 31,
2025 - $28.4 million). There was no provision for credit losses for the three and nine months ended September 30, 2026, respectively (2025 - $0.1 million and $0.3 million, respectively). The provision
for credit losses is included in the Company's operating expenses. Receivables are written off after all reasonable means to collect the full amount have been exhausted. For the three and nine months
ended September 30, 2026, the Company recorded no write-offs and recoveries, net of its allowance for doubtful accounts (2025 - $0.1 million and $46.8 million, respectively).

Other Current Assets—Other current assets are summarized as follows:

September 30, 2026 (unaudited) December 31, 2025
Notes receivable $ 214,981 $ 216,298
Prepaid expenses including prepayments for maintenance that has not yet been incurred 175,799 79,806
Other 79,350 112,260
Other current assets $ 470,130 $ 408,364
Other Current Liabilities—Other current liabilities are summarized as follows:

September 30, 2026 (unaudited) December 31, 2025
Customer deposits and advanced payments 28,466 33,755
Tax liabilities 59,002 15,264
Other 15,963 13,183
Other current liabilities $ 103,431 § 62,202

Contract Liabilities - affiliate—Contract liabilities - affiliate represent cash received from J&F Power Systems LLC ("J&F") in advance of delivery of equipment orders. There was no contract liability
balance as of December 31, 2025 and as a result, no revenue was recognized during the nine months ended September 30, 2026 related to the contract liability balance as of December 31, 2025.

Contract liabilities - affiliate increased by $234.0 million during the nine months ended September 30, 2026, due to an increase in cash consideration received from J&F, which preceded the Company's
satisfaction of the associated performance obligations (i.e. delivery of equipment orders) relating to equipment sales expected to be fulfilled in the next 12 months. Refer to Note 10 “Affiliate
Transactions and Former Management Agreement” for additional information on J&F.

Dividends—Dividends are recorded if and when declared by the Board of Directors. For the three and nine months ended September 30, 2026, the Board of Directors declared cash dividends of $0.50
and $1.45 per ordinary share, respectively (2025 - $0.35 and $0.95, respectively).

Additionally, for the three months ended September 30, 2026, the Board of Directors declared cash dividends on the Series D Preferred Shares of $0.59 per share (2025 - Series C Preferred Shares of
$0.52 and Series D Preferred Shares of $0.59).

Cash Flow Presentation—Included in net cash (used in) provided by operating activities are inflows from the sale of engine modules and parts that were on engines originally purchased and reported
as leasing equipment, net. The purchase of the original engine was reported as an outflow in net cash used in investing activities at the time of purchase through the acquisition of leasing equipment
line item. As part of the aerospace products business, the Company breaks down generally unserviceable engines with the intent to manufacture modules and parts for creation and sale of new assets.
To manufacture the modules and parts and bring them into a salable condition, the Company spends significant costs, often over multiple reporting periods, for new inventory and capitalizable labor
(e.g., engineering) that are included in net cash (used in) provided by operating activities as components of the changes in the related working capital accounts.

Therefore, when the costs to manufacture the assets are greater than (predominant to) the estimated value transferred from leasing equipment into inventory, the related cash receipt has been
reported as an inflow in net cash (used in) provided by operating activities.
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Additionally, the Company buys inventory from third parties with the intent to use the parts in the manufacturing of the items discussed above, which is reported as an outflow in net cash (used in)
provided by operating activities. When rebuilding whole engines for resale, for which the cash inflow upon sale is reported as a cash inflow from investing activities, the Company will transfer modules
and parts needed (those purchased from third parties as well as parts from engines previously transferred to inventory from leasing equipment and rebuilt as discussed above) in the rebuild from
inventory to leasing equipment.

With respect to purchases of aircraft and engines, when the expected predominant source of cash inflows from the acquired leasing equipment at the time of acquisition is from leasing activities, the
related cash outflow is reported as an outflow in net cash used in investing activities. When the expected predominant source of cash inflows is from sales transactions, the related cash outflow is
reported as an outflow in net cash (used in) provided by operating activities.

The cash and noncash related activities described above during the nine months ended September 30, 2026 and 2025 are detailed below (unaudited):

Nine Months Ended September 30,

(in thousands) 2026 2025

Cost of modules and parts sold sourced from engines originally within leasing equipment $ 11,262 §$ 22,429
Transfers of engines from leasing equipment to inventory for manufacturing and sale 107,658 219,732
Transfers of inventory to leasing equipment for rebuilding and sale of engines (235,244) (228,691)
Total outflows related to manufacturing modules and parts - included in net cash used in operating activities (964,904) (478,642)
Cash received for assets sold sourced from leasing equipment - inflow included in net cash used in operating activities 23,619 54,853
Cash received for sales of leasing equipment that include components sourced from inventory - inflow included in net cash provided by investing activities 795,322 635,865
Cash paid for engine and aircraft inventory - outflow included in net cash used in operating activities (728,205) (127,260)

Recent Accounting Pronouncements

Recently Adopted Accounting Pronouncements— In July 2025, the FASB issued ASU 2025-05, Financial Instruments - Credit Losses (Topic 326): Measurement of Credit Losses for Accounts
Receivable and Contract Assets, which provides a practical expedient in developing reasonable and supportable forecasts as a part of estimating expected credit losses, allowing entities to assume
that current conditions as of the balance sheet date do not change for the remaining life of the asset. The amendments in ASU 2025-05 are effective for annual reporting periods beginning after
December 15, 2025, and interim reporting periods within those annual reporting periods. The Company adopted this guidance in the first quarter of 2026. However, the Company did not elect the
practical expedient or make the accounting policy election provided by the ASU and, accordingly, the amendments did not have an impact on its consolidated financial statements.

Accounting Pronouncements Not Yet Adopted—There have been no other changes to the discussion of recently issued accounting standards included in our Annual Report on Form 10-K for the year
ended December 31, 2025. Specifically, the Company continues to monitor the future adoption of ASU2024-03, Income Statement—Reporting Comprehensive Income (Topic 220): Improvements to
Reportable Segment Expense Disclosures, which has a future effective date. The Company is currently evaluating the impact this standard may have on its consolidated financial statements and
related disclosures.
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3. LEASING EQUIPMENT, NET

Leasing equipment, net is summarized as follows:

September 30, 2026 (unaudited) December 31, 2025
Leasing equipment $ 1,389,689 $ 2,057,624
Less: Accumulated depreciation (354,650) (511,820)
Leasing equipment, net $ 1,035,039 $ 1,545,804

The Company identified certain assets in its leasing equipment portfolio with indicators of impairment. During the three and nine months ended September 30, 2026 and 2025, these indicators of
impairment did not result in the Company recording any transactional impairment charges.

Depreciation expense for leasing equipment is summarized as follows (unaudited):

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
Depreciation expense for leasing equipment $ 38,067 $ 51,050 $ 127,187 $ 158,185

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

Carrying Value

Investment Ownership Percentage September 30, 2026 (unaudited) December 31, 2025
Advanced Engine Repair JV Equity method 25% $ 24710 $ 22,429
2025 Partnership Equity method 19% 341,248 281,740
2026 Partnership Equity method 21% 12,932 =
QuickTurn Europe Equity method 50% 10,052 9,987
Other Various Various 11,941 —
$ 400,883 § 314,156

The Company did not recognize any other-than-temporary impairments for the three and nine months ended September 30, 2026 and 2025.

The following table presents the Company’s proportionate share of equity in earnings (losses) (unaudited):

Three Months Ended September 30, Nine Months Ended September 30,

2026 2025 2026 2025
Advanced Engine Repair JV $ 2,498 $ 668 $ 2,281 $ 1,576
2025 Partnership () 23,334 (4,992) 31,164 (18,436)
2026 Partnership (7,068) — (7,068) —
QuickTurn Europe 7 100 65 19
Other (1,902) = (1,902) —
Total $ 16,933 $ (4,224) $ 24,540 $ (16,841)

(1) Includes the profit elimination of $(5,055) and $(21,652) for the three and nine months ended September 30, 2026, respectively (2025 - $(3,908) and $(15,793), respectively), for sales to the SCI Partnerships.
Equity Method Investments
Advanced Engine Repair JV

In December 2016, the Company invested $15.0 million for a 25% interest in an advanced engine repair joint venture. This joint venture is focused on developing new cost savings programs for engine
repairs.

In August 2019, the Company expanded the scope of our joint venture and invested an additional $13.5 million and maintained a 25% interest. The Company exercises significant influence over this
investment and accounts for this investment as an equity method investment.
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2025 Partnership

As of December 31, 2025, the Company invested $291.5 million in the 2025 Partnership. During the nine months ended September 30, 2026, the Company invested $95.1 million in the 2025
Partnership, and received $66.8 million in distributions from the 2025 Partnership. The 2025 Partnership is an investment focused on acquiring 737NG and A320ceo on-lease narrowbody aircraft, for
which the Company is the Servicer and holds a 19% limited partner ownership. The unaffiliated limited partners hold substantive kick-out rights over the Company as general partner. The Company
exercises significant influence over this investment and accounts for it using the equity method. As the Servicer, the Company is responsible for lessee invoicing and collections, airline relationship
management, contracts management including lease extension and aircraft deliveries and redeliveries. The Company's proportionate share of equity in earnings related to this investment is based on
the contractual profit-sharing arrangement and the elimination of profit on sales of engine and modules to the 2025 Partnership under ASC 606. The profit from the MRE Contract revenue - affiliate is
eliminated through equity method earnings and will be recognized over time as the 2025 Partnership generates income from leasing and sales activities.

2026 Partnership

During the three months ended September 30, 2026, the Company invested $20.0 million in the 2026 Partnership. The 2026 Partnership is an investment focused on acquiring 737NG and A320ceo
on-lease narrowbody aircraft, for which the Company is the Servicer and holds a 21% limited partner ownership. The unaffiliated limited partners hold substantive kick-out rights over the Company as
general partner. The Company exercises significant influence over this investment and accounts for this as an equity method investment. As the Servicer, the Company is responsible for lessee
invoicing and collections, airline relationship management, contracts management including lease extension and aircraft deliveries and redeliveries. The Company's proportionate share of equity in
earnings related to this investment is based on the contractual profit-sharing arrangement and the elimination of profit on sales of engine and modules to the 2026 Partnership under ASC 606. The
profit from the MRE Contract revenue - affiliate is eliminated through equity method earnings and will be recognized over time as the 2026 Partnership generates income from leasing and sales
activities.

QuickTurn Europe

On June 5, 2025, the Company invested $10.5 million for a 50% interest in Quick Turn Engine Center Europe S.r.l. (previously IAG Engine Center Europe S.r.l.) or “QuickTurn Europe”, a 200,000
square-foot CFM56 engine maintenance repair and overhaul facility located at the Rome Fiumicino Airport. The joint venture was established to expand the Company’s global engine maintenance
capabilities and meet increasing demand for MRE services. The Company accounts for its investment in QuickTurn Europe as an equity method investment as it has significant influence through its
interest.

5. INTANGIBLE ASSETS AND LIABILITIES, NET

Intangible assets and liabilities, net are summarized as follows:

September 30, 2026 (unaudited) December 31, 2025

Intangible assets

Acquired favorable lease intangibles $ 3,489 $ 17,245
Less: Accumulated amortization (1,496) (8,935)
Acquired favorable lease intangibles, net 1,993 8,310
Acquired customer relationships 12,607 12,607
Less: Accumulated amortization (2,122) (988)
Acquired customer relationships, net 10,485 11,619
Total intangible assets, net $ 12,478 $ 19,929
Intangible liabilities

Acquired unfavorable lease intangibles $ 5970 $ 7,688
Less: Accumulated amortization (2,926) (2,132)
Acquired unfavorable lease intangibles, net $ 3044 $ 5,556
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The weighted average amortization period of acquired intangible assets during the nine months ended September 30, 2026 is as follows:

Weighted Average Amortization Period

Lease intangibles 1.2 years
Customer relationships 10.1 years
Total intangible assets 7.3 years

Intangible liabilities relate to unfavorable lease intangibles and are included as a component of other non-current liabilities.

Amortization of intangible assets and liabilities is recorded as follows (unaudited):

Three Months Ended September 30, Nine Months Ended September 30,
Classification in Consolidated Statements of Operations 2026 2025 2026 2025

Lease intangibles Lease income $ (242) $ 534 § 6 $ 5,893
Customer relationships Depreciation and amortization 373 95 1,130 314
Total $ 131 629 $ 1,136 6,207
As of September 30, 2026, estimated net annual amortization of intangibles is as follows (unaudited):

Remainder of 2026 $ 150
2027 657
2028 1,290
2029 1,273
2030 1,193
Thereafter 4,871
Total $ 9,434
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6. DEBT, NET

The Company’s debt, net is summarized as follows:
September 30, 2026 (unaudited) December 31, 2025
Outstanding Borrowings Stated Interest Rate Maturity Date Outstanding Borrowings

Loans payable

(i) Base Rate + 0.25% - 1.00%; or
Revolving Credit Facility $ —_ (i) Adjusted Term SOFR Rate + 1.25% - 2.00% 4/24/31 $ —
Total loans payable - =
Bonds payable

Senior Notes due 2028 @ 1,000,690 5.50% 5/1/28 1,000,995
Senior Notes due 2030 @) 497,792 7.88% 12/1/30 497,470
Senior Notes due 2031 700,000 7.00% 5/1/31 700,000
Senior Notes due 2032 800,000 7.00% 6/15/32 800,000
Senior Notes due 2033 4 497,968 5.88% 4/15/33 497,784
Total bonds payable 3,496,450 3,496,249
Debt 3,496,450 3,496,249
Less: Debt issuance costs (40,935) (47,358)
Total debt, net $ 3,455,515 $ 3,448,891
Total debt due within one year $ — $ -

(1) Requires a quarterly commitment fee at a rate of 0.15% - 0.30% on the average daily unused portion, as well as customary letter of credit fees and agency fees. Both the quarterly commitment fee and the margin for the
Base Rate and Adjusted Term SOFR Rate are based upon the debt to EBITDA ratio as of the end of the most recent fiscal quarter.

(2) Includes an unamortized premium of $690 at September 30, 2026 (December 31, 2025 - $995).

(3) Includes an unamortized discount of $2,208 at September 30, 2026 (December 31, 2025 - $2,530).

(4) Includes an unamortized discount of $2,032 at September 30, 2026 (December 31, 2025 - $2,216).

The Company was in compliance with all debt covenants as of September 30, 2026.

Revolving Credit Facility

On April 24, 2026, the Company amended and restated its Revolving Credit Facility by executing a Fourth Amended and Restated Credit Agreement (the “Revolver Amendment”). The Revolver
Amendment provides for revolving loans to be made available to the Company in an aggregate principal amount of up to $2.025 billion, of which up to $50.0 million may be utilized for the issuance of
letters of credit.

7. FAIR VALUE MEASUREMENTS

Fair value measurements and disclosures require the use of valuation techniques to measure fair value that maximize the use of observable inputs and minimize use of unobservable inputs. These
inputs are prioritized as follows:

« Level 1: Observable inputs such as quoted prices in active markets for identical assets or liabilities.

« Level 2: Inputs other than quoted prices included within Level 1 that are observable, either directly or indirectly, such as quoted prices for similar assets or liabilities or market corroborated
inputs.

» Level 3: Unobservable inputs for which there is little or no market data and which require the Company to develop its own assumptions about how market participants price the asset or liability.
The valuation techniques that may be used to measure fair value are as follows:
»  Market approach—Uses prices and other relevant information generated by market transactions involving identical or comparable assets or liabilities.

* Income approach—Uses valuation techniques to convert future amounts to a single present amount based on current market expectations about those future amounts.
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«  Cost approach—Based on the amount that currently would be required to replace the service capacity of an asset (replacement cost).

The Company’s cash and cash equivalents and restricted cash consist largely of demand deposit accounts with maturities of 90 days or less when purchased that are considered to be highly liquid.
These instruments are valued using inputs observable in active markets for identical instruments and are therefore classified as Level 1 within the fair value hierarchy.

Except as discussed below, the Company’s financial instruments other than cash and cash equivalents and restricted cash consist principally of accounts receivable, notes receivable, accounts
payable and accrued liabilities, security deposits, maintenance deposits and management fees payable, whose fair values approximate their carrying values based on an evaluation of pricing data,
vendor quotes, and historical trading activity or due to their short maturity profiles.

The fair values of the Company’s bonds payable are presented in the table below and classified as Level 2 within the fair value hierarchy:

September 30, 2026 (unaudited) December 31, 2025
Senior Notes due 2028 $ 988,980 $ 1,001,880
Senior Notes due 2030 509,100 531,735
Senior Notes due 2031 698,159 737,618
Senior Notes due 2032 792,136 842,240
Senior Notes due 2033 471,990 508,525

The Company has contingent obligations under ASC 460, Guarantees, in connection with certain sales of aircraft on lease, which are measured at fair value. The guarantees are valued at $13.3 million
as of September 30, 2026 (December 31, 2025 - $12.0 million), and are reflected as a component of other non-current liabilities. The fair values of the guarantees are determined based on the
estimated condition of the engines at the end of each lease term and the estimated cost of replacement and applicable discount rates and are classified as Level 3. During the three and nine months
ended September 30, 2026, the Company recorded a $0.4 million and $1.3 million increase, respectively (2025 - $0.4 million and $2.5 million increase, respectively) related to the change in fair value,
which is recorded in Asset sales revenue.

Given variability in the condition of the engines at the end of the lease terms, which range from 2 to 6 years, the maximum potential amount of undiscounted future payments that could be required
under the guarantees at September 30, 2026 was $43.0 million, which is not reasonably expected.

During the three and nine months ended September 30, 2026 and 2025, there were no significant transfers into or out of Level 3.

The Company measures the fair value of certain assets on a non-recurring basis when U.S. GAAP requires the application of fair value, including events or changes in circumstances that indicate that
the carrying amounts of assets may not be recoverable. Assets subject to these measurements include intangible assets, property, plant and equipment and leasing equipment. The Company records
such assets at fair value when it is determined the carrying value may not be recoverable. Fair value measurements for assets subject to impairment tests, as well as for noncash consideration on
sales, are based on an income approach which uses Level 3 inputs, which include the Company’s assumptions as to future cash flows from operation of the leasing and sale of assets.

8. EQUITY-BASED COMPENSATION

The Company has a FTAI Aviation Ltd. 2025 Omnibus Incentive Plan (the “Incentive Plan”) which provides for the ability to award equity compensation awards in the form of stock options to eligible
employees, consultants, directors, and other individuals who provide services to the Company, each as determined by the Compensation Committee of the Board of Directors.

As of September 30, 2026, the Incentive Plan provides for the issuance of up to 5.6 million shares. Equity-based compensation expense is reported within cost of sales and operating expenses.

Unvested equity-based awards are subject to forfeiture. The Company’s accounting policy is to record the impact of forfeitures when they occur.

20



FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted)

Equity-based compensation for each type of award was as follows (unaudited):

Three Months Ended September 30, Nine Months Ended September 30, Remaining Expense To Be Weighted Average Remaining
Recognized, If All Vesting Contractual Term
2026 2025 2026 2025 Conditions Are Met (in years)
Stock Options $ 127§ 127§ 381 $ 381 $ 889 6.9
Performance shares 4,520 3,502 12,882 10,265 36,043 21
Restricted Shares 3,120 2,026 8,183 5413 21,922 1.1
Total $ 7,767 $ 5655 $ 21,446 $ 16,059 $ 58,854

Options
During the nine months ended September 30, 2026 and 2025, the Company did not issue any options to employees.
Performance Shares

During the nine months ended September 30, 2026, the Company issued performance shares to select officers and employees of the Company with a grant date fair value of $12.2 million, vesting over
a 3 year performance period based on the achievement of relative total shareholder return (50%) and cumulative diluted EPS (50%).

During the nine months ended September 30, 2025, the Company issued performance shares to select officers and employees of the Company with a grant date fair value of $4.4 million, vesting over
a 3 year performance period based on the achievement of relative total shareholder return (50%) and cumulative diluted EPS (50%).

Restricted Shares

During the nine months ended September 30, 2026, the Company issued restricted shares to select officers and employees of the Company with a grant date fair value of $15.2 million, vesting over 3
years.

Additionally, the Company issued restricted shares to the directors of the Company with a grant date fair value of $0.9 million. These awards vest on the earlier of (i) the one-year anniversary of the
grant date (May 28, 2027) or (ii) the date of the Company’s next annual general meeting of shareholders occurring after the grant date.

During the nine months ended September 30, 2025, the Company issued restricted shares to select officers and employees of the Company with a grant date fair value of $5.5 million, vesting over 3
years.

Additionally, the Company issued restricted shares to the directors of the Company with a grant date fair value of $0.8 million. These awards vest on the earlier of (i) the one-year anniversary of the
grant date (May 29, 2026) or (ii) the date of the Company’s next annual general meeting of shareholders occurring after the grant date.

All awards are subject to continued employment, with compensation expense recognized ratably over the vesting periods. The fair values of the cumulative diluted EPS performance shares and
restricted shares were based on the closing price of the Company’s ordinary shares on the respective grant dates, and the fair value of the total shareholder return performance shares was determined
using the Monte Carlo simulation.
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9. INCOME TAXES

The current and deferred components of the provision for income taxes are as follows (unaudited):

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
Current:
Ireland $ 16,393 § 2,867 $ 42,589 § 6,300
Cayman Islands — — — —
Bermuda 5,232 — 12,497 —
United States:
Federal (529) (7,859) 1,879 —
State and local (159) 1,518 565 3,063
Other Non-Ireland including Pillar Two top-up tax 3,353 44 8,640 145
Total current provision 24,290 (3,430) 66,170 9,508
Deferred:
Ireland (2,047) 17,045 12,11 47,957
Cayman Islands — — — —
Bermuda 839 8,052 2,518 18,689
United States:
Federal (2,013) 7,092 91 12,524
State and local (159) (1,496) 565 950
Other Non-Ireland 1,329 (933) (2,137) (2,561)
Total deferred provision (2,051) 29,760 13,148 77,559
Total provision for income taxes $ 22,239 $ 26,330 $ 79,318 § 87,067

The Company is incorporated in the Cayman Islands where income taxes are not imposed. Taxable income or loss generated by the Company’s corporate subsidiaries is subject to Irish, U.S. federal,
state and foreign corporate income tax in locations where they conduct business.

The Company’s effective tax rate differs from the Irish statutory rate of 12.5% primarily due to the impact of Pillar Il and the portion of its income that is subject to taxation in jurisdictions other than
Ireland.

As of and for the nine months ended September 30, 2026, the Company had not established a liability for uncertain tax positions as no such positions existed. In general, the Company’s tax returns
and the tax returns of its corporate subsidiaries are subject to U.S. federal, state, local and foreign income tax examinations by tax authorities. Generally, the Company is not subject to examination by
taxing authorities for tax years prior to 2022. The Company does not believe that it is reasonably possible that the total amount of unrecognized tax benefits will significantly change within 12 months of
the reporting date.

10. AFFILIATE TRANSACTIONS AND FORMER MANAGEMENT AGREEMENT

Strategic Capital Initiative

As of September 30, 2026, two partnerships have been formed under the Strategic Capital Initiative: the 2025 Partnership and the 2026 Partnership (collectively, the “SCI Partnerships”).

During the three and nine months ended September 30, 2026, the Company recorded $129.4 million and $533.4 million of MRE Contract revenue - affiliate, respectively (2025 - $58.7 million and
$228.9 million, respectively), for the sale and purchase of engines and related modules to and from the SCI Partnerships. Refer to Note 2 “Summary of Significant Accounting Policies” for additional
information on MRE Contract revenue - affiliate.

During the nine months ended September 30, 2026, on behalf of the SCI Partnerships, the Company paid refundable deposits of $2.9 million (2025 - $23.5 million) to unrelated, third-parties on future
purchases of aircraft.

During the nine months ended September 30, 2026, the SCI Partnerships reimbursed the Company $2.9 million (2025 - $42.8 million) in refundable deposits.

The Company provides aircraft management services to the SCI Partnerships, and receives customary, market-based compensation for providing such services, which is included in Other revenue on
the Company’s Consolidated Statement of Operations. The Company received servicing fees of $4,704 and $17,553 for the three and nine months ended September 30, 2026, respectively (2025 -
$3,035 and $5,635, respectively), from the SCI Partnerships.
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2025 Partnership

On June 29, 2026, the Company amended and restated the Aircraft Sale and Purchase agreement, originally entered into as of December 30, 2024, pursuant to which the SPVs of the 2025
Partnership would acquire 15 on-lease 737NG and A320ceo aircraft in addition to the originally committed 45 on-lease 737NG and A320ceo aircraft.

As of September 30, 2026, the Company sold all committed aircraft to the 2025 Partnership. In aggregate, the net purchase price for the committed on-lease 737NG and A320ceo aircraft was
approximately $700.0 million. The purchase price of the seed assets were contractual and the Company received customary, market-based compensation for the sale of the seed assets to the 2025
Partnership.

2026 Partnership

During 2026, the Company launched the 2026 Partnership, the second partnership under the Strategic Capital Initiative. Through SPVs, the 2026 partnership will focus on acquiring 737NG and
A320ceo aircraft. The SPVs have entered into agreements with third-party institutional investors for the private placement of limited partner interest in the SPVs. The Company also made a minority
limited partner investment and will make future investments in the 2026 Partnership in the same proportion relative to third party limited partner investments.

J&F Power Systems LLC

During the three months ended September 30, 2026, the Company invested $2.5 million for a 49% interest in J&F Power Systems LLC ("J&F"), the Company's joint venture with Jereh Group. J&F was
established to package, test and distribute modular power generation solutions. The Company exercises significant influence, but not control, over the operating and financial policies of J&F and
accounts for it as an equity method investment.

During the three months ended September 30, 2026, the Company received an advanced disbursement of $234.0 million from J&F. The cash received is accounted for as a contract liability on the
Company’s Consolidated Balance Sheets. Refer to Note 2 “Summary of Significant Accounting Policies” for additional information on contract liabilities.

Former Management Agreement

On May 28, 2024, the Company entered into definitive agreements with FIG LLC (the “Former manager”) and Master GP to internalize the Company’s management function (the “Internalization”). As
part of the termination of the Management Agreement, the Company (i) paid the Former Manager (for itself and on behalf of the Master GP, as applicable) the Cash Consideration, the compensation
accrued and payable, but not yet paid, under the Management Agreement and the expenses that were reimbursable, but not yet reimbursed, under the Management Agreement; (ii) issued to the
Former Manager (for itself and on behalf of the Master GP, as applicable) the Share Consideration; and (iii) purchased from Master GP all of its partnership interests in FTAI Aviation Holdco Ltd., a
subsidiary of the Company, in exchange for $30 thousand. Following the Internalization, the Company no longer pays management fees or incentive distributions to the Former Manager and Master
GP.

In connection with the termination of the Management Agreement, the Company also entered into a Transition Services Agreement with the Former Manager. Under the Transition Services Agreement,
the Former Manager was required to continue to provide the Company and its affiliates with all of the Services for a transition period through October 31, 2024, during which the Company procured
replacements for the Services. In addition, the Former Manager was required to continue to provide the services that were reasonably required by the Company to prepare its quarterly and annual
financial statements through May 31, 2025. The Services were provided to the Company for a fee equal to the Former Manager’s cost of providing the Services, plus a mark-up of ten percent (10%).

Prior to the Internalization, the Former Manager was paid annual fees in exchange for advising the Company on various aspects of its business, formulating its investment strategies, arranging for the
acquisition and disposition of assets, arranging for financing, monitoring performance, and managing its day-to-day operations, inclusive of all costs incidental thereto. In addition, the Former Manager
was reimbursed for various expenses incurred by the Former Manager on the Company’s behalf, including the costs of legal, accounting and other administrative activities. Additionally, the Company
entered into certain incentive allocation arrangements with Master GP, which owned approximately 0.01% of FTAI Aviation Holdco Ltd. (a wholly owned subsidiary of the Company).

The Former Manager was entitled to a management fee and reimbursement of certain expenses. The management fee was determined by taking the average value of total equity (excluding non-
controlling interests) determined on a consolidated basis in accordance with U.S. GAAP at the end of the two most recently completed months multiplied by an annual rate of 1.50%, which was payable
monthly in arrears in cash.

Prior to the Internalization and the termination of the Management Agreement on May 28, 2024, Master GP was entitled to incentive allocations (comprised of income incentive allocation and capital
gains incentive allocation, defined below). The income incentive allocation was calculated and distributable quarterly in arrears based on the pre-incentive allocation net income for the immediately
preceding calendar quarter (the “Income Incentive Allocation”). For this purpose, pre-incentive allocation net income means, with respect to a calendar quarter, net income attributable to shareholders
during such quarter calculated in accordance with U.S. GAAP excluding the Company’s pro rata share of (1) realized or unrealized gains and losses, and (2) certain non-cash
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or one-time items, and (3) any other adjustments as may be approved by the Company’s independent directors. Pre-incentive allocation net income did not include any Income Incentive Allocation or
Capital Gains Incentive Allocation (described below) paid to Master GP during the relevant quarter.

Prior to the Internalization, one of our subsidiaries allocated and distributed to Master GP an Income Incentive Allocation with respect to its pre-incentive allocation net income in each calendar quarter
as follows: (1) no Income Incentive Allocation in any calendar quarter in which pre-incentive allocation net income, expressed as a rate of return on the average value of our net equity capital (excluding
non-controlling interests) at the end of the two most recently completed calendar quarters, does not exceed 2% for such quarter (8% annualized); (2) 100% of pre-incentive allocation net income with
respect to that portion of such pre-incentive allocation net income, if any, that is equal to or exceeds 2% but does not exceed 2.2223% for such quarter; and (3) 10% of the amount of pre-incentive
allocation net income, if any, that exceeds 2.2223% for such quarter. These calculations were prorated for any period of less than three months.

Prior to the Internalization, Capital Gains Incentive Allocation was calculated and distributable in arrears as of the end of each calendar year and was equal to 10% of the Company’s pro rata share of
cumulative realized gains from the date of the IPO through the end of the applicable calendar year, net of the Company’s pro rata share of cumulative realized or unrealized losses, the cumulative non-
cash portion of equity-based compensation expenses and all realized gains upon which prior performance-based Capital Gains Incentive Allocation payments were made to Master GP.

The Company paid all of its operating expenses, except those specifically required to be borne by the Former Manager under the Management Agreement. The expenses required to be paid by the
Company included, but were not limited to, issuance and transaction costs incident to the acquisition, disposition and financing of its assets, legal and auditing fees and expenses, the compensation
and expenses of its independent directors, the costs associated with the establishment and maintenance of any credit facilities and other indebtedness of the Company (including commitment fees,
legal fees, closing costs, etc.), expenses associated with other securities offerings of the Company, costs and expenses incurred in contracting with third parties (including affiliates of the Former
Manager), the costs of printing and mailing proxies and reports to its shareholders, costs incurred by the Former Manager or its affiliates for travel on the Company’s behalf, costs associated with any
computer software or hardware that was used by the Company, costs to obtain liability insurance to indemnify the Company’s directors and officers and the compensation and expenses of the
Company'’s transfer agent.

The Company paid or reimbursed the Former Manager and its affiliates for performing certain legal, accounting, due diligence tasks and other services that outside professionals or outside consultants
otherwise would perform, provided that such costs and reimbursements were no greater than those which would be paid to outside professionals or consultants. The Former Manager was responsible
for all of its other costs incident to the performance of its duties under the Management Agreement, including compensation of the Former Manager’s employees, rent for facilities and other “overhead”
expenses; the Company did not reimburse the Former Manager for these expenses.

The following table summarizes the Company’s reimbursements to the Former Manager (unaudited):

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
Classification in the Consolidated Statements of Operations:
General and administrative $ — 3 82) $ — 247
Acquisition and transaction expenses — (53) — 122
Total $ — 8 (135) $ —  $ 369
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11. SEGMENT INFORMATION

The key factors used to identify the reportable segments are the organization and alignment of the Company’s internal operations and the nature of its products and services. The Company’s two
reportable segments are (i) Aerospace Products and (ii) Aviation Leasing. The Aerospace Products segment, through the Company’s maintenance facilities and joint ventures, among other
investments, develops and manufactures, repairs/refurbishes and sells aircraft engines and aftermarket components for the CFM56-5B, CFM56-7B and V2500 commercial aircraft engines. The
Aviation Leasing segment owns and manages aviation assets, including aircraft and aircraft engines, which it leases to lessees directly and through the Company’s equity method investment formed as
part of the Company'’s Strategic Capital Initiative.

Corporate and Other primarily consists of debt, unallocated corporate general and administrative expenses, internalization fee and management fees and incentive compensation pursuant to the
Management Agreement prior to the Internalization effective May 28, 2024. Additionally, Corporate and Other also includes results from an offshore energy business, which consists of equipment that
support offshore oil and gas activities and production, and expenses relating to FTAI Power.

The accounting policies of the segments are the same as those described in the summary of significant accounting policies; however, financial information presented by segment includes the impact of
intercompany eliminations. The Company’s Chief Executive Officer is its Chief Operating Decision Maker (“CODM”). Segment information is presented in the same manner that the CODM reviews the
operating results in assessing performance and allocating resources. The CODM evaluates performance for each reportable segment based on net income (loss) attributable to shareholders and is
used to monitor budget vs. actual results.

The CODM determined that segment asset information is not a key factor in measuring performance or allocating resources. Therefore, segment asset information is not included in the tables below as
it is not provided to or reviewed by the CODM.

The following tables set forth certain information, which include all significant expenses reviewed by the CODM, for each reportable segment (unaudited):
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I. For the Three Months Ended September 30, 2026

Revenues

Aerospace products revenue
MRE Contract revenue - affiliate
Lease income

Maintenance revenue

Asset sales revenue

Other revenue ()

Total revenues

Expenses

Cost of sales

Operating expenses

Research and development

General and administrative
Acquisition and transaction expenses
Depreciation and amortization

Total expenses

Other income (expense)

Interest expense

Equity in earnings (losses) of unconsolidated entities )
Gain on sale to the 2025 Partnership - affiliate

Other (expense) income

Total other income (expense)

Income (loss) before income taxes

Provision for (benefit from) income taxes

Net income (loss)

Less: Dividends on preferred shares

Net income (loss) attributable to shareholders

Three Months Ended September 30, 2026

Aerospace Products Aviation Leasing Corporate and Other Eliminations Total

780,598 — $ — $ — 780,598
129,408 = = = 129,408
—_ 25,281 —_ — 25,281

— 27,292 — — 27,292

— 5,886 — — 5,886

— 9,192 — — 9,192
910,006 67,651 — — 977,657
618,007 5,814 = = 623,821
11,913 12,479 37,935 —_ 62,327
= = 22,014 = 22,014

— — 2,305 — 2,305

124 1,374 3,532 — 5,030
4,942 37,242 1,111 — 43,295
634,986 56,909 66,897 — 758,792
— — (65,119) — (65,119)
1,431 20,557 — (5,055) 16,933
(54) 2,222 — — 2,168
1,377 22,779 (65,119) (5,055) (46,018)
276,397 33,521 (132,016) (5,055) 172,847
50,883 8,373 (37,017) — 22,239
225,514 25,148 (94,999) (5,055) 150,608
— — 1,544 — 1,544
225,514 25148 $ (96,543) $ (5,055) 149,064

(1) Includes servicing fees of 4,704 for the three months ended September 30, 2026 from the SCI Partnerships.

(2) Includes the profit elimination of $(5,055) for the three months ended September 30, 2026 for sales to the SC
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Summary information with respect to the Company’s geographic sources of revenue, based on location of customer and lessee, is as follows:

Three Months Ended September 30, 2026

Aerospace Products Aviation Leasing Corporate and Other Total

Revenues

Africa $ 10,500 $ 247 $ — 10,747
Asia 15,105 26,191 = 41,296
Europe 78,486 22,644 — 101,130
North America 787,055 14,673 — 801,728
South America 18,860 3,896 — 22,756
Total revenues (1 $ 910,006 $ 67,651 $ — 977,657

(1) The United States, included in North America, represents 72% of total revenues based on the location of the Company’s customers and lessees. No other country represents more than 10% of total revenues.
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Il. For the Nine Months Ended September 30, 2026

Revenues

Aerospace products revenue
MRE Contract revenue - affiliate
Lease income

Maintenance revenue

Asset sales revenue

Other revenue ()

Total revenues

Expenses

Cost of sales

Operating expenses

Research and development

General and administrative
Acquisition and transaction expenses
Depreciation and amortization

Total expenses

Other income (expense)

Interest expense

Equity in earnings (losses) of unconsolidated entities ()
Gain on sale to the 2025 Partnership - affiliate
Other income

Total other income (expense)

Income (loss) before income taxes
Provision for (benefit from) income taxes

Net income (loss)

Less: Dividends on preferred shares

Less: Loss on redemption of preferred shares

Net income (loss) attributable to shareholders

Nine Months Ended September 30, 2026

Aerospace Products Aviation Leasing Corporate and Other Eliminations Total

1,995,412 — $ —  $ — 1,995,412
533,437 = = = 533,437
— 92,938 — — 92,938

— 83,684 — — 83,684

— 32,995 — — 32,995

— 22,973 — — 22,973
2,528,849 232,590 — — 2,761,439
1,743,548 40,323 — — 1,783,871
33,749 34,539 107,146 — 175,434

— — 41,461 — 41,461

— — 6,963 — 6,963

253 7,408 19,429 — 27,090
14,523 124,712 3,335 — 142,570
1,792,073 206,982 178,334 — 2,177,389
— — (190,628) — (190,628)

1,209 44,983 — (21,652) 24,540

— 17,633 — — 17,633

58 56,698 568 — 57,324
1,267 119,314 (190,060) (21,652) (91,131)
738,043 144,922 (368,394) (21,652) 492,919
134,550 34,470 (89,702) — 79,318
603,493 110,452 (278,692) (21,652) 413,601
— —_ 8,962 — 8,962

— — 3,800 — 3,800
603,493 110,452 § (291,454) $ (21,652) 400,839

(1) Includes servicing fees of $17,553 for the nine months ended September 30, 2026 from the SCI Partnerships.

(2) Includes the profit elimination of $(21,652) for the nine months ended September 30, 2026 for sales to the SCI Partnerships within the Aerospace Products segment.
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Summary information with respect to the Company’s geographic sources of revenue, based on location of customer and lessee, is as follows:

Nine Months Ended September 30, 2026

Aerospace Products Aviation Leasing Corporate and Other Total

Revenues

Africa $ 20,000 $ 5,466 $ —  $ 25,466
Asia 134,517 62,250 — 196,767
Europe 552,353 81,335 — 633,688
North America 1,773,031 64,000 — 1,837,031
South America 48,948 19,539 — 68,487
Total revenues () $ 2,528,849 $ 232,590 $ — 2,761,439

(1) The United States, included in North America, Bermuda, included in North America, and Ireland, included in Europe, represent 51%, 12% and 17% of total revenues, respectively, based on the location of our customers
and lessees. No other country represents more than 10% of total revenues.

Presented below are the contracted minimum future annual revenues to be received under existing operating leases as of September 30, 2026:

September 30, 2026

Remainder of 2026 $ 18,004
2027 53,134
2028 35,927
2029 17,972
2030 8,512
Thereafter 5,545
Total $ 139,094
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Ill. For the Three Months Ended September 30, 2025

Three Months Ended September 30, 2025

Aerospace Products Aviation Leasing Corporate and Other Eliminations Total
Revenues
Aerospace products revenue $ 459,206 $ — 3 — 3 — 3 459,206
MRE contract revenue - affiliate 58,663 — — — 58,663
Lease income — 55,072 — — 55,072
Maintenance revenue — 52,370 — — 52,370
Asset sales revenue — 38,461 — — 38,461
Other revenue (1 — 3,292 — — 3,292
Total revenues 517,869 149,195 — — 667,064
Expenses
Cost of sales 328,153 34,769 — — 362,922
Operating expenses 10,545 10,146 18,401 — 39,092
General and administrative — — 1,829 — 1,829
Acquisition and transaction expenses 599 3,571 2,896 — 7,066
Depreciation and amortization 3,930 50,226 1,122 — 55,278
Total expenses 343,227 98,712 24,248 — 466,187
Other income (expense)
Interest expense — — (60,784) — (60,784)
Equity in earnings (losses) of unconsolidated entities ) 767 (1,083) — (3,908) (4,224)
Gain on sale to the 2025 Partnership - affiliate — 4,609 — — 4,609
Other income — 2,103 1,467 — 3,570
Total other income (expense) 767 5,629 (59,317) (3,908) (56,829)
Income (loss) before income taxes 175,409 56,112 (83,565) (3,908) 144,048
Provision for (benefit from) income taxes 26,815 14,500 (14,985) — 26,330
Net income (loss) 148,594 41,612 (68,580) (3,908) 117,718
Less: Dividends on preferred shares — — 3,709 — 3,709
Net income (loss) attributable to shareholders $ 148,594 § 41,612 § (72,289) $ (3.908) § 114,009

(1) Includes servicing fees of $3,035 for the three months ended September 30, 2025 from the 2025 Partnership.
(2) Includes the profit elimination of $(3,908) for the three months ended September 30, 2025 for sales to the 2025 Partnership within the Aerospace Products segment.
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Summary information with respect to the Company’s geographic sources of revenue, based on location of customer and lessee, is as follows:

Three Months Ended September 30, 2025

Aerospace Products Aviation Leasing Corporate and Other Total

Revenues

Africa $ 25720 $ 7919 § —  § 33,639
Asia 98,644 43,658 — 142,302
Europe 97,302 48,295 — 145,597
North America 286,006 41,803 — 327,809
South America 10,197 7,520 — 17,717
Total revenues () $ 517,869 $ 149,195 $ — § 667,064

(1) The United States, included in North America, and Ireland, included in Europe, represent 38% and 14% of total revenues, respectively, based on the location of the Company’s customers and lessees. No other country
represents more than 10% of total revenues.
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IV. For the Nine Months Ended September 30, 2025

Nine Months Ended September 30, 2025

Aerospace Products Aviation Leasing Corporate and Other Eliminations Total
Revenues
Aerospace products revenue $ 1,144,317  § —  $ — 3 —  § 1,144,317
MRE Contract revenue - affiliate 228,886 — — — 228,886
Lease income — 185,951 — — 185,951
Maintenance revenue — 175,081 — — 175,081
Asset sales revenue — 105,315 — — 105,315
Other revenue () — 5,827 4 — 5,831
Total revenues 1,373,203 472,174 4 — 1,845,381
Expenses
Cost of sales 874,377 106,517 — — 980,894
Operating expenses 25,221 28,661 51,976 — 105,858
General and administrative — — 7,387 — 7,387
Acquisition and transaction expenses 3,145 7,053 8,649 — 18,847
Depreciation and amortization 11,218 155,710 3,148 — 170,076
Total expenses 913,961 297,941 71,160 — 1,283,062
Other income (expense)
Interest expense — — (186,789) — (186,789)
Equity in earnings (losses) of unconsolidated entities 2 1,594 (2,642) — (15,793) (16,841)
Gain on sale to the 2025 Partnership - affiliate — 50,083 — — 50,083
Other income — 61,696 2,101 — 63,797
Total other income (expense) 1,594 109,137 (184,688) (15,793) (89,750)
Income (loss) before income taxes 460,836 283,370 (255,844) (15,793) 472,569
Provision for (benefit from) income taxes 72,017 58,301 (43,251) — 87,067
Net income (loss) 388,819 225,069 (212,593) (15,793) 385,502
Less: Dividends on preferred shares — — 13,533 — 13,533
Less: Loss on redemption of preferred shares — — 6,327 — 6,327
Net income (loss) attributable to shareholders $ 388,819 §$ 225069 $ (232,453) $ (15,793) $ 365,642

(1) Includes servicing fees of $5,635 for the nine months ended September 30, 2025 from the 2025 Partnership.
(2) Includes the profit elimination of $(15,793) for the nine months ended September 30, 2025 for sales to the 2025 Partnership within the Aerospace Products segment.
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Summary information with respect to the Company’s geographic sources of revenue, based on location of customer and lessee, is as follows:

Nine Months Ended September 30, 2025

Aerospace Products Aviation Leasing Corporate and Other Total

Revenues

Africa $ 52,202 $ 18,713  § —  $ 70,915
Asia 180,930 130,010 4 310,944
Europe 320,618 205,596 — 526,214
North America 791,477 91,668 — 883,145
South America 27,976 26,187 — 54,163
Total revenues $ 1,373,203 $ 472,174 $ 4 % 1,845,381

(1) The United States, included in North America, and Ireland, included in Europe, represent 33% and 16% of total revenues, respectively, based on the location of the Company’s customers and lessees. No other country

represents more than 10% of total revenues.
V. Location of Long-Lived Assets
The following tables sets forth the geographic location of property, plant and equipment and leasing equipment, net:

September 30, 2026 (unaudited)

December 31, 2025

Property, plant and equipment and leasing equipment, net

Africa $ 23,731 $ 17,174
Asia 265,007 323,542
Europe 427,055 587,359
North America 273,309 480,977
South America 226,708 256,820
Total property, plant and equif and leasing equi 1t, net () $ 1,215810 $ 1,665,872

(1) The United States, included in North America, and Chile, included in South America, represents 13% and 14% of property, plant and equipment and leasing equipment, net, respectively, as of September 30, 2026. The
United States, included in North America, represented 22% of property, plant and equipment and leasing equipment, net as of December 31, 2025. No other country represents more than 10% of property, plant and

equipment and leasing equipment, net.
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FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted)

12. EARNINGS PER SHARE AND EQUITY

Basic earnings per ordinary share (“EPS”) is calculated by dividing net income attributable to shareholders by the weighted average number of ordinary shares outstanding, plus any participating
securities. Diluted EPS is calculated by dividing net income attributable to shareholders by the weighted average number of ordinary shares outstanding, plus any participating securities and potentially
dilutive securities. Potentially dilutive securities are calculated using the treasury stock method.

The calculation of basic and diluted EPS is presented below (unaudited):

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands, except share and per share data) 2026 2025 2026 2025
Net income $ 150,608 $ 117,718  § 413,601 § 385,502
Less: Dividends on preferred shares 1,544 3,709 8,962 13,533
Less: Loss on redemption of preferred shares — — 3,800 6,327
Net income attributable to shareholders $ 149,064 § 114,009 $ 400,839 § 365,642
Weighted Average Ordinary Shares Outstanding - Basic 102,667,105 102,569,415 102,613,229 102,560,285
Weighted Average Ordinary Shares Outstanding - Diluted 104,106,460 103,966,650 104,059,963 103,951,713
Earnings per share:
Basic $ 145 § 111§ 391 §$ 3.57
Diluted $ 143 $ 110 $ 385 § 3.52

For the three and nine months ended September 30, 2026, 52,791 shares were excluded from the calculation of Diluted EPS (2025 - none).

During the three and nine months ended September 30, 2026, the Company issued 578 and 1,493 ordinary shares, respectively, to certain directors as compensation (2025 - 835 and 1,511,
respectively).

Preferred Shares

In February 2025, the Company redeemed in full the outstanding 4,940,000 8.00% Fixed-to-Floating Rate Series B Cumulative Perpetual Redeemable Preferred Shares at a redemption price equal to
$25.00 per share in cash, plus $2.4 million of accumulated and unpaid distributions thereon to, but not including, the redemption date of February 16, 2025.

In June 2026, the Company redeemed in full the outstanding 4,200,000 8.25% Fixed-Rate Reset Series C Cumulative Perpetual Redeemable Preferred Shares at a redemption price equal to $25.00
per share in cash.

Share Repurchases

On September 15, 2026, the Company’s Board of Directors authorized and approved a share repurchase program (the “Share Repurchase Program”) under which the Company may repurchase up to
$500 million of its outstanding ordinary shares. The Company’s repurchases under the Share Repurchase Program may be made from time to time at management's discretion on the open market at
prevailing market prices, in privately negotiated transactions, in block trades and/or through other legally permissible means, depending on market conditions and in accordance with applicable rules
and regulations.

During the three months ended September 30, 2026, the Company repurchased and cancelled 260.2 thousand ordinary shares at an aggregate cost of $49.95 million and an average price of $192.00
per ordinary share. At September 30, 2026, $450.05 million remained available for repurchase under the share repurchase program.

Refer to Note 14 “Subsequent Events” for additional information related to the share repurchase program subsequent to September 30, 2026.
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FTAI AVIATION LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
(Dollars in tables in thousands, unless otherwise noted)

13. COMMITMENTS AND CONTINGENCIES

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

14. SUBSEQUENT EVENTS

Dividends

On October 27, 2026, the Company’s Board of Directors declared a cash dividend on its ordinary shares and eligible participating securities of $0.50 per share for the three months ended
September 30, 2026, payable on November 23, 2026 to the holders of record on November 10, 2026.

Additionally, on October 27, 2026, the Company’s Board of Directors also declared cash dividends on the Series D Preferred Shares of $0.59 per share, payable on December 15, 2026 to the holders
of record on December 1, 2026.

Share repurchases

Subsequent to September 30, 2026 and through the period ended October 30, 2026, the Company repurchased and retired 187.18 thousand ordinary shares at an aggregate cost of $30.00 million and
an average price of $160.27 per ordinary share.

Accelerated Share Repurchase
On October 27, 2026, the Company’s Board of Directors approved a $500.0 million increase to the Company’s share repurchase program, bringing the total authorization to $1.0 billion.

In connection with the increased authorization, the Company has entered into an accelerated share repurchase agreement with Royal Bank of Canada to repurchase $500.0 million of its ordinary
shares. The Company expects to complete the transaction during the fourth quarter of 2026. Following completion of the ASR, approximately $420.0 million will remain available under the share
repurchase program which will expire in 2027.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following Management's Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) is intended to help you understand FTAI Aviation Ltd. (the “Company,” “we,” “our” or
“us”). Our MD&A should be read in conjunction with our unaudited consolidated financial statements and the accompanying notes, and with Part Il, Item 1A, “Risk Factors” included elsewhere in this
Quarterly Report on Form 10-Q.

Overview

We are a leading independent engine maintenance platform focused on the CFM56-5B, CFM56-7B and V2500 aircraft engines which power the 737NG and A320ceo aircraft. We repair and rebuild
engines in our maintenance facilities and with our joint venture partners, and sell or lease the engines to airlines and asset owners around the world. Our primary business model is to sell engines via
exchange through our proprietary Maintenance, Repair and Exchange (“MRE”) model which is reported under our Aerospace Products segment.

We also own and manage a portfolio of on- and off-lease aircraft and engines through our Aviation Leasing segment. While historically these investment activities have been primarily held on balance
sheet, at the end of 2024, we launched our Strategic Capital Initiative, through which the Company manages third-party capital to invest in on-lease aircraft. We expect our primary investment activities
to be through our Strategic Capital Initiative going forward.

As of September 30, 2026, we had total consolidated assets of $4.8 billion and total equity of $433.4 million.
Internalization of Management

On May 28, 2024, the Company entered into definitive agreements with the Former Manager and Master GP to internalize the Company’s management function. As part of the termination of the
Management Agreement, the Company (i) paid the Former Manager (for itself and on behalf of the Master GP, as applicable) the Cash Consideration, the compensation accrued and payable, but not
yet paid, under the Management Agreement and the expenses that were reimbursable, but not yet reimbursed, under the Management Agreement; (ii) issued to the Former Manager (for itself and on
behalf of the Master GP, as applicable) the Share Consideration; (iii) purchased from Master GP all of its partnership interests in FTAI Aviation Holdco Ltd., a subsidiary of the Company, in exchange for
$30 thousand. Following the Internalization, the Company no longer pays management fees or incentive distributions to the Former Manager and Master GP.

In connection with the termination of the Management Agreement, the Company also entered into a Transition Services Agreement with the Former Manager. Under the Transition Services Agreement,
the Former Manager was required to continue to provide the Company and its affiliates with all of the Services for a transition period until October 31, 2024, during which the Company procured
replacements for the Services. In addition, the Former Manager was required to continue to provide the services that were reasonably required by the Company to prepare its quarterly and annual
financial statements until May 31, 2025. The Services were provided to the Company for a fee equal to the Former Manager’s cost of providing the Services, including the allocated cost of, among
other things, overhead, employee wages and compensation, rent and related real estate expenses and actually incurred out-of-pocket expenses, plus a mark-up of ten percent (10%).

Strategic Capital Initiative

On December 30, 2024, we announced the launch of our Strategic Capital Initiative (the “SCI”) in collaboration with third-party institutional investors. The SCI and its related partnerships, as discussed
further below, allow the Company to generate income while maintaining an asset-light business model.

The SCI Partnerships

We formed the 2025 Partnership and 2026 Partnership (collectively, the “SCI Partnerships”), the first and second partnership under the SCI, to provide institutional investors with the opportunity to
invest in on-lease 737NG and A320ceo aircraft with the objective of generating returns for the SCI Partnership’s partners through leasing cash flows and eventual asset sales. The 2025 Partnership
completed its fundraise in October 2025 with $2.0 billion of equity commitments, which are supplemented by asset-level debt financing. We made a minority capital commitment to the SCI Partnerships,
and our capital contributions are called in the same proportion as those of third-party institutional investors. As of September 30, 2026, we held an approximately 19% and 21% capital interest in the
2025 Partnership and 2026 Partnership, respectively, with a carrying value of $341.2 million and $12.9 million, respectively.

The SCI Partnerships use their equity capital and asset-level debt to acquire on-lease aircraft at scale from airlines, lessors and other third parties and, with requisite investor consent, from the
Company. As of September 30, 2026, the 2025 Partnership owned 205 on-lease aircraft, 60 of which were acquired from the Company and 145 from third parties. As of September 30, 2026, the 2026
partnership owned 10 on-lease aircraft, all of which were acquired from third parties. The SCI Partnerships, and follow-on partnerships, are or will be the primary buyers of all future on-lease 737NG
and A320ceo aircraft that meet the partnership’s investment criteria.

Through our wholly owned consolidated subsidiaries, we are both the general partner of the SCI Partnerships and the servicers of their aircraft and engine portfolio. As servicers, our subsidiaries
provide services to the SCI Partnerships related to acquiring, leasing, remarketing and selling aircraft, administering leases and collections, overseeing lessee maintenance and insurance, and
obtaining valuations. We receive customary, market-based servicing fees in exchange for the services rendered. As the
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general partner, we are entitled to profit participation distributions after the limited partners have received distributions equal to their contributed capital plus a preferred return.

When an aircraft owned by the SCI Partnerships requires a serviceable engine or module to fulfill its obligations under an aircraft lease, the SCI Partnerships purchase a serviceable engine or module
from the Company and sell the unserviceable engine or module to the Company, for a contractual net purchase price. These exchanges take place under a Maintenance, Repair and Exchange (“MRE”)
agreement that is in place for the life of the partnerships.

We have three contractual relationships with the SCI Partnerships that give rise to revenue for the Company, directly or indirectly through our wholly owned consolidated subsidiaries:

+ MRE agreement. “MRE Contract revenue — affiliate” is recognized at the point in time when control of each serviceable engine or module transfers to the SCI Partnerships and is reported in our
Aerospace Products segment. MRE Contract revenue — affiliate totaled $129.4 million and $533.4 million for the three and nine months ended September 30, 2026, respectively.

«  Servicing agreements. Servicing fees are recognized over time as the services are performed and are included in other revenue in our Aviation Leasing segment. Servicing fees totaled $4.7
million and $17.6 million for the three and nine months ended September 30, 2026, respectively.

< Profit participation. Profit participation is variable consideration and is recognized only when it is probable that a significant reversal of cumulative revenue will not occur. We expect this to be
when the underlying aircraft investments are realized and the distributions are no longer subject to reversal. No profit participation has been recognized to date.

We account for our capital interest in the SCI Partnerships under the equity method. Because we hold a 19% and 21% interest in the 2025 Partnership and 2026 Partnership, respectively, we eliminate
our proportionate share of the profit on MRE sales to the SCI Partnerships until realized by the SCI Partnerships. The amount of profit eliminated totaled $5.1 million and $21.7 million for the three and
nine months ended September 30, 2026, respectively.

The gain on sale of the 0 and 15 on-lease aircraft sold to the 2025 Partnership during the three and nine months ended September 30, 2026, respectively, totaled $0.0 million and $17.6 million,
respectively, and was recognized as a “Gain on sale to the 2025 Partnership - affiliate” within Other income (expense) component of the Consolidated Statements of Operations for the nine months
ended September 30, 2026.

J&F Power Systems LLC

During 2026, we invested in J&F Power Systems LLC (“J&F”), the Company’s joint venture with Jereh Group. J&F was established to package, test and distribute modular power generation solutions.
The Company exercises significant influence, but not control, over the operating and financial policies of J&F and accounts for it as an equity method investment. During the three months ended
September 30, 2026, the Company received an advanced disbursement of $234.0 million from J&F, which is accounted for as a contract liability on the Company’s Consolidated Balance Sheets. As of
September 30, 2026, we held an approximate 49% capital interest in J&F, with a carrying value of $2.5 million.

Operating Segments

The key factors used to identify the reportable segments are the organization and alignment of our internal operations and the nature of our products and services. Our two reportable segments are (i)
Aerospace Products and (ii) Aviation Leasing. The Aerospace Products segment, through our maintenance facilities and joint ventures, among other investments, develops and manufactures,
repairs/refurbishes and sells aircraft engines and aftermarket components primarily for the CFM56-5B, CFM56-7B and V2500 commercial aircraft engines. The Aviation Leasing segment owns and
manages aviation assets, including aircraft and aircraft engines, which it leases and sells to lessees, directly and also through its equity method investment.

Corporate and Other primarily consists of debt, unallocated corporate general and administrative expenses, internalization fee and management fees and incentive compensation pursuant to the
Management Agreement prior to the Internalization effective May 28, 2024. Additionally, Corporate and Other also includes offshore energy related assets, which consist of equipment that support
offshore oil and gas activities and production, and expenses relating to FTAI Power.
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Adjusted EBITDA (Non-GAAP)

Besides net income (loss), the chief operating decision maker (“CODM”), who is the Company’s Chief Executive Officer, utilizes Adjusted EBITDA as a key performance measure. Adjusted EBITDA is
not a financial measure in accordance with U.S. generally accepted accounting principles (“U.S. GAAP”). This performance measure provides the CODM with the information necessary to assess
operational performance and make resource and allocation decisions. We believe Adjusted EBITDA is a useful metric for investors and analysts for similar purposes of assessing our operational
performance.

Adjusted EBITDA is defined as net income (loss) attributable to shareholders, adjusted (a) to exclude the impact of provision for (benefit from) income taxes, equity-based compensation expense,
acquisition and transaction expenses, losses on the modification or extinguishment of debt and preferred shares and capital lease obligations, asset impairment charges, incentive allocations,
depreciation and amortization expense, interest expense and dividends on preferred shares, internalization fee to affiliate, FTAI Power pre-commercial research and development, (b) to include the
impact of our pro-rata share of Adjusted EBITDA from unconsolidated entities and (c) to exclude the impact of equity in earnings (losses) of unconsolidated entities, if any.
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Results of Operations

Comparison of the three and nine months ended September 30, 2026 and 2025

The following table presents our consolidated results of operations:

Nine Months Ended

Three Months Ended September 30, September 30,
(in thousands) 2026 2025 Change 2026 2025 Change
Revenues
Aerospace products revenue $ 780,598 $ 459,206 $ 321,392 §$ 1,995412 §$ 1,144317  $ 851,095
MRE Contract revenue - affiliate 129,408 58,663 70,745 533,437 228,886 304,551
Lease income 25,281 55,072 (29,791) 92,938 185,951 (93,013)
Maintenance revenue 27,292 52,370 (25,078) 83,684 175,081 (91,397)
Asset sales revenue 5,886 38,461 (32,575) 32,995 105,315 (72,320)
Other revenue (" 9,192 3,292 5,900 22,973 5,831 17,142
Total revenues 977,657 667,064 310,593 2,761,439 1,845,381 916,058
Expenses
Cost of sales 623,821 362,922 260,899 1,783,871 980,894 802,977
Operating expenses 62,327 39,092 23,235 175,434 105,858 69,576
Research and development 22,014 — 22,014 41,461 — 41,461
General and administrative 2,305 1,829 476 6,963 7,387 (424)
Acquisition and transaction expenses 5,030 7,066 (2,036) 27,090 18,847 8,243
Depreciation and amortization 43,295 55,278 (11,983) 142,570 170,076 (27,506)
Total expenses 758,792 466,187 292,605 2,177,389 1,283,062 894,327
Other (expense) income
Interest expense (65,119) (60,784) (4,335) (190,628) (186,789) (3,839)
Equity in earnings (losses) of unconsolidated entities 16,933 (4,224) 21,157 24,540 (16,841) 41,381
Gain on sale to the 2025 Partnership - affiliate — 4,609 (4,609) 17,633 50,083 (32,450)
Other income 2,168 3,570 (1,402) 57,324 63,797 (6,473)
Total other expense (46,018) (56,829) 10,811 (91,131) (89,750) (1,381)
Income before income taxes 172,847 144,048 28,799 492,919 472,569 20,350
Provision for income taxes 22,239 26,330 (4,091) 79,318 87,067 (7,749)
Net income 150,608 117,718 32,890 413,601 385,502 28,099
Less: Dividends on preferred shares 1,544 3,709 (2,165) 8,962 13,533 (4,571)
Less: Loss on redemption of preferred shares — = = 3,800 6,327 (2,527)
Net income attributable to shareholders $ 149,064 $ 114,009 § 35,055 $ 400,839 $ 365,642 $ 35,197

™
()

Includes servicing fees of $4,704 and $17,553 for the three and nine months ended September 30, 2026, respectively (2025 - $3,035 and $5,635, respectively), from the SCI Partnerships.

Includes the profit elimination of $(5,055) and $(21,652) for the three and nine months ended September 30, 2026, respectively (2025 - $(3,908) and $(15,793), respectively), for sales to the SCI Partnerships.
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The following table sets forth a reconciliation of net income (loss) attributable to shareholders to Adjusted EBITDA:

Three Months Ended

Nine Months Ended

30, September 30,
(in thousands) 2026 2025 Change 2026 2025 Change
Net income attributable to shareholders $ 149,064 $ 114,009 35,055 $ 400,839 $ 365,642 35,197
Add: Provision for income taxes 22,239 26,330 (4,091) 79,318 87,067 (7,749)
Add: Equity-based compensation expense 7,767 5,655 2,112 21,446 16,059 5,387
Add: Acquisition and transaction expenses 5,030 7,066 (2,036) 27,090 18,847 8,243
Add: Losses on the modification or extinguishment of debt and preferred shares
and capital lease obligations = = — 3,800 6,327 (2,527)
Add: Asset impairment charges — — — — — —
Add: Incentive allocations — — — — — —
Add: Depreciation and amortization expense () 49,183 67,855 (18,672) 160,814 201,919 (41,105)
Add: Interest expense and dividends on preferred shares 66,663 64,493 2,170 199,591 200,322 (731)
Add: Internalization fee to affiliate — — — — — —
Add: FTAI Power pre-commercial research and development ) 22,014 = 22,014 41,461 = 41,461
Add: Pro-rata share of Adjusted EBITDA from unconsolidated entities (3 48,323 11,657 36,666 96,596 16,513 80,083
Less: Equity in (earnings) losses of unconsolidated entities ) (21,988) 316 (22,304) (46,192) 1,048 (47,240)
Adjusted EBITDA (non-GAAP) $ 348,295 $ 297,381 50,914 $ 984,763 $ 913,744 71,019

(1) Includes the following items for the three months ended September 30, 2026: (i) depreciation and amortization expense of $43,295 (2025 - $55,278), (ii) lease intangible amortization of $(242) (2025 - $534) and (i)

amortization for lease incentives of $6,130 (2025 - $12,043).

Includes the following items for the nine months ended September 30, 2026: (i) depreciation and amortization expense of $142,570 (2025 - $170,076), (i) lease intangible amortization of $6 (2025 - $5,893) and (iii)

amortization for lease incentives of $18,238 (2025 - $25,950).

(2) Represents non-recurring research and development costs incurred for the design and testing related to the development of FTAI Power’s aeroderivative turbine that has not yet been commercially launched and has not

generated revenue.

(3) Includes the following items for the three months ended September 30, 2026: (i) net income of $21,988 (2025 - net loss of $316), (ii) interest expense of $7,359 (2025 - $2,629), (iii) depreciation and amortization expense

of $18,969 (2025 - $9,449), and (iv) tax expense of $7 (2025 -benefit of $105).

Includes the following items for the nine months ended September 30, 2026: (i) net income of $46,192 (2025 - net loss of $1,048), (ii) interest expense of $16,626 (2025 - $4,119), (iii) depreciation and amortization
expense of $33,716 (2025 - $13,077), (iv) acquisition and transaction expenses of $0 (2025 - $470), and (v) tax expense of $62 (2025 - benefit of $105).

(4) Excludes the profit elimination of $5,055 and $21,652 for the three and nine months ended September 30, 2026, respectively (2025 - $3,908 and $15,793, respectively), for sales to the SCI Partnerships.

Revenues
Comparison of the three months ended September 30, 2026 and 2025

Total revenues increased by $310.6 million, driven by the following:

«  Aerospace products revenue increased by $321.4 million, primarily due to a $313.8 million increase in CFM56-5B, CFM56-7B and V2500 engine and module sales.

»  MRE Contract revenue - affiliate increased by $70.7 million, primarily due to an increase in engine and module sales made to the SCI Partnerships.

* Lease income decreased by $29.8 million, due to decreases in aircraft lease revenue of $12.3 million, driven by the sale of Seed Assets to the 2025 Partnership, and decreases in engine

lease revenue of $17.5 million, driven by a decrease in revenue generating assets on lease.

+  Asset sales revenue decreased by $32.6 million, primarily due to an overall decrease in the number of sales transactions of commercial aircraft and engines in the current period as compared

to the prior period.

«  Maintenance revenue decreased by $25.1 million, due to decreases in aircraft maintenance revenue of $7.9 million and engine maintenance revenue of $17.2 million, both driven by a

decrease in revenue generating assets on lease.
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Comparison of the nine months ended September 30, 2026 and 2025

Total revenues increased by $916.1 million, driven by the following:

.

Aerospace Products revenue increased by $851.1 million, primarily due to a $823.3 million increase in CFM56-5B, CFM56-7B and V2500 engine and module sales.
MRE Contract revenue - affiliate increased by $304.6 million, primarily due to an increase in engine and module sales made to the SCI Partnerships.

Lease income decreased by $93.0 million, primarily due to a decrease in aircraft lease revenue of $56.5 million, and a decrease in engine lease revenue of $36.5 million, both driven by a
decrease in revenue generating assets on lease.

Maintenance revenue decreased by $91.4 million, primarily due to a decrease in aircraft maintenance revenue of $47.0 million and a decrease in engine maintenance revenue of $44.4 million,
both driven by a decrease in revenue generating assets on lease.

Asset sales revenue decreased by $72.3 million, primarily due to an overall decrease in the number of sales transactions of commercial aircraft and engines in the current period as compared
to the prior period.

Expenses

Comparison of the three months ended September 30, 2026 and 2025

Total expenses increased by $292.6 million, driven by the following:

Cost of sales increased by $260.9 million, primarily due to increases in CFM56-5B, CFM56-7B and V2500 engine and module sales, and parts inventory sales, which directly corresponds to
components of increases in Aerospace products revenue over the same period.

Operating expenses increased by $23.2 million, primarily due to increases in compensation and benefits expense and shipping and logistics expense across our operating segments, as well
as increased general corporate expenses.

Research and development expenses increased $22.0 million, resulting from costs incurred during the current period for design and testing related to the development of aeroderivative
turbines for FTAI Power.

Depreciation and amortization expense decreased by $12.0 million, primarily driven by the sale of Seed Assets to the 2025 Partnership.

Comparison of the nine months ended September 30, 2026 and 2025

Total expenses increased by $894.3 million, driven by the following:

Cost of sales increased by $803.0 million, primarily due to increases in CFM56-5B, CFM56-7B and V2500 engine and module sales, and parts inventory sales, which directly corresponds to
components of increases in Aerospace products revenue over the same period.

Operating expenses increased by $69.6 million, primarily due to an increase in compensation and benefits expense due to an increase in employee headcount and increased overall
compensation, as well as increased general corporate expenses.

Research and development expenses increased $41.5 million, resulting from costs incurred during the current year for design and testing related to the development of aeroderivative turbines
for FTAI Power.

Depreciation and amortization expense decreased by $27.5 million, primarily driven by the sale of Seed Assets to the 2025 Partnership.

Other (expense) income

Comparison of the three months ended September 30, 2026 and 2025

Total other expense decreased by $10.8 million driven by the following:

Equity in earnings of unconsolidated entities increased by $21.2 million, driven by net income earned by the 2025 Partnership in the current period, compared to losses in the prior period.

Gain on sale to the 2025 Partnership - affiliate decreased by $4.6 million, driven by the lower number of Seed Assets sold to the 2025 Partnership in the current period as compared to the
prior period.

Interest expense increased $4.3 million, driven by the amended and restated Revolving Credit Facility which was executed on April 24, 2026.

Comparison of the nine months ended September 30, 2026 and 2025

Total other expense increased by $1.4 million driven by the following:
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+  Equity in earnings of unconsolidated entities increased by $41.4 million, driven by net income earned by the 2025 Partnership in the current period, compared to losses in the prior period.

«  Gain on sale to the 2025 Partnership - affiliate decreased by $32.5 million, driven by the lower number of Seed Assets sold to the 2025 Partnership in the current period as compared to the
prior period.

«  Other income decreased by $6.5 million, primarily due to a decrease in insurance settlements in the current period as compared to the prior period.
Provision for income taxes

The provision for income taxes decreased $4.1 million and $7.7 million for the three and nine months ended September 30, 2026, as compared to the prior period, primarily driven by higher corporate
overhead expenses deductible for tax purposes and lower income generated in the Aviation Leasing segment within taxable jurisdictions, offset by higher income generated in the Aerospace Products
segment.

Net income

Net income increased by $32.9 million and $28.1 million for the three and nine months ended September 30, 2026, as compared to the prior period, primarily due to the changes noted above.
Adjusted EBITDA (Non-GAAP)

Adjusted EBITDA increased by $50.9 million and $71.0 million for the three and nine months ended September 30, 2026, as compared to the prior period, primarily due to the changes noted above.

Aerospace Products Segment

The Aerospace Products segment, through our maintenance facilities and joint ventures, among other investments, develops and manufactures, repairs/refurbishes, and sells aircraft engines and
aftermarket components primarily for the CFM56-5B, CFM56-7B, and V2500 commercial aircraft engines. Our engine, module, and parts sales are facilitated through a dedicated commercial
maintenance program designed to focus on modular and parts repair and refurbishment of CFM56-5B and CFM56-7B engines. In addition, other serviceable used modules and parts are sold through
our exclusive partnership, which is responsible for the teardown, repair, marketing, and sales of parts from our CFM56 engine pool.

In 2023, we acquired the remaining interest in Quick Turn Engine Center LLC (“QuickTurn”), a dedicated hospital maintenance and testing facility specializing in the CFM56-5B and CFM56-7B engines.
In 2024, we acquired Lockheed Martin Commercial Engine Solutions (“LMCES”) to establish permanent engine and module manufacturing capabilities.

In 2025, we entered into an agreement within our MRE business to supply replacement aircraft engines and modules for the life of the 2025 Partnership. We also acquired Pacific Aerodynamic Inc.
(“Pac Aero”), a specialist in CFM56 compressor blade and vane repairs, expanding our repair capabilities, and the MRE business of AerotechOPS (“ATOPS”), expanding our MRE business in Miami.

In 2026, we entered into an agreement within our MRE business to supply replacement aircraft engines and modules for the life of the 2026 Partnership.

Additionally, we maintain a (i) 25% equity interest in the Advanced Engine Repair joint venture, which focuses on developing innovative cost-saving programs for engine repairs, (ii) 50% equity interest
in QuickTurn Europe, which operates as a dedicated maintenance, repair, and overhaul facility for CFM56 engines, and (iii) 50% equity interest in Prime Engine Accessories LLC, which focuses on
developing in-house CFM56 accessory maintenance repairs.
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The following table presents our results of operations:

Nine Months Ended

Three Months Ended September 30, September 30,
(in thousands) 2026 2025 Change 2026 2025 Change
Revenues
Aerospace products revenue $ 780,598 $ 459206 $ 321,392 $ 1,995412 §$ 1,144,317  $ 851,095
MRE Contract revenue - affiliate 129,408 58,663 70,745 533,437 228,886 304,551
Total revenues 910,006 517,869 392,137 2,528,849 1,373,203 1,155,646
Expenses
Cost of sales 618,007 328,153 289,854 1,743,548 874,377 869,171
Operating expenses 11,913 10,545 1,368 33,749 25,221 8,528
Acquisition and transaction expenses 124 599 (475) 253 3,145 (2,892)
Depreciation and amortization 4,942 3,930 1,012 14,523 11,218 3,305
Total expenses 634,986 343,227 291,759 1,792,073 913,961 878,112
Other income
Equity in earnings of unconsolidated entities 1,431 767 664 1,209 1,594 (385)
Other (expense) income (54) — (54) 58 — 58
Total other income 1,377 767 610 1,267 1,594 (327)
Income before income taxes 276,397 175,409 100,988 738,043 460,836 277,207
Provision for income taxes 50,883 26,815 24,068 134,550 72,017 62,533
Net income attributable to shareholders $ 225,514 $ 148,594 $ 76,920 $ 603,493 $ 388,819 $ 214,674

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

Nine Months Ended

Three Months Ended September 30, September 30,
(in thousands) 2026 2025 Change 2026 2025 Change
Net income attributable to shareholders $ 225,514 $ 148,594 $ 76,920 $ 603,493 $ 388,819 $ 214,674
Add: Provision for income taxes 50,883 26,815 24,068 134,550 72,017 62,533
Add: Equity-based compensation expense 238 168 70 488 491 3)
Add: Acquisition and transaction expenses 124 599 (475) 253 3,145 (2,892)

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

Add: Asset impairment charges —_ — — — — —
Add: Incentive allocations — — — = —
Add: Depreciation and amortization expense 4,942 3,930 1,012 14,523 11,218 3,305
Add: Interest expense and dividends on preferred shares — — — —_ — —
Add: Internalization fee to affiliate — — — — — —

Add: FTAI Power pre-commercial research and development —_ — = = — —

Add: Pro-rata share of Adjusted EBITDA from unconsolidated entities () 2,109 1,082 1,027 2,573 2,134 439
Less: Equity in (earnings) of unconsolidated entities (1,431) (767) (664) (1,209) (1,594) 385
Adjusted EBITDA (non-GAAP) $ 282,379 § 180,421 $ 101,958 §$ 754,671 $ 476,230 § 278,441

(1) Includes the following items for the three months ended September 30, 2026: (i) net income of $1,431 (2025 - $767), (ii) depreciation and amortization expense of $671 (2025 - $420), and (iii) tax expense of $7 (2025 - tax
benefit of $105).

Includes the following items for the nine months ended September 30, 2026: (i) net income of $1,209 (2025 - $1,594), (i) depreciation and amortization expense of $1,302 (2025 - $645), and (iii) tax expense of $62 (2025 -
tax benefit of $105).
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Revenues

Comparison of the three months ended September 30, 2026 and 2025

Total revenues increased by $392.1 million, due to the following:
»  Aerospace products revenue increased by $321.4 million, primarily due to a $313.8 million increase in CFM56-5B, CFM56-7B and V2500 engine and module sales.
« MRE Contract revenue - affiliate increased by $70.7 million, primarily due to an increase in engine and module sales made to the SCI Partnerships.

Comparison of the nine months ended September 30, 2026 and 2025

Total revenues increased by $1.2 billion, due to the following:
»  Aerospace products revenue increased by $851.1 million, primarily due to a $823.3 million increase in CFM56-5B, CFM56-7B and V2500 engine and module sales.
»  MRE Contract revenue - affiliate increased by $304.6 million, primarily due to an increase in engine and module sales made to the SCI Partnerships.

Expenses

Comparison of the three months ended September 30, 2026 and 2025

Total expenses increased by $291.8 million, due to the following:

«  Cost of sales increased by $289.9 million, primarily due to increases in CFM56-5B, CFM56-7B and V2500 engine and module sales and parts inventory sales, which directly corresponds to
components of increases in Aerospace products revenue over the same period.

Comparison of the nine months ended September 30, 2026 and 2025
Total expenses increased by $878.1 million, due to the following:

«  Cost of sales increased by $869.2 million, primarily due to increases in CFM56-5B, CFM56-7B and V2500 engine and module sales and parts inventory sales, which directly corresponds to
components of increases in Aerospace products revenue over the same period.

Provision for income taxes

The provision for income taxes increased by $24.1 million and $62.5 million for the three and nine months ended September 30, 2026, as compared to the prior period, primarily due to the increase in
income discussed above from Aerospace Products activities in jurisdictions subject to taxes.

Net income

Net income increased $76.9 million and $214.7 million for the three and nine months ended September 30, 2026, respectively, as compared to the prior period, primarily due to the changes noted
above.

Adjusted EBITDA (Non-GAAP)
Adjusted EBITDA increased $102.0 million and $278.4 million for the three and nine months ended September 30, 2026, respectively, as compared to the prior period, primarily due to the changes
noted above.
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Aviation Leasing Segment
As of September 30, 2026, in our Aviation Leasing segment, we own and manage 166 aviation assets, consisting of 21 commercial aircraft and 145 engines.

As of September 30, 2026, 19 of our commercial aircraft and 76 of our engines were leased to operators or other third parties. Aviation assets currently off lease are either undergoing repair and/or
maintenance, being prepared to go on lease or held in short term storage awaiting a future lease. Our aviation equipment was approximately 69% utilized during the three months ended September 30,
2026, based on the percent of days on-lease in the quarter weighted by the monthly average equity value of our aviation leasing equipment, excluding airframes. Our aircraft currently have a weighted
average remaining lease term of 38 months, and our engines currently on-lease have an average remaining lease term of 10 months. The table below provides additional information on the assets in
our Aviation Leasing segment, including transfers which involve aircraft breakdowns, engine transfers from leasing equipment to inventory for manufacturing and sales, and engine transfers from
inventory to leasing equipment for rebuilding and sales:

Aviation Assets Widebody Narrowbody Total

Aircraft

Assets at January 1, 2026 5 42 47
Purchases — — —
Sales — (15) (15)
Transfers — 3) 3)
Insurance settlement - Russia assets 3) (5) (8)
Assets at September 30, 2026 2 19 21

Engines

Assets at January 1, 2026 18 225 243

Purchases 1 15 16

Sales — 1) )
Transfers ) (95) (96)
Insurance settlement - Russia assets (10) 7) 17)
Assets at September 30, 2026 8 137 145
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The following table presents our results of operations for our Aviation Leasing segment:

(in thousands)
Revenues

Lease income
Maintenance revenue
Asset sales revenue
Other revenue
Total revenues

Expenses

Cost of sales

Operating expenses

Acquisition and transaction expenses
Depreciation and amortization

Total expenses

Other income (expense)

Equity in earnings (losses) of unconsolidated entities
Gain on sale to the 2025 Partnership - affiliate

Other income

Total other income

Income before income taxes

Provision for income taxes

Net income attributable to shareholders

Nine Months Ended

Three Months Ended September 30, September 30,

2026 2025 Change 2026 2025 Change
25,281 55,072 $ (29,791) $ 92,938 $ 185,951 $ (93,013)
27,292 52,370 (25,078) 83,684 175,081 (91,397)

5,886 38,461 (32,575) 32,995 105,315 (72,320)
9,192 3,292 5,900 22,973 5,827 17,146
67,651 149,195 (81,544) 232,590 472,174 (239,584)

5,814 34,769 (28,955) 40,323 106,517 (66,194)
12,479 10,146 2,333 34,539 28,661 5,878
1,374 3,571 (2,197) 7,408 7,053 355
37,242 50,226 (12,984) 124,712 155,710 (30,998)
56,909 98,712 (41,803) 206,982 297,941 (90,959)
20,557 (1,083) 21,640 44,983 (2,642) 47,625
— 4,609 (4,609) 17,633 50,083 (32,450)
2,222 2,103 119 56,698 61,696 (4,998)
22,779 5,629 17,150 119,314 109,137 10,177
33,521 56,112 (22,591) 144,922 283,370 (138,448)
8,373 14,500 (6,127) 34,470 58,301 (23,831)
25,148 41612 § (16,464) $ 110,452 §$ 225,069 $ (114,617)

(1) Includes servicing fees of $4,704 and $17,553 for the three and nine months ended September 30, 2026, respectively (2025 - $3,035 and $5,635, respectively), from the SCI Partnerships.



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

Nine Months Ended

Three Months Ended September 30, September 30,
(in thousands) 2026 2025 Change 2026 2025 Change
Net income attributable to shareholders $ 25148 $ 41612 $ (16,464) $ 110,452 $ 225,069 $ (114,617)
Add: Provision for income taxes 8,373 14,500 (6,127) 34,470 58,301 (23,831)
Add: Equity-based compensation expense 361 264 97 886 703 183
Add: Acquisition and transaction expenses 1,374 3,571 (2,197) 7,408 7,053 355

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

Add: Asset impairment charges —_ —_ — —_ — _
Add: Incentive allocations — — — = = —
Add: Depreciation and amortization expense () 43,130 62,803 (19,673) 142,956 187,553 (44,597)
Add: Interest expense and dividends on preferred shares — — — = = —
Add: Internalization fee to affiliate — — — — — —

Add: FTAI Power pre-commercial research and development —_ — = = — —

Add: Pro-rata share of Adjusted EBITDA from unconsolidated entities (2 46,214 10,575 35,639 94,023 14,379 79,644
Less: Equity in (earnings) losses of unconsolidated entities (20,557) 1,083 (21,640) (44,983) 2,642 (47,625)
Adjusted EBITDA (non-GAAP) $ 104,043 $ 134,408 $ (30,365) $ 345212 § 495700 § (150,488)

(1) Includes the following items for the three months ended September 30, 2026: (i) depreciation expense of $37,242 (2025 - $50,226), (ii) lease intangible amortization of $(242) (2025 - $534) and (iii) amortization for lease
incentives of $6,130 (2025 - $12,043).

Includes the following items for the nine months ended September 30, 2026: (i) depreciation expense of $124,712 (2025 - $155,710), (ii) lease intangible amortization of $6 (2025 - $5,893) and (iii) amortization for lease
incentives of $18,238 (2025 - $25,950).

(2) Includes the following items for the three months ended September 30, 2026: (i) net income of $20,557 (2025 - net loss of $1,083), (ii) interest expense of $7,359 (2025 - $2,629), and (iii) depreciation and amortization of
$18,298 (2025 - $9,029).

Includes the following items for the nine months ended September 30, 2026: (i) net income of $44,983 (2025 - net loss of $2,642), (ii) interest expense of $16,626 (2025 - $4,119), (iii) depreciation and amortization of
$32,414 (2025 - $12,432) and (iv) acquisition and transactions expenses of $0 (2025 - $470).

Revenues
Comparison of the three months ended September 30, 2026 and 2025
Total revenue decreased by $81.5 million, driven by the following:

» Lease income decreased by $29.8 million, due to decreases in aircraft lease revenue of $12.3 million, driven by the sale of Seed Assets to the 2025 Partnership, and decreases in engine
lease revenue of $17.5 million, driven by a decrease in revenue generating assets on lease.

« Maintenance revenue decreased by $25.1 million, due to decreases in aircraft maintenance revenue of $7.9 million and engine maintenance revenue of $17.2 million, both driven by a
decrease in revenue generating assets on lease.

+  Asset sales revenue decreased by $32.6 million, primarily due to an overall decrease in the number of sales transactions of commercial aircraft and engines in the current period as compared
to the prior period.

«  Other revenue increased by $5.9 million, primarily as a result of servicing fees earned in our capacity as the Servicer to the SCI Partnerships.
Comparison of the nine months ended September 30, 2026 and 2025
Total revenue decreased by $239.6 million, driven by the following:

»  Maintenance revenue decreased by $91.4 million, primarily due to a decrease in aircraft maintenance revenue of $47.0 million and a decrease in engine maintenance revenue of $44.4 million,
both driven by a decrease in revenue generating assets on lease.

* Lease income decreased by $93.0 million, primarily due to a decrease in aircraft lease revenue of $56.5 million, and a decrease in engine lease revenue of $36.5 million, both driven by a
decrease in revenue generating assets on lease.
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+  Asset sales revenue decreased by $72.3 million, primarily due to an overall decrease in the number of sales transactions of commercial aircraft and engines in the current period as compared
to the prior period.

«  Other revenue increased by $17.1 million, primarily as a result of servicing fees earned in our capacity as the Servicer to the SCI Partnerships.
Expenses
Comparison of the three months ended September 30, 2026 and 2025
Total expenses decreased by $41.8 million, driven by the following:

«  Cost of sales decreased by $29.0 million, primarily due to an overall decrease in the number of sales transactions of commercial aircraft and engines, which is in line with an overall decrease
in the corresponding asset sales revenue.

»  Depreciation and amortization expense decreased by $13.0 million, primarily driven by the sale of Seed Assets to the 2025 Partnership.

»  Acquisition and transaction expenses decreased $2.2 million, primarily driven by a decrease in legal fees and professional services associated with the SCI.

«  Operating expenses increased $2.3 million, primarily driven by an increase in equipment lease expense in the current period, as well as an increase in compensation and insurance expense.
Comparison of the nine months ended September 30, 2026 and 2025
Total expenses decreased by $91.0 million, driven by the following:

«  Cost of sales decreased by $66.2 million, primarily due to an overall decrease in the number of sales transactions of commercial aircraft and engines, which is in line with an overall decrease
in the corresponding asset sales revenue.

«  Depreciation and amortization expense decreased by $31.0 million, primarily driven by the sale of Seed Assets to the 2025 Partnership.
«  Operating expense increased by $5.9 million, primarily driven by an increase in equipment lease expense in the current period.

Other income (expense)

Comparison of the three months ended September 30, 2026 and 2025

Total other income increased by $17.2 million, primarily due to (i) a $21.6 million increase in equity in earnings of unconsolidated entities as a result of net income earned by the 2025 Partnership;
partially offset by (i) a $4.6 million decrease in Gain on sale to the 2025 Partnership - affiliate, driven by the lower number of Seed Assets sold to the 2025 Partnership as compared to the prior period.

Comparison of the nine months ended September 30, 2026 and 2025

Total other income increased by $10.2 million, primarily due to (i) a $47.6 million increase in equity in earnings of unconsolidated entities as a result of net income earned by the 2025 Partnership;
partially offset by (ii) a $32.5 million decrease in Gain on sale to the 2025 Partnership - affiliate, driven by the lower number of Seed Assets sold to the 2025 Partnership as compared to the prior period,
and (iii) a $5.0 million decrease in other income, driven by lower insurance proceeds as compared to the prior period.

Provision for income taxes

The provision for income taxes decreased by $6.1 million and $23.8 million for the three and nine months ended September 30, 2026, respectively, as compared to the prior period, primarily due to the
respective changes in income discussed above from leasing activities in jurisdictions subject to taxes.

Net income

Net income decreased by $16.5 million and $114.6 million for the three and nine months ended September 30, 2026, respectively, as compared to the prior period, primarily due to the changes noted
above.

Adjusted EBITDA (Non-GAAP)

Adjusted EBITDA decreased by $30.4 million and $150.5 million for the three and nine months ended September 30, 2026, respectively, as compared to the prior period, primarily due to the changes
noted above.
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Corporate and Other

The following table presents our results of operations:

(in thousands)
Revenues

Other revenue
Total revenues

Expenses

Operating expenses

Research and development

General and administrative
Acquisition and transaction expenses
Depreciation and amortization

Total expenses

Other (expense) income

Interest expense

Other income

Total other expense

Loss before income taxes

Benefit from income taxes

Net loss

Less: Dividends on preferred shares

Less: Loss on redemption of preferred shares

Net loss attributable to shareholders

Three Months Ended

Nine Months Ended

September 30, September 30,
2026 2025 Change 2026 2025 Change

— — 3 — 3 — 43 “)
— = = = 4 @
37,935 18,401 19,534 107,146 51,976 55,170
22,014 = 22,014 41,461 = 41,461
2,305 1,829 476 6,963 7,387 (424)
3,532 2,896 636 19,429 8,649 10,780
1,111 1,122 (11) 3,335 3,148 187
66,897 24,248 42,649 178,334 71,160 107,174
(65,119) (60,784) (4,335) (190,628) (186,789) (3,839)
— 1,467 (1,467) 568 2,101 (1,533)
(65,119) (59,317) (5,802) (190,060) (184,688) (5,372)
(132,016) (83,565) (48,451) (368,394) (255,844) (112,550)
(37,017) (14,985) (22,032) (89,702) (43,251) (46,451)
(94,999) (68,580) (26,419) (278,692) (212,593) (66,099)
1,544 3,709 (2,165) 8,962 13,533 (4,571)
— = = 3,800 6,327 (2,527)
(96,543) (72,289) $ (24,254) $ (291,454) (232,453) $ (59,001)
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The following table sets forth a reconciliation of net loss attributable to shareholders to Adjusted EBITDA:

Nine Months Ended

Three Months Ended September 30, September 30,
(in thousands) 2026 2025 Change 2026 2025 Change
Net loss attributable to shareholders $ (96,543) $ (72,289) $ (24,254) $ (291,454) $ (232,453) $ (59,001)
Add: Benefit from income taxes (37,017) (14,985) (22,032) (89,702) (43,251) (46,451)
Add: Equity-based compensation expense 7,168 5,223 1,945 20,072 14,865 5,207
Add: Acquisition and transaction expenses 3,532 2,896 636 19,429 8,649 10,780
Add: Losses on the modification or extinguishment of debt and preferred shares
and capital lease obligations — = = 3,800 6,327 (2,527)
Add: Asset impairment charges — — — — — —
Add: Incentive allocations — — — = = —
Add: Depreciation and amortization expense 1,11 1,122 (1) 3,335 3,148 187
Add: Interest expense and dividends on preferred shares 66,663 64,493 2,170 199,591 200,322 (731)
Add: Internalization fee to affiliate — — — — — _
Add: FTAI Power pre-commercial research and development () 22,014 — 22,014 41,461 = 41,461
Add: Pro-rata share of Adjusted EBITDA from unconsolidated entities — — — — — —
Less: Equity in losses (earnings) of unconsolidated entities — — — — — —
Adjusted EBITDA (non-GAAP) $ (33,072) $ (13,540) $ (19,532) $ (93,468) $ (42,393) $ (51,075)

(1) Represents non-recurring research and development costs incurred for the design and testing related to the development of FTAI Power’s aeroderivative turbine that has not yet been commercially launched and has not
generated revenue.

Expenses
Comparison of the three months ended September 30, 2026 and 2025
Total expenses increased by $42.6 million, primarily due to the following:

» Research and development expenses increased $22.0 million, resulting from costs incurred during the current period for design and testing related to the development of aeroderivative
turbines for FTAI Power.

«  Operating expenses increased $19.5 million, primarily driven by higher compensation and benefits expense due to an increase in employee headcount and overall compensation, as well as
increased general corporate expenses.

Comparison of the nine months ended September 30, 2026 and 2025
Total expenses increased by $107.2 million, primarily due to the following:

* Research and development expenses increased $41.5 million, resulting from costs incurred during the current year for design and testing related to the development of aeroderivative turbines
for FTAI Power.

«  Operating expenses increased $55.2 million, primarily driven by higher compensation and benefits expense due to an increase in employee headcount and overall compensation, as well as
increased general corporate expenses.

»  Acquisition and transaction expense increased $10.8 million, primarily due to higher professional fees associated with acquisitions and transactions in the current period.
Other (expense) income

Total other expense increased $5.8 million and $5.4 million for the three and nine months ended September 30, 2026, as compared to the prior period. The increase was mainly driven by higher
interest expense, due to amounts drawn on the amended and restated Revolving Credit Facility.

Benefit from income taxes

The benefit from income taxes increased by $22.0 million and $46.5 million for the three and nine months ended September 30, 2026, respectively, as compared to the prior period. The increase was
mainly driven by higher corporate overhead expenses deductible for 2026 tax purposes.

Net loss

Net loss increased by $26.4 million and $66.1 million during the three and nine months ended September 30, 2026, respectively, as compared to the prior period, primarily due to the changes noted
above.
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Adjusted EBITDA (Non-GAAP)

Adjusted EBITDA decreased by $19.5 million and $51.1 million during the three and nine months ended September 30, 2026, respectively, as compared to the prior period, primarily due to the changes
noted above.
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Liquidity and Capital Resources

We believe we have sufficient liquidity to satisfy our cash needs, however, we continue to evaluate and take action, as necessary, to preserve adequate liquidity and ensure that our business can
continue to operate during various environments. As of September 30, 2026, we had $385.6 million of cash and cash equivalents and $2.025 billion of undrawn availability under our Revolving Credit
Facility, for total liquidity of approximately $2.4 billion.

On December 30, 2024, we announced the launch of the SCI in collaboration with third-party institutional investors. The SCI and its related partnerships allow the Company to generate income while
maintaining an asset-light business model. The SCI Partnerships under the initiative focus on acquiring 737NG and A320ceo aircraft. The 2025 Partnership completed its fundraise in October 2025
with $2.0 billion of equity commitments. During 2026, we launched the 2026 Partnership, which began acquiring aircraft in the third quarter.

As of September 30, 2026, we held approximately 19% and 21% capital interests in the 2025 Partnership and 2026 Partnership. During the nine months ended September 30, 2026, we contributed
$115.1 million to the SCI Partnerships and received $66.8 million of returns of capital. We have completed the sale of all committed seed aircraft to the 2025 Partnership, including $175.7 million of
sales in 2026. The SCI Partnerships also generated cash for us through MRE contract revenue of $533.4 million and servicing fees of $17.6 million for the nine months ended September 30, 2026.

Our principal uses of liquidity have been and continue to be (i) purchases of inventory, including engine feedstock and FTAI Power production inventory, (ii) acquisitions of aircraft and engines, (iii)
dividends to our ordinary and preferred shareholders and share repurchases and redemptions, (iv) investments in unconsolidated entities, (v) expenses associated with our operating activities, and (vi)
interest and principal payments on our Senior Notes and Revolving Credit Facility.

» Inventory increased $885.9 million during the nine months ended September 30, 2026 (2025 - $391.9 million)
+  Cash used for the purpose of making investments was $534.3 million during the nine months ended September 30, 2026 (2025 - $757.4 million).

« Distributions to shareholders, including cash dividends, preferred stock redemptions and share repurchases, were $303.0 million during the nine months ended September 30, 2026 (2025 -
$230.0 million).

»  Uses of liquidity associated with our operating expenses are captured on a net basis in our cash flows from operating activities. Uses of liquidity associated with our debt obligations are
captured in our cash flows from financing activities.

Our principal sources of liquidity to fund these uses have been and continue to be (i) revenue from our Aerospace Products and Aviation Leasing segments net of operating expenses, (ii) customer
deposits, (i) proceeds from borrowings or the issuance of securities and (iv) proceeds from asset sales.

« Net cash used in operating activities was $333.0 million during the nine months ended September 30, 2026 (2025 - $131.7 million), reflecting the increase in inventory, partially offset by
$234.0 million of customer deposits received from J&F, an affiliate, in advance of FTAI Power equipment deliveries.

«  During the nine months ended September 30, 2026, additional borrowings and total principal repayments in connection with the Revolving Credit Facility were $1,225.0 million and $1,225.0
million, respectively (2025 - $430.0 million and $430.0 million, respectively). The Revolving Credit Facility, which was amended in April 2026, provides up to $2.025 billion of borrowings and
matures in April 2031; no amounts were outstanding at September 30, 2026.

*  Proceeds from the sale of assets were $1,163.9 million during the nine months ended September 30, 2026 (2025 - $1,375.5 million), including $175.7 million from sales to the 2025
Partnership (2025 - $485.1 million).

We are currently evaluating several potential transactions and related financings, including, but not limited to, certain additional debt and equity financings, which could occur within the next 12 months.
None of these potential transactions, negotiations, or financings are definitive or included within our planned liquidity needs. We cannot assure if or when any such transaction will be consummated or
the terms of any such transaction or related financing.
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Historical Cash Flow
Comparison of the nine months ended September 30, 2026 and 2025
The following table compares the historical cash flow for the nine months ended September 30, 2026 and 2025:

Nine Months Ended September 30,

(in thousands) 2026 2025

Cash Flow Data:

Net cash used in operating activities $ (333,017) $ (131,666)
Net cash provided by investing activities 757,672 722,668
Net cash used in financing activities (339,507) (196,173)

Net cash used in operating activities increased $201.4 million, primarily reflecting the increase in inventory, partially offset by customer deposits received from J&F. Other drivers included an increase in
our Net income of $28.1 million and certain adjustments to reconcile net income to cash used in operating activities, including a:

» increase in Changes in net working capital of $155.9 million,
+ decrease in Deferred income taxes of $64.4 million,
» increase in Equity in earnings of unconsolidated entities of $41.4 million; partially offset by
- decrease in Gain on sale of assets to the 2025 Partnership of $32.5 million, and
« decrease in Security deposits and maintenance claims included in earnings of $18.2 million.
Net cash provided by investing activities increased $35.0 million, primarily due to an:
+ decrease in Acquisition of leasing equipment of $191.7 million,
+ increase in Proceeds from sale of assets of $97.8 million,
+ decrease in Investment in unconsolidated entities of $59.2 million,
+ increase in Return of capital from unconsolidated entities of $40.2 million
« decrease in Acquisition of business, net of cash acquired of $37.1 million; partially offset by
« decrease in Proceeds from the sale of assets to the 2025 partnership of $309.5 million, and
+ decrease in Return of deposits for acquisition of leasing equipment of $36.8 million.
Net cash used in financing activities increased $143.3 million, primarily due to a:
+ increase in Proceeds from debt of $795.0 million,
« increase in Repayment of debt of $795.0 million,
« increase in Share repurchases of $50.0 million
« increase in Cash dividends on ordinary shares of $46.2 million,
- decrease in Receipt of maintenance deposits under operating lease agreements of $24.9 million,
» increase in Payment of deferred financing costs of $11.6 million,
« Increase in Settlement of equity-based compensation of $32.1 million; partially offset by

« decrease in Redemption of preferred shares of $18.7 million.

Contractual Obligations
Our material cash requirements include the following contractual and other obligations:

Debt Obligations—As of September 30, 2026, we had outstanding principal and interest payment obligations of $3.5 billion and $1.0 billion, respectively, of which only interest payments of $228.8
million are due in the next twelve months. Refer to Note 6, “Debt” in our “Notes to Consolidated Financial Statements” for additional information about our debt obligations.

Lease Obligations—As of September 30, 2026, we had outstanding operating and finance lease obligations of $38.9 million, of which $2.8 million is due in the next twelve months.

Other Cash Requirements—In addition to our contractual obligations, we pay quarterly cash dividends on our ordinary shares and preferred shares, which are subject to change at the discretion of
our Board of Directors. During the last twelve months, we declared cash dividends of $174.5 million and $12.7 million on our ordinary shares and preferred shares, respectively.

We expect to meet our future short-term liquidity requirements through cash on hand, unused borrowing capacity or future
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financings and net cash provided by our current operations. We expect that our operating subsidiaries will generate sufficient cash flow to cover operating expenses and the payment of principal and
interest on our indebtedness as they become due. We may elect to meet certain long-term liquidity requirements or to continue to pursue strategic opportunities through utilizing cash on hand, cash
generated from our current operations and the issuance of securities in the future. Management believes adequate capital and borrowings are available from various sources to fund our commitments
to the extent required.

Critical Accounting Estimates and Policies

There were no material changes to our critical accounting estimates described in our Annual Report on Form 10-K for the year ended December 31, 2025.

Recent Accounting Pronouncements

See Note 2, “Summary of Significant Accounting Policies” in our “Notes to Consolidated Financial Statements” for recent accounting pronouncements.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

Market risk represents the risk of changes in value of a financial instrument, caused by fluctuations in interest rates and foreign exchange rates. Changes in these factors could cause fluctuations in our
results of operations and cash flows. We are exposed to the market risks described below.

Interest Rate Risk

Interest rate risk is the exposure to loss resulting from changes in the level of interest rates and the spread between different interest rates. Interest rate risk is highly sensitive to many factors, including
the U.S. government’s monetary and tax policies, global economic factors and other factors beyond our control. We are exposed to changes in the level of interest rates and to changes in the
relationship or spread between interest rates. Our primary interest rate exposure relates to our Revolving Credit Facility.

Certain borrowing agreements of ours require payments based on a variable interest rate index, such as SOFR. Therefore, to the extent our borrowing costs are not fixed, increases in interest rates
may reduce our net income by increasing the cost of our debt without any corresponding increase in rents or cash flow from our leases. We may elect to manage our exposure to interest rate
movements through the use of interest rate derivatives (interest rate swaps and caps).

The following discussion about the potential effects of changes in interest rates is based on a sensitivity analysis, which models the effects of hypothetical interest rate shifts on our financial condition
and results of operations. Although we believe a sensitivity analysis provides the most meaningful analysis permitted by the rules and regulations of the SEC, it is constrained by several factors,
including the necessity to conduct the analysis based on a single point in time and by the inability to include the extraordinarily complex market reactions that normally would arise from the market shifts
modeled. Although the following results of a sensitivity analysis for changes in interest rates may have some limited use as a benchmark, they should not be viewed as a forecast. This forward-looking
disclosure also is selective in nature and addresses only the potential interest expense impacts on our financial instruments and, in particular, does not address the mark-to-market impact on our
interest rate derivatives, if any. It also does not include a variety of other potential factors that could affect our business as a result of changes in interest rates.

As of September 30, 2026, assuming we do not hedge our exposure to interest rate fluctuations related to our outstanding floating rate debt, a hypothetical 100-basis point increase/decrease in our
variable interest rate on our borrowings would not have increased or decreased interest expense over the next 12 months.

Item 4. Controls and Procedures

Disclosure Controls and Procedures

As of the end of the period covered by this report, an evaluation was carried out under the supervision and with the participation of our management, including our Chief Executive Officer and Chief
Financial Officer, of the effectiveness of our disclosure controls and procedures (as defined in Rule 13a-15(e) under the Securities Exchange Act of 1934 (the “Exchange Act’)). Based upon that
evaluation, our Chief Executive Officer and Chief Financial Officer have concluded that our disclosure controls and procedures were effective as of and for the period covered by this report.

Internal Control over Financial Reporting
There have been no changes in our internal control over financial reporting (as such term is defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) during the fiscal quarter to which this
report relates that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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PART II—OTHER INFORMATION

Item 1. Legal Proceedings

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

Item 1A. Risk Factors

You should carefully consider the following risks and other information in this Form 10-Q in evaluating us and our shares. Any of the following risks, as well as additional risks and uncertainties not
currently known to us or that we currently deem immaterial, could materially and adversely affect our results of operations or financial condition. The risk factors generally have been separated into the
following categories: risks related to our business, risks related to taxation and risks related to the Company’s shares. However, these categories do overlap and should not be considered exclusive.

Risks Related to Our Business

Uncertainty relating to macroeconomic conditions, including those that affect the commercial aviation industry, may reduce the demand for our assets, result in non-performance of
contracts by our lessees or charterers, limit our ability to obtain additional capital to fil new invest ts, or have other unforeseen negative effects.

Uncertainty and negative trends in general economic conditions in the United States and abroad, including significant tightening of credit markets and commodity price volatility, historically have created
and continue to create difficult operating environments for owners and operators in the aviation industry. As a provider of products and services to the commercial aviation industry, we are greatly
affected by the overall economic conditions and other trends that affect our customers and lessees in that industry, including any projected market growth that may not materialize or be sustainable and
any lasting effects of tariffs. The commercial aviation industry is historically cyclical and has been negatively affected in the past, and could be negatively affected in future periods, by geopolitical
events, natural disasters, pandemics, supply chain disruptions, labor issues, environmental concerns (including climate change), lack of capital, cost inflation, and weak or volatile economic conditions.
A number of governments have implemented, or are considering implementing, a broad variety of governmental actions or new regulations for the financial markets and international trade. In addition,
limitations on the availability of capital, higher costs of capital for financing expenditures or the desire to preserve liquidity, may cause our current or prospective customers and lessees to make
reductions in future capital budgets and spending.

Further, demand for our assets is related to passenger and cargo traffic growth, which in turn is dependent on general business and economic conditions. Global economic downturns could have an
adverse impact on passenger and cargo traffic levels and consequently our customers’ and lessees’ business, which may in turn result in a significant reduction in revenues, earnings and cash flows,
difficulties accessing capital and a deterioration in the value of our assets. We have in the past been exposed to increased credit risk from our customers and lessees and third parties who have
obligations to us, which resulted in non-performance of contracts by our customers and lessees and adversely impacted our business, financial condition, results of operations and cash flows. We
cannot assure you that similar loss events may not occur in the future.

Instability in geographies where we have assets or where we derive revenue could have a material adverse effect on our business, customers, lessees, operations and financial results.

Economic, civil, military and political uncertainty exists and may increase in regions where we operate and derive our revenue. Various countries in which we operate are experiencing and may
continue to experience military action and civil and political unrest. We have assets in the emerging market economies of Eastern Europe and in the Middle East, including some assets in Russia. In
late February 2022, Russian military forces launched significant military action against Ukraine. The conflict remains ongoing and sustained conflict and disruption in the region is likely. Following
missile strikes in Iran in February 2026, there has been increased instability in the Middle East, and global oil prices have been fluctuating. The related regional impacts, as well as actions taken by
other countries, including new and stricter export controls and sanctions by other countries and organizations against officials, individuals, regions, and industries in Russia and Ukraine and Iran, and
each country’s potential response to such sanctions, tensions and military actions, could have a material adverse effect on our business and delay or prevent us from accessing certain of our assets.
We are actively monitoring the security of our remaining assets in the regions.

The aviation industry has experienced periods of oversupply during which lease rates and asset values have declined, particularly during economic downturns, and any future
oversupply could materially adversely affect our results of operations and cash flows.

The oversupply of a specific asset is likely to depress lease rates for and the value of that type of asset and result in decreased utilization of our assets, and the aviation industry has experienced
periods of oversupply during which rates and asset values have declined, particularly during economic downturns. Factors that could lead to such oversupply include, without limitation:

« general demand for the type of assets that we purchase;
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« general macroeconomic conditions, including market prices for commodities that our assets may serve;
«  geopolitical events, including war, prolonged armed conflict and acts of terrorism;

» outbreaks of communicable diseases and natural disasters;

« governmental regulation, including on international trade;

« interest rates;

» the availability of credit;

« potential reduced cash flows and financial condition, including potential liquidity restraints;

« restructurings and bankruptcies of companies in the industries in which we operate, including our customers and lessees;
«  manufacturer production levels and technological innovation;

»  manufacturers merging or exiting the industry or ceasing to produce certain asset types;

« retirement and obsolescence of the assets that we own, maintain, repair or exchange; and

* increases in supply levels of assets in the market due to the sale or merging of operating lessors.

These and other related factors are generally outside of our control and could lead to (i) persistence of, or increase in, the oversupply of the types of assets that we acquire, maintain, repair or
exchange or (ii) decreased utilization of our assets, either of which could materially adversely affect our results of operations and cash flow.

The aviation industry is heavily regulated, and if we fail to comply with applicable requirements, our results of operations could suffer.

Governmental agencies throughout the world, including the Federal Aviation Administration (“FAA”), Transport Canada, and European Union Aviation Safety Agency, prescribe standards and
qualification requirements for aircraft components, including virtually all commercial airline and general aviation products. Specific regulations vary from country to country, although compliance with
FAA requirements generally satisfies regulatory requirements in other countries. If any material authorization or approval qualifying us to supply our products is revoked or suspended, then sale of the
product would be prohibited by law, which would have an adverse effect on our business, financial condition and results of operations.

The FAA and equivalent regulatory agencies in other jurisdictions in which we operate have increasingly focused on the need to assure that airline industry products are designed with sufficient
cybersecurity controls to protect against unauthorized access or other unwanted compromise. A failure to meet these evolving expectations could negatively impact sales into the industry and expose
us to legal or contractual liability.

From time to time, the FAA or equivalent regulatory agencies in other countries propose new regulations or changes to existing regulations, which often are more stringent than existing regulations. If
such proposals are adopted and enacted, we may incur significant additional costs to achieve compliance, which could have a material adverse effect on our business, financial condition and results of
operations.

The retirement or prolonged grounding of commercial aircraft could reduce our revenues and the value of any related inventory.

We sell aircraft components and replacement parts. If aircraft or engines for which we offer aircraft components and replacement parts are retired or grounded for prolonged periods of time and there
are fewer aircraft that require these components or parts, our revenues may decline as well as the value of any related inventory.

Contractual defaults may adversely affect our business, prospects, financial condition, results of operations and cash flows by decreasing revenues and increasing storage, positioning,
collection, recovery and lost equipment expenses.

The success of our business depends in large part on the success of the operators in the sectors in which we participate. Cash flows from our assets are substantially impacted by our ability to collect
compensation and other amounts to be paid in respect of such assets from the lessees with whom we enter into leases or other contractual arrangements with lessees or customers. Inherent in the
nature of the leases and other arrangements for the use of such assets is the risk that we may not receive, or may experience delay in realizing, such amounts to be paid. While we target the entry into
contracts with credit-worthy counterparties, no assurance can be given that such counterparties will perform their obligations during the term of the leases or other contractual arrangements. In
addition, when counterparties default, we may fail to recover all of our assets, and the assets we do recover may be returned in damaged condition or to locations where we will not be able to efficiently
lease or sell them. In most cases, we maintain, or require our lessees to maintain, certain insurances to cover the risk of damages or loss of our assets. However, these insurance policies may not be
sufficient to protect us against a loss.

Depending on the specific sector, the risk of contractual defaults may be elevated due to excess capacity as a result of oversupply during the most recent economic downturn. We lease assets to our
lessees pursuant to fixed-price contracts, and our lessees then seek to utilize those assets to transport goods and provide services. If the price at which our lessees receive for their transportation
services decreases as a result of an oversupply in the marketplace, then our lessees may be forced to
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reduce their prices in order to attract business (which may have an adverse effect on their ability to meet their contractual lease obligations to us), or may seek to renegotiate or terminate their
contractual lease arrangements with us to pursue a lower-priced opportunity with another lessor, which may have a direct, adverse effect on us. See “-The aviation industry has experienced periods of
oversupply during which lease rates and asset values have declined, particularly during economic downturns, and any future oversupply could materially adversely affect our results of operations and
cash flows.” Any default by a material customer or lessee would have a significant impact on our profitability at the time the customer or lessee defaulted, which could materially adversely affect our
operating results and growth prospects. In addition, some of our counterparties may reside in jurisdictions with legal and regulatory regimes that make it difficult and costly to enforce such
counterparties’ obligations.

We acquire a high concentration of CFM56-5B, CFM56-7B and V2500 engines and related parts and our business, prospects, financial condition, results of operations and cash flows
could be adversely affected by changes in market demand or problems specific to that asset or sector.

We acquire a high concentration of CFM56-5B, CFM56-7B and V2500 engines and related parts and our business and financial results could be adversely affected by sector-specific or asset-specific
factors. If the market demand for such engines and related parts declines, it is redesigned or replaced by its manufacturer or it experiences design or technical problems, the value and rates relating to
such asset may decline, and we may be unable to lease or sell such engines or related parts on favorable terms, if at all. Any decrease in the value and rates of our assets may have a material adverse
effect on our business, prospects, financial condition, results of operations and cash flows.

We operate in highly competitive markets.

The markets for our products and services are highly competitive. Market competition for opportunities to acquire aviation assets includes traditional transportation companies, commercial and
investment banks, as well as a growing number of non-traditional participants, such as hedge funds, private equity funds and other private investors. Some of these competitors may have access to
greater amounts of capital and/or to capital that may be committed for longer periods of time or may have different return thresholds than us, and thus these competitors may have certain advantages
not shared by us. In addition, competitors may have incurred, or may in the future incur, leverage to finance their debt investments at levels or on terms more favorable than those available to us.
Strong competition for investment opportunities could result in fewer such opportunities for us, as certain of these competitors have established and are establishing investment vehicles that target the
same types of assets that we intend to purchase.

Market competition for our Aerospace Products business includes engine manufacturers, engine component and parts manufacturers, airline and aircraft service companies, companies providing
maintenance, repair and overhaul services and aircraft spare parts distributors and redistributors.

Some of our competitors may have longer operating histories, greater financial resources and lower costs of capital than us, and consequently, may be able to compete more effectively in one or more
of our target markets. We likely will not always be able to compete successfully with our competitors and competitive pressures or other factors may also result in significant price competition,
particularly during industry downturns, which could have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.

The success of our Aerospace Products segment is dependent upon our ability to manage our operational footprint.

We currently perform maintenance, repair and exchange activities at our maintenance facilities in the United States, Canada and Europe. Our maintenance facilities could become unavailable either
temporarily or permanently due to labor disruptions at any of our facilities or other circumstances that may be beyond our control, such as geopolitical developments or logistical complications arising
from catastrophic and weather-related events.

Potential logistical complications resulting from circumstances beyond our control may include, but are not limited to, power loss, telecommunication and information systems failures, or other internal
or external system or service failures, accidents or incidents arising from acts of war, terrorism, cyber-attacks, weather, global climate change, earthquakes, hurricanes, fires, floods, tornadoes,
explosions or other natural disasters or pandemics, including public health crises.

If any of these events were to occur at or around any of our facilities, this could result in potential damage to physical assets and we may be unable to shift work to other facilities or to make up for lost
work, which could result in a prolonged interruption of our business, significant delays in shipments of products, the loss of sales and customers and large expenses to repair or replace the facility or
facilities. We may not have insurance to adequately compensate us for any of these events. If insurance or other risk transfer mechanisms, such as existing disaster recovery and business continuity
plans, are insufficient to recover all costs, we could experience a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.
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Certain liens may arise on our assets.

Certain of our assets are currently subject to liens under our fourth amended and restated revolving credit facility (the “Revolving Credit Facility”). In the event of a default under the Revolving Credit
Facility, the lenders thereunder would be permitted to take possession of or sell such assets. In addition, our currently owned assets and assets that we purchase in the future may be subject to other
liens based on the industry practices relating to such assets. Until they are discharged, these liens could impair our ability to repossess, re-lease or sell our assets, and to the extent our lessees do not
comply with their obligations to discharge any liens on the applicable assets, we may find it necessary to pay the claims secured by such liens in order to repossess such assets. Such payments could
materially adversely affect our operating results and growth prospects.

The values of our assets may fluctuate due to various factors.

The fair market values of our assets may decrease or increase depending on a number of factors, including the prevailing level of charter or lease rates from time to time, general economic and market
conditions affecting our target markets, type and age of assets, supply and demand for assets, competition, new governmental or other regulations and technological advances, all of which could
impact our profitability and our ability to lease, develop, operate, or sell such assets. In addition, our assets depreciate as they age and may generate lower revenues and cash flows. We must be able
to replace such older, depreciated assets with newer assets, or our ability to maintain or increase our revenues and cash flows will decline. In addition, if we dispose of an asset for a price that is less
than the depreciated book value of the asset on our balance sheet or if we determine that an asset’s value has been impaired, we will recognize a related charge in our Consolidated Statement of
Operations and such charge could be material.

We may not generate a sufficient amount of cash or generate sufficient free cash flow to fund our operations or repay our indebtedness.

As of September 30, 2026, we had $3.5 billion of indebtedness outstanding. Our ability to make payments on our indebtedness depends on our ability to generate cash flow in the future. This ability, to
a certain extent, is subject to general economic, financial, competitive, legislative, regulatory and other factors that are beyond our control. If we do not generate sufficient free cash flow to satisfy our
debt obligations, including interest payments and the payment of principal at maturity, we may have to undertake alternative financing plans, such as refinancing or restructuring our debt, selling assets,
reducing or delaying capital investments or seeking to raise additional capital. We cannot provide assurance that any refinancing would be possible, that any assets could be sold, or, if sold, of the
timeliness and amount of proceeds realized from those sales, that additional financing could be obtained on acceptable terms, if at all, or that additional financing would be permitted under the terms of
our various debt instruments then in effect. Furthermore, our ability to refinance would depend upon the condition of the finance and credit markets. Our inability to generate sufficient free cash flow to
satisfy our debt obligations, or to refinance our obligations on commercially reasonable terms or on a timely basis, would materially affect our business, financial condition and results of operations.

Our use of joint ventures or partnerships may present unforeseen obstacles or costs.

We have acquired and may in the future acquire interests in certain assets in cooperation with third-party partners or co-investors through jointly-owned acquisition vehicles, joint ventures or other
structures. In these co-investment situations, our ability to control the management of such assets depends upon the nature and terms of the joint arrangements with such partners and our relative
ownership stake in the asset, each of which will be determined by negotiation at the time of the investment. Such arrangements present risks not present with wholly-owned assets, such as the
possibility that a co-investor becomes bankrupt, develops business interests or goals that conflict with our interests and goals in respect of the assets, all of which could materially adversely affect our
business, prospects, financial condition, results of operations and cash flows.

In addition, we expect to utilize third-party contractors to perform services and functions related to the operation and leasing of our assets. These functions may include billing, collections, recovery and
asset monitoring. Because we do not directly control these third parties, there can be no assurance that the services they provide will be delivered at a level commensurate with our expectations, or at
all. The failure of any such third-party contractors to perform in accordance with our expectations could materially adversely affect our business, prospects, financial condition, results of operations and
cash flows.

Our Strategic Capital Initiative involves certain risks which could adversely affect our business, prospects, financial condition, results of operations and cash flows.

On December 30, 2024, we announced the launch of a Strategic Capital Initiative in collaboration with third-party institutional investors. The first and second partnerships under the initiative, the 2025
Partnership and 2026 Partnership (collectively, the “SCI Partnerships”), focus on acquiring 737NG and A320ceo aircraft. The Strategic Capital Initiative, and its related partnerships, allow us to maintain
an asset-light business model while the partnerships actively acquire on-lease narrowbody aircraft at scale. The SCI Partnerships, and follow-on partnerships, are or will be the primary buyer of all
future on-lease 737NG and A320ceo aircraft that meet such partnership’s criteria. Through our wholly owned consolidated subsidiaries, we are both the general partner of the SCI Partnerships and the
servicers of their aircraft and engine portfolio. As servicers, our subsidiaries provide services to the SCI Partnerships related to acquiring, leasing, remarketing and selling aircraft, administering leases
and collections, overseeing lessee maintenance and insurance, and obtaining valuations. We receive customary, market-based servicing fees in exchange for the services rendered. The Company also
made a minority capital commitment to the SCI Partnerships. We expect to provide aircraft management services to, and make minority investments in, future partnerships. Our Strategic Capital
Initiative is subject to certain risks, which include, but are not limited to:
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Market Risk. Difficult market conditions may adversely affect our Strategic Capital Initiative in many ways, including by negatively impacting the SCI Partnerships and future partnerships’ ability
to raise or deploy capital, lowering servicing fees and profit participation distributions, increasing the cost of financial instruments and executing transactions and adversely affecting the
performance of the partnerships’ investments. In addition, market or idiosyncratic factors may make it difficult to raise new capital from investors into the Strategic Capital Initiative. Any of
these circumstances could have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.

Liquidity Risk. Our Strategic Capital Initiative may invest in relatively high-risk, illiquid assets and may fail to realize any profits from these activities for a considerable period of time, if at all.

Valuation Risk. Valuation methodologies for certain assets held by our Strategic Capital Initiative are subject to significant subjectivity and the values established pursuant to such
methodologies may never be realized, which could result in significant losses from our Strategic Capital Initiative.

Key Personnel Risk. Our business and financial condition may be materially adversely impacted by the loss of any of the key investment professionals involved in our Strategic Capital
Initiative. Our ability to retain and attract investment professionals is critical to the success and growth of our Strategic Capital Initiative. In addition, evaluating transactions for our Strategic
Capital Initiative may divert the time and attention of our management from other parts of our business.

Litigation Risk. One of our subsidiaries is the Servicer of the SCI Partnerships and we expect to serve as Servicer of future partnerships. As Servicer, we may be subject to the risk of litigation
by third parties, including investors in our Strategic Capital Initiative dissatisfied with our oversight of the SCI Partnerships and future partnerships or the performance thereof.

Allocation and Conflicts of Interest Risk. The SCI Partnerships, and follow-on partnerships, are the primary buyer of all future on-lease 737NG and A320ceo aircraft. In the future, we may
agree to allocate buying opportunities for certain assets to other partnerships. In addition, potential conflicts of interest may arise with respect to our decisions regarding how to allocate
investment opportunities between us and partnerships in our Strategic Capital Initiative. Allocating investment opportunities appropriately frequently involves significant and subjective
judgments. Investors in our Strategic Capital Initiative and our shareholders may perceive conflicts of interest regarding such investment decisions, which could harm our reputation with such
investors and our shareholders.

Leverage Risk. Our Strategic Capital Initiative utilizes leverage in investments, which could materially adversely affect its ability to achieve positive rates of return on those investments. The
use of leverage poses a significant degree of risk, including by significantly increasing the risk of loss associated with leveraged investments that decline in value, and enhances the possibility
of a significant loss in the value of the investments made by our Strategic Capital Initiative.

Risks of loss related to our investment. We made minority capital commitments in the SCI Partnerships and expect to make minority investments in future partnerships. Our investments are
subject to the risk of loss if the SCI Partnerships and future partnership do not perform well. In addition, we receive servicing fees and profit participation distributions for the services we
provide to the SCI Partnerships and expect to perform for future partnerships. If the SCI Partnerships and future partnerships are not successful, that will have an adverse effect on our results
of operations and cash flows.

Regulatory Risk. Tariffs, sanctions and other restrictions imposed by the U.S. government, and the potential for further regulatory changes, may create regulatory uncertainty and adversely
affect the investment strategies and the profitability of the SCI Partnerships and future partnerships. In addition, changes in laws or regulations could affect our ability to continue to execute on
our Strategic Capital Initiative in a manner that does not require us or any of our subsidiaries to register as an investment company under the Investment Company Act or as an investment
adviser under the Investment Advisers Act.

Diligence Risk. The due diligence process that our Strategic Capital Initiative undertakes in connection with its investments may not reveal all facts that may be relevant in connection with
making an investment.

Hedging and Risk Management. Risk management activities may materially adversely affect the return on our Strategic Capital Initiative’s investments. When managing our Strategic Capital
Initiative’s exposure to market risks, we expect to use hedging strategies, and if our risk management processes and systems are ineffective, we may be exposed to material unanticipated
losses.

The partnerships in our Strategic Capital Initiative and its investments may be subject to numerous additional risks, which we may not be able to foresee or anticipate. Many of these factors are outside
of our control and any one of them could result in a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.

We are subject to the risks and costs of obsolescence of our assets.

Technological and other improvements expose us to the risk that certain of our assets may become technologically or commercially obsolete. For example, as manufacturers introduce technological
innovations and new types of aircraft and engines, our engines and related parts could become less desirable to potential lessees and maintenance and repair customers. Such technological
innovations may increase the rate of obsolescence of existing aircraft and our engines faster than currently anticipated by us. It could also adversely affect the performance of our maintenance facilities
if they are not able to perform the required maintenance and repairs or necessitate us to invest significant capital to upgrade our facilities. In addition, the
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imposition of increased regulation regarding stringent noise or emissions restrictions may make some of our aircraft and engines less desirable and less valuable in the marketplace. Any of these risks
may adversely affect our ability to lease or sell our aircraft, engines and related parts and conduct maintenance, repair and exchanges on favorable terms, if at all, which could materially adversely
affect our operating results and growth prospects.

The inability to obtain certain components from suppliers could harm our business.

Our business is affected by the availability and price of the component parts that we use to maintain or repair our engines or for our partners to manufacture products. Our ability to manage inventory
and meet delivery requirements may be constrained by our suppliers’ ability to adjust delivery of long-lead time products during times of volatile demand. The supply chains for our business could also
be disrupted by external events such as natural disasters, extreme weather events, pandemics, labor disputes, governmental actions, such as tariffs, and legislative or regulatory changes. As a result,
our suppliers may fail to perform according to specifications when required and we may be unable to identify alternate suppliers or to otherwise mitigate the consequences of their non-performance.

Transitions to new suppliers may lead to significant costs and delays, particularly due to the recertification of newly supplied parts, as required by our customers, lessees, and/or regulatory agencies.
Our inability to fill our supply needs could jeopardize our ability to fulfill obligations under contracts, which could result in reduced revenues and profits, contract penalties or terminations, and damage to
lessee and customer relationships. Further, increased costs of such components could reduce our profits if we were unable to pass along such price increases to our customers and lessees.

We could be negatively impacted by environmental, social, and governance (ESG) and sustainability-related matters.

Governments, investors, customers, lessees, employees and other stakeholders are increasingly focusing on corporate ESG practices and disclosures, and expectations in this area are rapidly
evolving. We have announced, and may in the future announce, sustainability-focused investments, partnerships and other initiatives and goals. These initiatives, aspirations, targets or objectives
reflect our current plans and aspirations and are not guarantees that we will be able to achieve them. Our efforts to accomplish and accurately report on these initiatives and goals present numerous
operational, regulatory, reputational, financial, legal, and other risks, any of which could have a material negative impact, including on our reputation and stock price.

In addition, the standards for tracking and reporting on ESG matters are relatively new, have not been harmonized and continue to evolve. Our selection of disclosure frameworks that seek to align with
various voluntary reporting standards may change from time to time and may result in a lack of comparative data from period to period. Moreover, our processes and controls may not always align with
evolving voluntary standards for identifying, measuring, and reporting ESG metrics, our interpretation of reporting standards may differ from those of others, and such standards may change over time,
any of which could result in significant revisions to our goals or reported progress in achieving such goals. In this regard, the criteria by which our ESG practices and disclosures are assessed may
change due to the quickly evolving landscape, which could result in greater expectations of us and cause us to undertake costly initiatives to satisfy such new criteria. The increasing attention to
corporate ESG initiatives could also result in increased investigations and litigation or threats thereof. If we are unable to satisfy such new criteria, investors may conclude that our ESG and
sustainability practices are inadequate. If we fail or are perceived to have failed to achieve previously announced initiatives or goals or to accurately disclose our progress on such initiatives or goals,
our reputation, business, financial condition and results of operations could be adversely impacted.

Our assets generally require routine maintenance, and we may be exposed to unforeseen maintenance costs.

We may be exposed to unforeseen maintenance costs for our assets associated with a lessee’s or charterer’s failure to properly maintain the asset. We enter into leases with respect to some of our
assets pursuant to which the lessees are primarily responsible for many obligations, which generally include complying with all governmental requirements applicable to the lessee or charterer,
including operational, maintenance, government agency oversight, registration requirements and other applicable directives. Failure of a lessee or charterer to perform required maintenance during the
term of a lease or charter could result in a decrease in value of an asset, an inability to re-lease or charter an asset at favorable rates, if at all, or a potential inability to utilize an asset. Maintenance
failures would also likely require us to incur maintenance and modification costs upon the termination of the applicable lease or charter; such costs to restore the asset to an acceptable condition prior
to re-leasing, charter or sale could be substantial. Any failure by our lessees to meet their obligations to perform required scheduled maintenance or our inability to maintain our assets could materially
adversely affect our business, prospects, financial condition, results of operations and cash flows.

Our customers and lessees operate in highly regulated industries and changes in laws or regulations, including laws with respect to international trade, may adversely affect our ability to
lease or sell our assets.

Our customers and lessees operate in highly regulated industries such as aviation. A number of our contractual arrangements - for example, our leasing of aircraft engines to third-party operators-
require the operator (our lessee) to obtain specific governmental or regulatory licenses, consents or approvals. These include consents for certain payments under such arrangements and for the
export, import or re-export of the related assets. Failure by our lessee or, in certain circumstances, by us, to obtain certain licenses and approvals could negatively affect our ability to conduct our
business. In addition, the shipment of goods, services and technology across international borders subjects the operation of our assets to international trade laws and regulations. Moreover, many
countries, including the United States, control the export and re-export of certain goods, services and technology and impose related export recordkeeping and reporting obligations. Governments also
may impose economic sanctions against certain countries, persons and other entities that may restrict or prohibit transactions involving such
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countries, persons and entities. If any such regulations or sanctions affect the asset operators that are our customers, lessees, our business, prospects, financial condition, results of operations and
cash flows may be materially adversely affected.

We may not be able to renew or obtain new or favorable leases, which could adversely affect our business, prospects, financial condition, results of operations and cash flows.

Our ability to renew existing leases or obtain new leases will also depend on prevailing market conditions, and upon expiration of the contracts governing the leasing of the applicable assets, we may
be exposed to increased volatility in terms of rates and contract provisions. For example, our lessees may reduce their activity levels or seek to terminate or renegotiate their leases with us. If we are
not able to renew or obtain new leases in direct continuation, or if new leases are entered into at rates substantially below the existing rates or on terms otherwise less favorable compared to existing
contractual terms, or if we are unable to sell assets for which we are unable to obtain new contracts or leases, our business, prospects, financial condition, results of operations and cash flows could be
materially adversely affected.

Litigation to enforce our contracts and recover our assets has inherent uncertainties that are increased by the location of our assets in jurisdictions that have less developed legal
systems.

While some of our contractual arrangements are governed by New York law and provide for the non-exclusive jurisdiction of the courts located in the state of New York, our ability to enforce our
counterparties’ obligations under such contractual arrangements is subject to applicable laws in the jurisdiction in which enforcement is sought. While some of our existing assets are used in specific
jurisdictions, transportation and aviation assets by their nature generally move throughout multiple jurisdictions in the ordinary course of business. As a result, it is not possible to predict, with any
degree of certainty, the jurisdictions in which enforcement proceedings may be commenced. Litigation and enforcement proceedings have inherent uncertainties in any jurisdiction and are expensive.
These uncertainties are enhanced in countries that have less developed legal systems where the interpretation of laws and regulations is not consistent, may be influenced by factors other than legal
merits and may be cumbersome, time-consuming and even more expensive. For example, repossession from defaulting lessees may be difficult and more expensive in jurisdictions whose laws do not
confer the same security interests and rights to creditors and lessors as those in the United States and where the legal system is not as well developed. As a result, the remedies available and the
relative success and expedience of collection and enforcement proceedings with respect to the owned assets in various jurisdictions cannot be predicted. To the extent more of our business shifts to
areas outside of the United States and Europe, such as Asia and the Middle East, it may become more difficult and expensive to enforce our rights and recover our assets.

Our international operations involve additional risks, which could adversely affect our business, prospects, financial condition, results of operations and cash flows.
We and our customers and lessees operate in various regions throughout the world. As a result, we may, directly or indirectly, be exposed to political and other uncertainties, including risks of:

» terrorist acts, armed hostilities, war and civil disturbances;

* acts of piracy;

«  potential cybersecurity attacks;

«  significant governmental influence over many aspects of local economies;

«  seizure, nationalization or expropriation of property or equipment;

«  repudiation, nullification, modification or renegotiation of contracts;

« limitations on insurance coverage, such as war risk coverage, in certain areas;

«  political unrest;

« foreign and U.S. monetary policy and foreign currency fluctuations and devaluations;

« the inability to repatriate income or capital;

« complications associated with repairing and replacing equipment in remote locations;

« import-export quotas, wage and price controls, imposition of trade barriers;

« U.S. and foreign sanctions or trade embargoes;

< restrictions on the transfer of funds into or out of countries in which we operate;

« compliance with U.S. Treasury sanctions regulations restricting doing business with certain nations or specially designated nationals;

«  regulatory or financial requirements to comply with foreign bureaucratic actions;

« compliance with applicable anti-corruption laws and regulations;

« changing taxation policies, including confiscatory taxation;

« other forms of government regulation and economic conditions that are beyond our control; and

«  governmental corruption.

Any of these or other risks could adversely impact our customers’ and lessees’ international operations which could materially adversely impact our operating results and growth opportunities.
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We may make acquisitions in emerging markets throughout the world, and investments in emerging markets are subject to greater risks than developed markets and could adversely
affect our business, prospects, financial condition, results of operations and cash flows.

To the extent that we acquire assets in emerging markets — which we may do throughout the world — additional risks may be encountered that could adversely affect our business. Emerging market
countries have less developed economies and infrastructure and are often more vulnerable to economic and geopolitical challenges and may experience significant fluctuations in gross domestic
product, interest rates and currency exchange rates, as well as civil disturbances, government instability, nationalization and expropriation of private assets and the imposition of taxes or other charges
by government authorities. In addition, the currencies in which investments are denominated may be unstable, may be subject to significant depreciation and may not be freely convertible or may be
subject to the imposition of other monetary or fiscal controls and restrictions.

Emerging markets are still in relatively early stages of their development and accordingly may not be highly or efficiently regulated. Moreover, emerging markets tend to be shallower and less liquid
than more established markets which may adversely affect our ability to realize profits from our assets in emerging markets when we desire to do so or receive what we perceive to be their fair value in
the event of a realization. In some cases, a market for realizing profits from an investment may not exist locally. In addition, issuers based in emerging markets are not generally subject to uniform
accounting and financial reporting standards, practices and requirements comparable to those applicable to issuers based in more developed countries, thereby potentially increasing the risk of fraud
and other deceptive practices. Settlement of transactions may be subject to greater delay and administrative uncertainties than in developed markets and less complete and reliable financial and other
information may be available to investors in emerging markets than in developed markets. In addition, economic instability in emerging markets could adversely affect the value of our assets subject to
leases in such countries, or the ability of our lessees, which operate in these markets, to meet their contractual obligations. As a result, lessees that operate in emerging market countries may be more
likely to default under their contractual obligations than those that operate in developed countries. Liquidity and volatility limitations in these markets may also adversely affect our ability to dispose of
our assets at the best price available or in a timely manner.

As we have and may continue to acquire assets located in emerging markets throughout the world, we may be exposed to any one or a combination of these risks, which could adversely affect our
operating results.

We are actively evaluating potential acquisitions of assets and operating companies in other aviation sectors which could result in additional risks and uncertainties for our business and
unexpected regulatory compliance costs.

While our existing portfolio primarily consists of assets in the aviation sector, we are actively evaluating potential acquisitions of assets and operating companies in sectors of the aviation market in
which we do not currently operate and we plan to be flexible as other attractive opportunities arise over time. To the extent we make acquisitions in other sectors, we will face numerous risks and
uncertainties, including risks associated with the required investment of capital and other resources and with combining or integrating operational and management systems and controls. Entry into
certain lines of business may subject us to new laws and regulations and may lead to increased litigation and regulatory risk. Many types of transportation assets, including certain aviation assets, are
subject to registration requirements by U.S. governmental agencies, as well as foreign governments if such assets are to be used outside of the United States. Failing to register the assets, or losing
such registration, could result in substantial penalties, forced liquidation of the assets and/or the inability to operate and, if applicable, lease the assets. We may need to incur significant costs to comply
with the laws and regulations applicable to any such new acquisition. The failure to comply with these laws and regulations could cause us to incur significant costs, fines or penalties or require the
assets to be removed from service for a period of time resulting in reduced income from these assets. In addition, if our acquisitions in other sectors produce insufficient revenues, or produce
investment losses, or if we are unable to efficiently manage our expanded operations, our results of operations will be adversely affected, and our reputation and business may be harmed.

Implementing new or expanded platforms, products and services and keeping pace with technological or process developments in our industries may require significant capital and
operational risk.

The commercial and business aviation industries are constantly undergoing development and change, and it is likely that new products, platforms, equipment, digital tools and methods which are more
advanced, will be introduced in the future. We may need to make significant expenditures to fund and implement new or expanded platforms and purchase new equipment.

New or expanded platforms with new technologies typically carry risks associated with design responsibility, development of new production tools, hiring and training of qualified personnel, increased
capital and funding commitments, ability to meet customer specifications, delivery schedules and unique contractual requirements, supplier performance, subcontractor performance, ability of the
lessee to meet its contractual obligations to us, and our ability to accurately estimate costs associated with such platforms. We may face financial risks in connection with new or expanded platforms or
technologies if we are not able to reduce the costs of these products over time, through experience and other measures, including the introduction of new designs, technologies, manufacturing
methods and suppliers. In addition, any new or expanded platform may not generate sufficient demand or may experience technological problems or significant delays in the regulatory certification or
manufacturing and delivery schedule. If we were unable to perform our obligations under new or expanded platforms to the customer’s satisfaction or expectations or manufacture products at our
estimated costs, if we were to experience unexpected fluctuations in raw material prices or other fluctuations in supplier costs leading to cost overruns, if we were unable to successfully perform under
revised design and manufacturing plans or successfully and equitably resolve claims and assertions, or if a new or expanded platform in which we had made a significant investment was terminated or
experienced weak demand, delays or technological problems, our
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business, financial condition and results of operations could be adversely affected. This risk includes the potential for default, quality problems or failure to meet contractual requirements and could
result in low margin or forward loss contracts, and the risk of having to write-off inventory or contract assets if they were deemed to be unrecoverable over the life of the platform. In addition, beginning
new work on existing platforms carries risks associated with the transfer of technology, knowledge and tooling. Any of the foregoing risks or expenditures could adversely affect our business, results of
operations and financial condition.

To perform on new or expanded platforms, we may be required to construct or acquire new facilities, requiring additional up-front investment costs. In the case of significant platform delays and/or
platform cancellations, we could be required to bear certain unrecoverable construction and maintenance costs and incur potential impairment charges for the new facilities. We also may need to
expend additional resources to determine an alternate revenue generating use for the facilities. Likewise, significant delays in the construction or acquisition of a plant site could impact production
schedules.

In addition, we may need to make significant expenditures to keep pace with new technological or process developments in our industries. Technological development and expenditures pose a number
of challenges and risks, including the following:

+ we may not be able to successfully protect the proprietary interests we have in our aftermarket services and component and accessory repair processes;

« we may need to expend significant capital to (i) purchase new equipment and machines, (ii) train employees in new methods of servicing engines, components or parts and (iii) fund the
research and development of new platforms; and

« development by our competitors of patents or methodologies that preclude us from providing aftermarket services could adversely affect our business, financial condition and results of
operations.

In addition, we may not be able to successfully develop new products, equipment or methods of repair and overhaul service, and the failure to do so could adversely affect our business, financial
condition and results of operations.

The agreements governing our indebtedness place restrictions on us and our subsidiaries, reducing operational flexibility and creating default risks.
The agreements governing our indebtedness, including, but not limited to, the indentures governing our senior unsecured notes due 2028, 2030, 2031, 2032 and 2033 (“Senior Notes”) and the
Revolving Credit Facility, contain covenants that place restrictions on us and our subsidiaries. The indentures governing our Senior Notes and the Revolving Credit Facility restrict among other things,
our and certain of our subsidiaries’ ability to:

* merge, consolidate or transfer all, or substantially all, of our assets;

« incur additional debt or issue preferred shares;

* make certain investments or acquisitions;

«  create liens on our or our subsidiaries’ assets;

« sell assets;

« make distributions on or repurchase our shares;

« enter into transactions with affiliates; and

« create dividend restrictions and other payment restrictions that affect our subsidiaries.
These covenants could impair our ability to grow our business, take advantage of attractive business opportunities, pay dividends on our ordinary shares or successfully compete. A breach of any of
these covenants could result in an event of default. Cross-default provisions in our debt agreements could cause an event of default under one debt agreement to trigger an event of default under our

other debt agreements. Upon the occurrence of an event of default under any of our debt agreements, the lenders or holders thereof could elect to declare all outstanding debt under such agreements
to be immediately due and payable.

Terrorist attacks or other hostilities could negatively impact our operations and our profitability and may expose us to liability and reputational damage.

Terrorist attacks may negatively affect our operations. Such attacks have contributed to economic instability in the United States and elsewhere, and further acts of terrorism, violence or war could
similarly affect world trade and the industries in which we and our customers and lessees operate. In addition, terrorist attacks or hostilities may directly impact airports or aircraft or our physical
facilities or those of our lessees. In addition, it is also possible that our assets could be involved in a terrorist attack or other hostilities. The consequences of any terrorist attacks or hostilities are
unpredictable, and we may not be able to foresee events that could have a material adverse effect on our operations. Although our lease and charter agreements generally require the counterparties to
indemnify us against all damages arising out of the use of our assets, and we carry insurance to potentially offset any costs in the event that our lessee indemnifications prove to be insufficient, our
insurance does not cover certain types of terrorist attacks, and we may not be fully protected from liability or the reputational damage that could arise from a terrorist attack which utilizes our assets.

Projects in the aerospace products and services sector are exposed to a variety of unplanned interruptions which could cause our results of operations to suffer.

63



Projects in the aerospace products and services sector are exposed to unplanned interruptions caused by breakdown or failure of equipment, aging infrastructure, employee error or contractor or
subcontractor failure, limitations that may be imposed by equipment conditions or environmental, safety or other regulatory requirements, fuel supply or fuel transportation reductions or interruptions,
labor or legal disputes, difficulties with the implementation or operation of information systems, power outages, pipeline or electricity line ruptures, catastrophic events, such as hurricanes, cyclones,
earthquakes, landslides, floods, explosions, fires, or other disasters. Any equipment or system outage or constraint can, among other things, reduce sales, increase costs and affect the ability to meet
regulatory service metrics, customer expectations and regulatory reliability and security requirements. Operational disruption, as well as supply disruption, and increased government oversight could
adversely impact the cash flows available from these assets. In addition, the cost of repairing or replacing damaged assets could be considerable. Repeated or prolonged interruption may result in
temporary or permanent loss of customers, substantial litigation or penalties for regulatory or contractual non-compliance, and any loss from such events may not be recoverable under relevant
insurance policies. Although we believe that we are adequately insured against these types of events, no assurance can be given that the occurrence of any such event will not materially adversely
affect us.

Our leases typically require payments in U.S. dollars, but many of our lessees operate in other currencies; if foreign currencies devalue against the U.S. dollar, our lessees may be unable
to meet their payment obligations to us in a timely manner.

Our current leases typically require that payments be made in U.S. dollars. If the currency that our lessees typically use in operating their businesses devalues against the U.S. dollar, our lessees could
encounter difficulties in making payments to us in U.S. dollars. Furthermore, many foreign countries have currency and exchange laws regulating international payments that may impede or prevent
payments from being paid to us in U.S. dollars. Future leases may provide for payments to be made in euros or other foreign currencies. Any change in the currency exchange rate that reduces the
amount of U.S. dollars obtained by us upon conversion of future lease payments denominated in euros or other foreign currencies, may, if not appropriately hedged by us, have a material adverse
effect on us and increase the volatility of our earnings.

Our inability to obtain sufficient capital would constrain our ability to grow our portfolio and to increase our revenues.

We have used and may continue to employ leverage to finance our operations. Accordingly, our ability to successfully execute our business strategy and maintain our operations depends on the
availability and cost of debt and equity capital. Additionally, our ability to borrow against our assets is dependent, in part, on the appraised value of such assets. If the appraised value of such assets
declines, we may be required to reduce the principal outstanding under our debt facilities or otherwise be unable to incur new borrowings.

We can give no assurance that the capital we need will be available to us on favorable terms, or at all. Our inability to obtain sufficient capital, or to renew or expand our credit facilities, could result in
increased funding costs and would limit our ability to:

« meet the terms and maturities of our existing and future debt facilities;
» purchase new assets or refinance existing assets;

»  fund our working capital needs and maintain adequate liquidity; and

« finance other growth initiatives.

In addition, we conduct our operations so that neither we nor any of our subsidiaries are required to register as an investment company under the Investment Company Act or as an investment adviser
under the Investment Advisers Act. As such, certain forms of financing such as finance leases may not be available to us. Please see “— If we are deemed an “investment company” under the
Investment Company Act, it could have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.”

The effects of various environmental regulations may negatively affect the industries in which we operate which could have a material adverse effect on our financial condition, results of
operations and cash flows.

We are subject to federal, state, local and foreign laws and regulations relating to the protection of the environment, including those governing the discharge of pollutants to air and water, the
management and disposal of hazardous substances and wastes, the cleanup of contaminated sites and noise and emission levels and greenhouse gas emissions. Legislative and regulatory measures
currently under consideration or being implemented by government authorities to address climate change could require reductions in our greenhouse gas or other emissions, establish a carbon tax or
increase fuel or energy taxes. These legal requirements are expected to result in increased capital expenditures and compliance costs, and could result in higher costs and may require us to acquire
emission credits or carbon offsets. These costs and restrictions could harm our business and results of operations by increasing our expenses or requiring us to alter our operations. The inconsistent
international, regional and/or national requirements associated with climate change regulations also create economic and regulatory uncertainty.

Under some environmental laws in the United States and certain other countries, strict liability may be imposed on the owners or operators of assets, which could render us liable for environmental and
natural resource damages without regard to negligence or fault on our part. We could incur substantial costs, including cleanup costs, fines and third-party claims for property damage and personal
injury, as a result of violations of or liabilities under environmental laws and regulations in connection with our or our lessee’s or charterer’s current or historical operations, any of which could have a
material adverse effect on our results of operations and financial condition. In addition, a variety of new legislation is being enacted, or considered for enactment, at the
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federal, state and local levels relating to greenhouse gas emissions and climate change. While there has historically been a lack of consistent climate change legislation, further legislation and
regulations are expected to continue in areas such as greenhouse gas emissions control, emission disclosure requirements and building codes or other infrastructure requirements that impose energy
efficiency standards. Government mandates, standards or regulations intended to mitigate or reduce greenhouse gas emissions or projected climate change impacts could result in increased energy
and transportation costs, and increased compliance expenses and other financial obligations to meet permitting or development requirements that we may be unable to fully recover (due to market
conditions or other factors), any of which could result in reduced profits and adversely affect our results of operations. In addition, there also is an increasing number of government policies and
initiatives in the U.S. that may conflict with other regulatory requirements, resulting in regulatory uncertainty. While we typically maintain liability insurance coverage and typically require our lessees to
provide us with indemnity against certain losses, the insurance coverage is subject to large deductibles, limits on maximum coverage and significant exclusions and may not be sufficient or available to
protect against any or all liabilities and such indemnities may not cover or be sufficient to protect us against losses arising from environmental damage. In addition, changes to environmental standards
or regulations in the industries in which we operate could limit the economic life of the assets we acquire or reduce their value, and also require us to make significant additional investments in order to
maintain compliance, which would negatively impact our cash flows and results of operations.

A cyberattack that bypasses our information technology (“IT”), security systems or the IT security systems of our third-party providers, causing an IT security breach, may lead to a
disruption of our IT systems and the loss of business information which may hinder our ability to conduct our business effectively and may result in lost revenues and additional costs.

Parts of our business depend on the secure operation of our IT systems and the IT systems of our third-party providers to manage, process, store, and transmit information associated with aircraft
leasing. We have, from time to time, experienced threats to our data and systems, including malware and computer virus attacks. A cyberattack that bypasses our IT security systems or the IT security
systems of our third-party providers, causing an IT security breach, could adversely impact our daily operations and lead to the loss of sensitive information, including our own proprietary information
and that of our customers, suppliers and employees. Such losses could harm our reputation and result in competitive disadvantages, litigation, regulatory enforcement actions, lost revenues, additional
costs and liabilities. While we devote substantial resources to maintaining adequate levels of cybersecurity, our resources and technical sophistication may not be adequate to prevent all types of
cyberattacks, and increased adoption of artificial intelligence could heighten these risks.

If we are d d an “inv
operations and cash flows.

1t company” under the Investment Company Act, it could have a material adverse effect on our business, prospects, financial condition, results of

We conduct our operations so that neither we nor any of our subsidiaries are required to register as an investment company under the Investment Company Act. Section 3(a)(1)(A) of the Investment
Company Act defines an investment company as any issuer that is or holds itself out as being engaged primarily, or proposes to engage primarily, in the business of investing, reinvesting or trading in
securities. Section 3(a)(1)(C) of the Investment Company Act defines an investment company as any issuer that is engaged or proposes to engage in the business of investing, reinvesting, owning,
holding or trading in securities and owns or proposes to acquire investment securities having a value exceeding 40% of the value of the issuer’s total assets (exclusive of U.S. government securities
and cash items) on an unconsolidated basis. Excluded from the term “investment securities,” among other things, are U.S. government securities and securities issued by majority-owned subsidiaries
that are not themselves investment companies and are not relying on the exception from the definition of investment company for certain privately-offered investment vehicles set forth in Section 3(c)(1)
or Section 3(c)(7) of the Investment Company Act.

We are a holding company that is not an investment company because we are engaged in the business of holding securities of our wholly-owned and majority-owned subsidiaries, which are engaged
in transportation and related businesses which lease assets pursuant to operating leases and finance leases. The Investment Company Act may limit our and our subsidiaries’ ability to enter into
financing leases and engage in other types of financial activity because less than 40% of the value of our and our subsidiaries’ total assets (exclusive of U.S. government securities and cash items) on
an unconsolidated basis can consist of “investment securities.”

If we or any of our subsidiaries were required to register as an investment company under the Investment Company Act, the registered entity would become subject to substantial regulation that would
significantly change our operations, and we would not be able to conduct our business as described in this report. We have not obtained a formal determination from the SEC as to our status under the
Investment Company Act and, consequently, any violation of the Investment Company Act would subject us to material adverse consequences.

If we are deemed an “investment adviser” under the Investment Advisers Act, it could have a material adverse effect on our business, prospects, financial condition, results of operations
and cash flows.

We conduct our operations so that neither we nor any of our subsidiaries are required to register as an investment adviser under the Investment Advisers Act. If we or one or more of our subsidiaries
registers as an investment adviser under the Investment Advisers Act, we will become subject to various requirements under the Investment Advisers Act, such as fiduciary duties to clients, anti-fraud
provisions, substantive prohibitions and requirements, contractual and record-keeping requirements and administrative oversight by the SEC (primarily by inspection). In addition, if we or one or more
of our subsidiaries registers as an investment adviser under the Investment Advisers Act, we will be required to continually address potential conflicts between our interests and those of our clients. It is
possible that actual, potential or perceived conflicts of interest could give rise to investor
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dissatisfaction, litigation or regulatory enforcement actions. If we or any of our subsidiaries are deemed to be out of compliance with any such rules and regulations, we may be subject to civil liability,
criminal liability and/or regulatory sanctions, which could have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.

Because we are incorporated under the laws of the Cayman Islands, you may face difficulties in protecting your interests, and your ability to protect your rights through the U.S. federal
courts may be limited.

We are an exempted company incorporated under the laws of the Cayman Islands. As a result, it may be difficult for investors to effect service of process within the United States upon our directors or
officers, or enforce judgments obtained in the United States courts against our directors or officers.

Our corporate affairs are governed by our Articles, the Companies Act (As Revised) of the Cayman Islands (the “Cayman Companies Act’) and the common law of the Cayman Islands. The rights of
shareholders to take action against the directors, actions by minority shareholders and the fiduciary responsibilities of our directors to us under Cayman Islands law are to a large extent governed by
the common law of the Cayman Islands. The common law of the Cayman Islands is derived in part from comparatively limited judicial precedent in the Cayman Islands as well as from English common
law, the decisions of whose courts are of persuasive authority, but are not binding on a court in the Cayman Islands. The rights of our shareholders and the fiduciary responsibilities of our directors
under Cayman Islands law are different from what they would be under statutes or judicial precedent in some jurisdictions in the United States. In particular, the Cayman Islands has a different body of
securities laws as compared to the United States, and certain states, such as Delaware, may have more fully developed and judicially interpreted bodies of corporate law. In addition, Cayman Islands
companies may not have standing to initiate a shareholders derivative action in a federal court of the United States.

We have been advised by Maples and Calder (Cayman) LLP, our Cayman Islands legal counsel, that the courts of the Cayman Islands are unlikely (1) to recognize or enforce against us judgments of
courts of the United States predicated upon the civil liability provisions of the federal securities laws of the United States or any state; and (2) in original actions brought in the Cayman Islands, to
impose liabilities against us predicated upon the civil liability provisions of the federal securities laws of the United States or any state, so far as the liabilities imposed by those provisions are penal in
nature. In those circumstances, although there is no statutory enforcement in the Cayman Islands of judgments obtained in the United States, the courts of the Cayman Islands will recognize and
enforce a foreign money judgment of a foreign court of competent jurisdiction without retrial on the merits based on the principle that a judgment of a competent foreign court imposes upon the
judgment debtor an obligation to pay the sum for which judgment has been given provided certain conditions are met. For a foreign judgment to be enforced in the Cayman Islands, such judgment must
be final and conclusive and for a liquidated sum, and must not be in respect of taxes or a fine or penalty, inconsistent with a Cayman Islands judgment in respect of the same matter, impeachable on
the grounds of fraud or obtained in a manner, or be of a kind the enforcement of which is, contrary to natural justice or the public policy of the Cayman Islands (awards of punitive or multiple damages
may well be held to be contrary to public policy). A Cayman Islands Court may stay enforcement proceedings if concurrent proceedings are being brought elsewhere.

As a result of all of the above, public shareholders may have more difficulty in protecting their interests in the face of actions taken by management, members of the board of directors or controlling
shareholders than they would as public shareholders of a United States company.

Risks Related to Taxation

The Company has been and may be a passive foreign investment company (“PFIC”) and it could be a controlled foreign corporation (“CFC?”) for U.S. federal income tax purposes, which
may result in adverse tax considerations for U.S. shareholders.

We believe that the Company was treated as a PFIC in the taxable years ended December 31, 2022, and December 31, 2023 (collectively with any other taxable years in which we are treated as a
PFIC, the “PFIC Years”). Based on our analysis, the Company was not a PFIC for the taxable year ended December 31, 2024 and December 31, 2025, and we do not expect it to be a PFIC thereafter,
however, no assurance can be given in that regard. In addition, the Company could be treated as a CFC for U.S. federal income tax purposes for any given taxable year.

If you are a U.S. person and do not make a valid qualified electing fund (“QEF”) election with respect to us and each of our PFIC subsidiaries, then, unless we are a CFC and you own 10% or more of
our shares (by vote or value), you would generally be subject to special deferred tax with respect to certain distributions on our shares, any gain realized on a disposition of our shares, and certain
other events. These rules generally continue to apply to each shareholder who held our shares during any PFIC Year (“PFIC Holders”) and has not made either (i) a valid QEF election for the first PFIC
Year in which such shareholder held our shares or (ii) certain other elections with respect to our shares under the PFIC rules, even if the Company is not treated as a PFIC for any subsequent taxable
year. The effect of this deferred tax could be materially adverse to you. Alternatively, if you are a PFIC Holder and make a valid QEF election for us and each of our PFIC subsidiaries, or if we are a
CFC and you own 10% or more of our shares (by vote or value), you will generally not be subject to those taxes, but could recognize taxable income with respect to our shares in excess of any
distributions that we make to you, thus giving rise to so called “phantom income” and to a potential out-of-pocket tax liability. No assurances can be given that any given shareholder will be able to
make a valid QEF election with respect to us or our PFIC subsidiaries.
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For any PFIC Year or taxable year of ours immediately following a PFIC Year, distributions made by us to a U.S. person will generally not be eligible for taxation at reduced tax rates generally
applicable to “qualified dividends” paid by certain U.S. corporations and “qualified foreign corporations” to individuals. The more favorable rates applicable to other corporate dividends could cause
individuals to perceive investment in our shares to be relatively less attractive than investment in the shares of other corporations, which could adversely affect the value of our shares.

Investors should consult their tax advisors regarding the potential impact of these rules on their investment in us.

To the extent we recognize income treated as effectively connected with a trade or business in the United States, we would be subject to U.S. federal income taxation on a net income
basis, which could adversely affect our business and result in decreased cash available for distribution to our shareholders.

If we are treated as engaged in a trade or business in the United States, the portion of our net income, if any, that is “effectively connected” with such trade or business would be subject to U.S. federal
income taxation at maximum corporate rates, currently 21%. In addition, we may be subject to an additional U.S. federal branch profits tax on our effectively connected earnings and profits at a rate of
30%. The imposition of such taxes could adversely affect our business and would result in decreased cash available for distribution to our shareholders. Although we (or one or more of our non-U.S.
corporate subsidiaries) are expected to be treated as engaged in a U.S. trade or business, it is currently expected that only a portion of our taxable income will be treated as effectively connected with
such U.S. trade or business. However, no assurance can be given that the amount of effectively connected income will not be greater than currently expected, whether due to a change in our
operations or otherwise.

If there is not sufficient trading in our shares, or if 50% of our shares are held by certain 5% shareholders, we could lose our eligibility for an exemption from U.S. federal income taxation
on rental income from our aircraft used in “international traffic” and could be subject to U.S. federal income taxation which would adversely affect our business and result in decreased
cash available for distribution to our shareholders.

We expect that we will be eligible for an exemption under Section 883 of the Internal Revenue Code of 1986, as amended (the “Code”), which provides an exemption from U.S. federal income taxation
with respect to rental income derived from aircraft and ships used in international traffic by certain foreign corporations. No assurances can be given that we will continue to be eligible for this exemption
as changes in our ownership or the amount of our shares that are traded could cause us to cease to be eligible for such exemption. To qualify for this exemption in respect of rental income, the lessor
of the aircraft or ships must be organized in a country that grants a comparable exemption to U.S. lessors. The Cayman Islands and the Marshall Islands grant such exemptions. Additionally, certain
other requirements must be satisfied. We can satisfy these requirements in any year if, for more than half the days of such year, our shares are primarily and regularly traded on a recognized exchange
and certain shareholders, each of whom owns 5% or more of our shares (applying certain attribution rules), do not collectively own more than 50% of our shares. Our shares will be considered to be
primarily and regularly traded on a recognized exchange in any year if: (i) the number of trades in our shares effected on such recognized stock exchanges exceed the number of our shares (or direct
interests in our shares) that are traded during the year on all securities markets; (i) trades in our shares are effected on such stock exchanges in more than de minimis quantities on at least 60 days
during every calendar quarter in the year; and (iii) the aggregate number of our shares traded on such stock exchanges during the taxable year is at least 10% of the average number of our shares
outstanding in that class during that year. If we were not eligible for the exemption under Section 883 of the Code, we expect that our U.S. source rental income would generally be subject to U.S.
federal taxation, on a gross income basis, at a rate of not in excess of 4% as provided in Section 887 of the Code. If, contrary to expectations, we or certain of our non-U.S. subsidiaries did not comply
with certain administrative guidelines of the U.S. Internal Revenue Service (the “IRS”), such that 90% or more of the U.S. source rental income of the Company or any of such subsidiaries were
attributable to the activities of personnel based in the United States (in the case of bareboat leases), or from “regularly scheduled transportation” as defined in such administrative guidelines (in the
case of time charter leases), our, or such subsidiary’s, U.S. source rental income would be treated as income effectively connected with the conduct of a trade or business in the United States. In such
case, such U.S. source rental income would be subject to U.S. federal income taxation at the maximum corporate rate as well as state and local taxation. In addition, the Company or such subsidiary
would be subject to the U.S. federal branch profits tax on its effectively connected earnings and profits at a rate of 30%. The imposition of such taxes could adversely affect our business and would
result in decreased cash available for distribution to our shareholders.

We or our subsidiaries may become subject to increased and/or unanticipated tax liabilities that may have a material adverse effect on our results of operations.

Our subsidiaries are subject to income, withholding or other taxes in certain non-U.S. jurisdictions by reason of their jurisdiction of incorporation, activities and operations, where their assets are used or
where the lessees of their assets (or others in possession of their assets) are located, and it is also possible that taxing authorities in any such jurisdictions could assert that we or our subsidiaries are
subject to greater taxation than we currently face or otherwise anticipate. Further, the Organisation for Economic Co-operation and Development (the “OECD”) together with other countries comprising
the membership of the “Inclusive Framework,” established “BEPS 2.0” initiative, which is aimed at (i) shifting taxing rights to the jurisdiction of the consumer and (ii) ensuring all companies pay a global
minimum tax. Numerous countries, including European Union member states, have enacted or are expected to enact minimum tax legislation, and other countries may enact such legislation in the
future. As a result of these developments, the tax laws of certain countries in which we and our affiliates do business have increased and may further increase our liabilities for taxes (and possibly
interest and penalties), which could harm our business, cash flows, results of operations and financial position. For instance, Bermuda has enacted a corporate tax regime with a 15% rate to which the
Company has been subject to beginning January 1, 2025. The impact on the Company of these legislative and
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regulatory changes will depend on the timing of implementation, the exact nature of each country's legislation, guidance and regulations thereon and their application by tax authorities either
prospectively or retrospectively. In addition, a portion of certain of our non-U.S. corporate subsidiaries’ income is treated as effectively connected with a U.S. trade or business and is accordingly
subject to U.S. federal income tax or may be subject to gross-basis U.S. withholding tax. It is possible that the IRS could assert that a greater portion of our or any such non-U.S. subsidiaries’ income is
effectively connected income that should be subject to U.S. federal income tax or subject to withholding tax.

We currently do not expect the tariff policies of the U.S. federal government to have a material impact on our financial statements.
Risks Related to Our Shares
The market price and trading volume of our ordinary and preferred shares may be volatile, which could result in rapid and substantial losses for our shareholders.

The market price of our ordinary and preferred shares may be highly volatile and could be subject to wide fluctuations. In addition, the trading volume in our ordinary and preferred shares may fluctuate
and cause significant price variations to occur. If the market price of our ordinary or preferred shares declines significantly, you may be unable to resell your shares at or above your purchase price, if at
all. The market price of our ordinary and preferred shares may fluctuate or decline significantly in the future. Some of the factors that could negatively affect our share price or result in fluctuations in the
price or trading volume of our shares include:

« ashift in our investor base;

« our quarterly or annual earnings, or those of other comparable companies;

» actual or anticipated fluctuations in our operating results;

« changes in accounting standards, policies, guidance, interpretations or principles;

+ announcements by us or our competitors of significant investments, acquisitions or dispositions;

« the failure of securities analysts to cover our ordinary shares;

« changes in earnings estimates by securities analysts or our ability to meet those estimates;

« the operating and share price performance of other comparable companies;

« prevailing interest rates or rates of return being paid by other comparable companies and the market for securities similar to our preferred shares;

« additional issuances of preferred shares;

»  whether we declare distributions on our preferred shares;

« overall market fluctuations;

« general economic conditions; and

» developments in the markets and market sectors in which we participate.

Stock markets in the United States have experienced extreme price and volume fluctuations. Market fluctuations, as well as general political and economic conditions, such as acts of terrorism,
prolonged economic uncertainty, a recession or interest rate or currency rate fluctuations, could adversely affect the market price of our ordinary and preferred shares.

Short sellers have and may in the future engage in activity intended to drive down the market price of our ordinary shares, which could in the future result in related governmental and
regulatory scrutiny, among other effects.

Short selling is the practice of selling securities that the seller does not own but rather has borrowed or intends to borrow from a third party with the intention of later buying lower priced identical
securities to return to the lender. Accordingly, it is in the interest of a short seller of our ordinary shares for the price to decline. At any time, short sellers may publish, or arrange for the publication of,
opinions or characterizations that are intended to create negative market momentum. Short selling reports can cause increased volatility in an issuer’s share price and result in regulatory and
governmental inquiries. For example, in January 2025, several short seller reports were published which contained certain allegations against the Company (the “Short Seller Reports”). In response to
the Short Seller Reports, the Audit Committee of our board of directors completed an internal investigation with the assistance of outside counsel and forensic accountants into the allegations in the
Short Seller Reports. The internal investigation concluded that the allegations of misconduct in the Short Seller Reports were all without merit. Any future inquiries or investigations conducted by a
governmental organization or other regulatory body, or any future internal investigation could result in a material diversion of our management’s time and result in substantial cost and, in the event of an
adverse finding, could have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows. In addition, any perceived or actual failure by us to comply
with applicable laws, rules, regulations, and standards could have a significant impact on our reputation and expose us to legal risk and potential criminal and civil liability.

An increase in market interest rates may have an adverse effect on the market price of our shares.
One of the factors that investors may consider in deciding whether to buy or sell our shares is our distribution rate as a percentage of our share price relative to market interest rates. If the market price
of our shares is based primarily on the earnings and return that we derive from our investments and income with respect to our investments and our related distributions to
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shareholders, and not from the market value of the investments themselves, then interest rate fluctuations and capital market conditions will likely affect the market price of our shares. For instance, if
market interest rates rise without an increase in our distribution rate, the market price of our shares could decrease, as potential investors may require a higher distribution yield on our shares or seek
other securities paying higher distributions or interest. In addition, rising interest rates would result in increased interest expense on our outstanding and future (variable and fixed) rate debt, thereby
adversely affecting cash flows and our ability to service our indebtedness and pay distributions.

We are required by Section 404 of the Sarbanes-Oxley Act to evaluate the effectiveness of our internal controls, and the outcome of that effort may adversely affect our results of
operations, financial condition and liquidity.

As a public company, we are required to comply with Section 404 (“Section 404”) of the Sarbanes-Oxley Act. Section 404 requires that we evaluate the effectiveness of our internal control over financial
reporting at the end of each fiscal year and to include a management report assessing the effectiveness of our internal controls over financial reporting in our Annual Report on Form 10-K for that fiscal
year. Section 404 also requires an independent registered public accounting firm to attest to, and report on, management’s assessment of our internal controls over financial reporting. The outcome of
our review and the report of our independent registered public accounting firm may adversely affect our results of operations, financial condition and liquidity. During the course of our review, we may
identify control deficiencies of varying degrees of severity, and we may incur significant costs to remediate those deficiencies or otherwise improve our internal controls. As a public company, we are
required to report control deficiencies that constitute a “material weakness” in our internal control over financial reporting. If we discover a material weakness in our internal control over financial
reporting, our share price could decline and our ability to raise capital could be impaired.

Your percentage ownership in us may be diluted in the future.

Your percentage ownership in FTAI Aviation Ltd. may be diluted in the future because of equity awards that we expect will be granted to our directors, officers and employees, as well as other equity
instruments such as debt and equity financing.

Our board of directors has adopted the FTAI Aviation Ltd. 2025 Omnibus Incentive Plan (the “Incentive Plan”), which provides for the grant of equity-based awards, including restricted shares, stock
options, stock appreciation rights, performance awards, restricted share units, and other equity-based and non-equity based awards, to the directors, officers, employees, service providers, consultants
and advisors who performed services for us, and to our directors, officers, employees, service providers, consultants and advisors. We initially reserved 5,750,000 ordinary shares for issuance under
the Incentive Plan. As of September 30, 2026, rights relating to 5,643,940 of our ordinary shares were outstanding under the Incentive Plan.

Sales or issuances of our ordinary shares could adversely affect the market price of our ordinary shares.

Sales of substantial amounts of our ordinary shares in the public market, or the perception that such sales might occur, could adversely affect the market price of our ordinary shares. The issuance of
our ordinary shares in connection with property, portfolio or business acquisitions or the exercise of outstanding options or otherwise could also have an adverse effect on the market price of our
ordinary shares.

The incurrence or issuance of debt, which ranks senior to our ordinary shares upon our liquidation, and future issuances of equity or equity-related securities, which would dilute the
holdings of our existing ordinary shareholders and may be senior to our ordinary shares for the purposes of making distributions, periodically or upon liquidation, may negatively affect
the market price of our ordinary shares.

We have incurred and may in the future incur or issue debt or issue equity or equity-related securities to finance our operations, acquisitions or investments. Upon our liquidation, lenders and holders of
our debt and holders of our preferred shares (if any) would receive a distribution of our available assets before ordinary shareholders. Any future incurrence or issuance of debt would increase our
interest cost and could adversely affect our results of operations and cash flows. We are not required to offer any additional equity securities to existing ordinary shareholders on a preemptive basis.
Therefore, additional issuances of ordinary shares, directly or through convertible or exchangeable securities warrants or options, will dilute the holdings of our existing ordinary shareholders and such
issuances, or the perception of such issuances, may reduce the market price of our ordinary shares. Any preferred shares issued by us would likely have a preference on distribution payments,
periodically or upon liquidation, which could eliminate or otherwise limit our ability to make distributions to ordinary shareholders. Because our decision to incur or issue debt or issue equity or equity-
related securities in the future will depend on market conditions and other factors beyond our control, we cannot predict or estimate the amount, timing, nature or success of our future capital raising
efforts. Thus, ordinary shareholders bear the risk that our future incurrence or issuance of debt or issuance of equity or equity-related securities will adversely affect the market price of our ordinary
shares.

Our determination of how much leverage to use to finance our acquisitions may adversely affect our return on our assets and may reduce funds available for distribution.

We utilize leverage to finance many of our asset acquisitions, which entitles certain lenders to cash flows prior to retaining a return on our assets. While we target using only what we believe to be
reasonable leverage, our strategy does not limit the amount of leverage we may incur with respect to any specific asset. The return we are able to earn on our assets and funds available for distribution
to our shareholders may be significantly reduced due to changes in market conditions, which may cause the cost of our financing to increase relative to the income that can be derived from our assets.
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While we currently intend to pay regular quarterly dividends to our shareholders, we may change our dividend policy at any time.

Although we currently intend to pay regular quarterly dividends to holders of our ordinary shares, we may change our dividend policy at any time. Our net cash provided by operating activities has been
less than the amount of distributions to our shareholders. The declaration and payment of dividends to holders of our ordinary shares are at the discretion of our board of directors in accordance with
applicable law after taking into account various factors, including actual results of operations, liquidity and financial condition, net cash provided by operating activities, restrictions imposed by
applicable law, our taxable income, our operating expenses and other factors our board of directors deem relevant. There can be no assurance that we will continue to pay dividends in amounts or on a
basis consistent with prior distributions to our investors, if at all. Because we are a holding company and have no direct operations, we will only be able to pay dividends from our available cash on
hand and any funds we receive from our subsidiaries. Our indirect intermediate holding company subsidiary FTAI LLC is currently, and may in the future be, subject to certain covenants included in its
financing agreements that limit its ability to make distributions to us. In addition, our existing indebtedness does, and our future indebtedness may, limit our ability to pay dividends on our ordinary and
preferred shares. Furthermore, the terms of our preferred shares generally prevent us from declaring or paying dividends on or repurchasing our ordinary shares or other junior capital unless all
accrued distributions on such preferred shares have been paid in full.

Anti-takeover provisions in our Articles could delay or prevent a change in control.

Provisions in our Articles may make it more difficult and expensive for a third party to acquire control of us even if a change of control would be beneficial to the interests of our shareholders. For
example, our Articles provides for a staggered board, requires advance notice for proposals by shareholders and nominations, places limitations on convening shareholder meetings, and authorizes the
issuance of preferred shares that could be issued by our board of directors to thwart a takeover attempt. The market price of our shares could be adversely affected to the extent that provisions of our
operating agreement discourage potential takeover attempts that our shareholders may favor.

If securities or industry analysts do not publish research or reports about our business, or if they downgrade their recommendations regarding our ordinary shares, our share price and
trading volume could decline.

The trading market for our ordinary shares are influenced by the research and reports that industry or securities analysts publish about us or our business. If any of the analysts who cover us
downgrades our ordinary units or publishes inaccurate or unfavorable research about our business, our ordinary share price may decline. If analysts cease coverage of us or fail to regularly publish
reports on us, we could lose visibility in the financial markets, which in turn could cause our ordinary share price or trading volume to decline and our ordinary shares to be less liquid.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

On September 15, 2026, our Board of Directors authorized a Share Repurchase Program, which allows for the repurchase of up to $500.0 million of the Company’s outstanding ordinary shares. Our
Share Repurchase Program may be effected from time to time, depending on market conditions and other factors, through open market purchases and privately negotiated transactions.

On October 27, 2026, the Company’s Board of Directors approved a $500.0 million increase to the Company’s share repurchase program, bringing the total authorization to $1.0 billion.

The Share Repurchase Program will end on the earlier of the date of completion of the repurchases and September 30, 2027. The table below details the repurchases that were made under the
program during the three months ended September 30, 2026.

Share Purchases Under Publicly Announced Repurchase Program

Maximum Dollar Amount Still

Shares Purchased Average Price per Share Aggregate Cost Available Under Repurchase Program
(in thousands) (in thousands)

Beginning dollar amount available to be repurchased $ 500,000
July — $ — $ — 500,000
August — — — 500,000
September 260,156 192.00 49,950 450,050

Total 260,156 19200 $ 49,950 $ 450,050
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During the three months ended September 30, 2026, we repurchased 260,156 ordinary shares pursuant to our publicly announced share repurchase program at an aggregate cost of $49.95 million
and an average price of $192.00 per ordinary share. At September 30, 2026, $450.1 million remained available for repurchase under the share repurchase program. Subsequent to September 30,
2026 and through the period ended October 30, 2026, we repurchased 187,178 ordinary shares at an aggregate cost of $30.0 million and an average price of $160.27 per ordinary share. In the future,
we may authorize additional purchase activities under the currently authorized share repurchase program, increase the amount authorized under the share repurchase program, or adopt additional
trading plans. Our decision to repurchase ordinary shares will depend on, among other matters, the market price of the ordinary shares and our capital requirements.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information

None.

71



Item 6. Exhibits
Exhibit No.
3.1

oo

.2

[
oo

N

S
IN)

N
@]

B
'~

TN
o

|.4“
o

|F~
~

|.‘>
3

4.9

= le

N
N

N
oo

N
N

N
o

N
1o

N
<

N
oo

N
o

IS
o
(=]

Description
Amended and Restated Memorandum and Articles of Association of the Company (incorporated by reference to Exhibit 2.1 of the Company’s Current Report on Form 8-K, filed on November 14,
2022).

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

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

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

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

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

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

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

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

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

Fifth Supplemental Indenture, dated as of May 27, 2026, between certain subsidiaries of the Company and U.S. Bank Trust Company, National Association, as trustee, relating to the Company’s
5.50% senior unsecured notes due 2028 (incorporated by reference to Exhibit 4.8 of the Company’s Quarterly Report on Form 10-Q, filed on July 31, 2026).

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

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

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

Second Supplemental Indenture, dated as of May 27, 2026, between certain subsidiaries of the Company and U.S. Bank Trust Company, National Association, as trustee, relating to the
Company’s 7.875% senior unsecured notes due 2030 (incorporated by reference to Exhibit 4.12 of the Company’s Quarterly Report on Form 10-Q, filed on July 31, 2026).

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

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

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

Second Supplemental Indenture, dated as of May 27, 2026, between certain subsidiaries of the Company and U.S. Bank Trust Company, National Association, as trustee, relating to the
Company’s 7.000% senior unsecured notes due 2031 (incorporated by reference to Exhibit 4.16 of the Company’s Quarterly Report on Form 10-Q, filed on July 31, 2026).

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

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

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

Second Supplemental Indenture, dated as of May 27, 2026, between certain subsidiaries of the Company and U.S. Bank Trust Company, National Association, as trustee, relating to the
Company’s 7.000% senior unsecured notes due 2032 (incorporated by reference to Exhibit 4.20 of the Company’s Quarterly Report on Form 10-Q, filed on July 31, 2026).
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https://www.sec.gov/ix?doc=/Archives/edgar/data/0001590364/000114036122041407/brhc10044100_8k.htm
https://www.sec.gov/Archives/edgar/data/1590364/000114036123011743/brhc10049807_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1590364/000114036123011743/brhc10049807_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1590364/000114036121012434/nt10022837x5_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1590364/000114036121012434/nt10022837x5_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1590364/000114036121032467/ny20000775x4_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1590364/000114036122041407/brhc10044100_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1590364/000159036425000011/pdfftaiaviation3312025ex.htm
https://www.sec.gov/Archives/edgar/data/1590364/000159036425000011/ftaiaviation3312025ex46.htm
https://www.sec.gov/Archives/edgar/data/1590364/000159036425000011/ftaiaviation3312025ex47.htm
https://www.sec.gov/Archives/edgar/data/1590364/000162828026051412/ftai6302026exhibit48.htm
https://www.sec.gov/Archives/edgar/data/1590364/000114036123054468/ef20015109_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1590364/000114036123054468/ef20015109_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1590364/000159036425000011/ftaiaviation3312025ex410.htm
https://www.sec.gov/Archives/edgar/data/1590364/000162828026051412/ftai6302026exhibit412.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1590364/000114036124019374/ef20026556_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1590364/000114036124019374/ef20026556_8k.htm
https://www.sec.gov/Archives/edgar/data/1590364/000159036425000011/ftaiaviation3312025ex413.htm
https://www.sec.gov/Archives/edgar/data/1590364/000162828026051412/ftai6302026exhibit416.htm
https://www.sec.gov/Archives/edgar/data/1590364/000114036124030343/ny20031133x1_ex4-1.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1590364/000114036124030343/ny20031133x1_8k.htm
https://www.sec.gov/Archives/edgar/data/1590364/000159036425000011/ftaiaviation3312025ex416.htm
https://www.sec.gov/Archives/edgar/data/1590364/000162828026051412/ftai6302026exhibit420.htm
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Description

Indenture, dated as of October 9, 2024, among Fortress Transportation and Infrastructure Investors LLC, FTAI Aviation Ltd. as guarantor, and U.S. Bank Trust Company, National Association, as
trustee relating to the Company’s 5.875% senior unsecured notes due 2033 (incorporated by reference to Exhibit 4.1 of the Company’s Current Report on Form 8-K, filed on October 9, 2024).

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

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

Second Supplemental Indenture, dated as of May 27, 2026, between certain subsidiaries of the Company and U.S. Bank Trust Company, National Association, as trustee, relating to the
Company’s 5.875% senior unsecured notes due 2033 (incorporated by reference to Exhibit 4.24 of the Company’s Quarterly Report on Form 10-Q, filed on July 31, 2026).

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

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

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

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

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

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

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

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

Fourth Amended and Restated Credit Agreement, dated as of April 24, 2026, between FTAI Aviation Investors LLC, the lenders and issuing banks from time to time party thereto and JPMorgan
Chase Bank, N.A., as administrative agent (incorporated by reference to Exhibit 10.8 of the Company’s Quarterly Report on Form 10-Q, filed on July 31, 2026).

Amendment No. 1 to the Fourth Amended and Restated Credit Agreement, dated as of July 15, 2026, between FTAI Aviation Investors LLC, the lenders and issuing banks from time to time party
thereto and JPMorgan Chase Bank, N.A., as administrative agent (incorporated by reference to Exhibit 10.9 of the Company’s Quarterly Report on Form 10-Q, filed on July 31, 2026).

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

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

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

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

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

Seventh Amended and Restated Aircraft Sale and Purchase Agreement, dated as of June 29, 2026, between certain subsidiaries of the Company, as the sellers, and FTAI Aircraft Leasing Ireland
g025) DAC, FTAI Aircraft Leasin? Ireland |1 (2025) DAC and FTAI Aircraft Leasing Bermuda (2025) Ltd., as the buyers (incorporated by reference to Exhibit 10.15 of the Company’s Quarterly
eport on Form 10-Q, filed on July 31, 2026).

Amended and Restated Beneficial Interest Sale and Purchase Agreement, dated as of April 30, 2025, between certain subsidiaries of the Company, as the sellers, and FTAI Aircraft Leasing US
gzt)ons)f'll_L:?' FI;IL\I Aércg%féé_)easing Ireland (2025) DAC and FTAI Aircraft Leasing Bermuda (2025) Ltd., as the buyers. (incorporated in Exhibit 10.14 of the Company’s Quarterly Report on Form
-Q, filed on May 5, .

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

Fixed Dollar Accelerated Share Repurchase Transaction, dated as of October 29, 2026, between FTAI Aviation Ltd. and RBC Capital Markets, LLC as Agent for Royal Bank of Canada.
Certification of Chief Executive Officer pursuant to Rule 13a-14(a)/15d-14(a), as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

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

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

Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
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https://www.sec.gov/Archives/edgar/data/1590364/000114036124043204/ef20036818_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1590364/000114036124043204/ef20036818_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1590364/000159036425000011/ftaiaviation3312025ex419.htm
https://www.sec.gov/Archives/edgar/data/1590364/000162828026051412/ftai6302026exhibit424.htm
https://www.sec.gov/Archives/edgar/data/1590364/000159036425000006/ftaiaviation12312024ex413.htm
https://www.sec.gov/Archives/edgar/data/1590364/000159036423000007/ftaiaviation12312022ex104.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1590364/000114036125014179/ny20044314x1_def14a.htm#tANNEXA
https://www.sec.gov/Archives/edgar/data/1942420/000114036122029494/ny20005018x1_ex10-5.htm
https://www.sec.gov/Archives/edgar/data/1942420/000114036122029494/ny20005018x1_ex10-6.htm
https://www.sec.gov/Archives/edgar/data/1942420/000114036122029494/ny20005018x1_ex10-7.htm
https://www.sec.gov/Archives/edgar/data/1590364/000159036424000016/ftai6302024exhibit105.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001590364/000114036122027698/brhc10040167_8k.htm
https://www.sec.gov/Archives/edgar/data/1590364/000162828026051412/ftai6302026exhibit108.htm
https://www.sec.gov/Archives/edgar/data/1590364/000162828026051412/ftai6302026exhibit109.htm
https://www.sec.gov/Archives/edgar/data/1590364/000114036124027545/ny20030051x1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1590364/000159036424000016/ftai6302024exhibit1011.htm
https://www.sec.gov/Archives/edgar/data/1590364/000162828026029335/ftai3312026exhibit1012.htm
https://www.sec.gov/Archives/edgar/data/1590364/000162828026029335/ftai3312026exhibit1013.htm
https://www.sec.gov/Archives/edgar/data/1590364/000162828026029335/ftai3312026exhibit1014.htm
https://www.sec.gov/Archives/edgar/data/1590364/000162828026051412/ftai6302026exhibit1015.htm
https://www.sec.gov/Archives/edgar/data/1590364/000159036425000011/a1014ftai-arbeneficialin.htm
https://www.sec.gov/Archives/edgar/data/1590364/000162828026029335/ftai3312026exhibit1017.htm

#

Exhibit No. Description

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

104  Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)
Management contracts and compensatory plans or arrangements.
Certain schedules or similar attachments to this exhibit have been omitted in accordance with Item 601(a)(5) of Regulation S-K.
Certain portions of this exhibit have been omitted in accordance with Item 601(b)(10)(iv) of Regulation S-K.
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SIGNATURES

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

FTAI Aviation Ltd.

By: /sl Joseph P. Adams, Jr. Date: November 2, 2026
Joseph P. Adams, Jr.
Chairman and Chief Executive Officer

By: /s/ Nicholas McAleese Date: November 2, 2026
Nicholas McAleese
Chief Financial Officer

By: /s/ Michael Hazan Date: November 2, 2026
Michael Hazan
Chief Accounting Officer
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Execution Version

October 29, 2026

RBC Capital Markets, LLC

as Agent for Royal Bank of Canada Exhibit 10.18
Brookfield Place

200 Vesey Street

New York, NY 10281-1021

Telephone: (212) 858-7000

Fixed Dollar Accelerated Share Repurchase Transaction

FTAI Aviation Ltd.

Dear Sir/Madam:

The purpose of this letter agreement (this “Confirmation”) is to confirm the terms and conditions of the Transaction
entered into between Royal Bank of Canada (“Dealer™) acting through its agent RBC Capital Markets, LLC, and
FTAI Aviation Ltd. (*Issuer”) on the Trade Date specified below (the “Transaction™). This confirmation
constitutes a “Confirmation” as referred to in the Agreement specified below.

The definitions and provisions contained in the 2002 ISDA Equity Derivatives Definitions (as published by the
International Swaps and Derivatives Association, Inc. (“ISDA™)) (the “Equity Definitions™) are incorporated into
this Confirmation. The Transaction is a Share Forward Transaction for purposes of the Equity Definitions. Any
reference to a currency shall have the meaning contained in Section 1.7 of the 2006 ISDA Definitions, as published
by ISDA.

1. This Confirmation evidences a complete and binding agreement between Dealer and Issuer as to the terms
of the Transaction to which this Confirmation relates and shall supersede all prior or contemporaneous written or
oral communications with respect thereto. This Confirmation shall be subject to an agreement (the “Agreement”™) in
the form of the ISDA 2002 Master Agreement as if Dealer and Issuer had executed an agreement in such form on
the date of this Confirmation without any Schedule except for (i) the election of New York law as the governing law
(without reference to its choice of law provisions), (ii) the election that the “Cross Default” provisions of Section
5(a)(vi) shall apply to Issuer, with a “Threshold Amount” of USD 50,000,000, and to Dealer, in each case as if (A)
the “Threshold Amount” with respect to Dealer were equal to 3% of shareholders’ equity of Dealer as of the Trade
Date, (B) the phrase “, or becoming capable at such time of being declared,” in Section S(a)(vi)(1) were deleted, (C)
“Specified Indebtedness™ had the meaning specified in Section 14 of the Agreement, except that such term shall not
include obligations in respect of deposits received in the ordinary course of Dealer’s banking business and (D) the
following language were added to the end of Section 5(a)(vi): “Notwithstanding the foregoing, a default under
subsection (2) hereof shall not constitute an Event of Default if (x) the default was caused solely by error or
omission of an administrative or operational nature, (y) funds were available to enable the party to make the
payment when due, and (z) the payment is made within two Local Business Days after notice of such failure is given
by the other party”, and (iii) the elections set forth in this Confirmation.

The Transaction shall be the only transaction under the Agreement. If there exists any ISDA Master Agreement
between Dealer and Issuer or any confirmation or other agreement between Dealer and Issuer pursuant to which an
ISDA Master Agreement is deemed to exist between Dealer and Issuer, then, notwithstanding anything to the
contrary in such ISDA Master Agreement, such confirmation or agreement or any other agreement to which Dealer
and Issuer are partics, the Transaction shall not be considered a transaction under, or otherwise governed by, such
existing or deemed to be existing ISDA Master Agreement.




If there is any inconsistency between the Agreement, this Confirmation and the Equity Definitions, the following
will prevail for purposes of the Transaction in the order of precedence indicated: (i) this Confirmation; (ii) the

Equity Definitions: and (iii) the Agreement.

2. The terms of the particular Transaction to which this Confirmation relates are as follows:
GENERAL TERMS:
Trade Date: As specified in Schedule 1
Buyer: Issuer
Seller: Dealer
Shares: Ordinary Shares, par value USD 0.01 per share, of Issuer

Forward Price:

Discount:

10b-18 VWAP:

Calculation Period:

Calculation Period Start Date:

Calculation Dates:

Initial Shares:

(Ticker: FTAT)

A price equal to (i) the arithmetic mean (not a weighted
average, subject to “Market Disruption Event” below) of the
10b-18 VWAP on each Calculation Date during the
Calculation Period minus (11) the Discount.

As specified in Schedule |

On any Exchange Business Day, a price per Share equal to the
volume-weighted average price of the Rule 10b-18 eligible
trades in the Shares on such Exchange Business Day as
reported on the screen entitled “FTAI <Equity> AQR SEC” or
any successor page as reported by Bloomberg L.P. or any
successor (without regard to pre-open or after-hours trading
outside of any regular trading session for such Exchange
Business Day or block trades (as defined in Rule 10b-18(a)(5)
of the Securities Exchange Act of 1934, as amended (the
“Exchange Act™))) on such Exchange Business Day at 4:15
p-m. (New York City time) (or 15 minutes following the end
of any extension of the regular trading session), or, if the price
displayed on such screen is clearly erroneous, as determined
by the Calculation Agent using, if practicable, a volume-
weighted method (taking into account only those trades that
are reported during the period of time during which Issuer
could purchase its own shares under Rule 10b-18(b)(2) and are
effected pursuant to the conditions of Rule 10b-18(b)(3). each
under the Exchange Act).

The period from, and including, the Calculation Period Start
Date to, and including, the Valuation Date.

The Prepayment Date
As specified in Schedule |

As specified in Schedule |




Initial Share Delivery Date:

Prepayment:
Prepayment Amount:
Prepayment Date:
Exchange:

Related Exchange:

Market Disruption Event:

As specified in Schedule I. On the Initial Share Delivery Date,
Seller shall deliver to Buyer a number of Shares equal to the
Initial Shares in accordance with Section 9.4 of the Equity
Definitions, with the Initial Share Delivery Date being deemed
to be a “Settlement Date” for purposes of such Section 9.4.

Applicable

As specified in Schedule 1

As specified in Schedule I

The Nasdaq Global Select Market
All Exchanges

The definition of “Market Disruption Event™ in Section 6.3(a)
of the Equity Definitions is hereby amended by deleting the
words *“at any time during the one hour period that ends at the
relevant Valuation Time, Latest Exercise Time, Knock-in
Valuation Time or Knock-out Valuation Time, as the case
may be,” and inserting the words ““at any time on any
Scheduled Trading Day during the Calculation Period or
Buyer Settlement Valuation Period™ after the word “material,”
in the third line thereof.

Section 6.3(d) of the Equity Definitions is hereby amended by
deleting the remainder of the provision following the term
“Scheduled Closing Time™ in the fourth line thereof.

Notwithstanding anything to the contrary in the Equity
Definitions, if any Scheduled Trading Day in the Calculation
Period or in the Buyer Settlement Valuation Period (each such
Scheduled Trading Day, an “Observation Day”) is a
Disrupted Day (after giving effect to the immediately
following three paragraphs), the Calculation Agent shall, in its
commercially reasonable discretion, (x) postpone the
Scheduled Valuation Date (in the case of a Disrupted Day in
the Calculation Period) or (y) extend the Buyer Settlement
Valuation Period (in the case of a Disrupted Day during the
Buyer Settlement Valuation Period), in each case by one
Scheduled Trading Day for every Observation Day that isa
Disrupted Day during the Calculation Period or Buyer
Settlement Valuation Period, as applicable. If the Calculation
Agent, in its good faith and commercially reasonable
discretion, determines that such Observation Day is a
Disrupted Day in whole, then the Calculation Agent shall
exclude the 10b-18 VWAP on such Observation Day in
determining the Forward Price or Buyer Settlement Price, as
applicable, and if the Calculation Agent, in its good faith and
commercially reasonable discretion, determines that such




Observation Day is a Disrupted Day in part (it being
understood that if Dealer has determined that a Disrupted Day
has occurred pursuant to Section 8, such Disrupted Day shall
be a Disrupted Day in full), then the Calculation Agent shall
(x) determine the 10b-18 VWAP on such Observation Day
based on Rule 10b-18 eligible trades in the Shares on such day
taking into account the nature and duration of the relevant
Market Disruption Event and (v) adjust in a commercially
reasonable manner the weighting of the 10b-18 VWAP for
such Observation Day for purposes of determining the
Forward Price or the Buyer Settlement Price, as the case may
be. For the avoidance of doubt, if the Calculation Agent, in its
good faith and commercially reasonable discretion, determines
that such Observation Day is a Disrupted Day in part, then
such Disrupted Day shall be an Observation Day for purposes
of calculating the Forward Price or Buyer Settlement Price, as
applicable. The Calculation Agent shall promptly notify Issuer
in writing of (A) circumstances giving rise to any such
Disrupted Day and (B) any weighting, extension or suspension
in connection therewith as soon as reasonably practicable (but
no later than one Exchange Business Day) after the occurrence
of such Disrupted Day.

Any Scheduled Trading Day on which, as of the date hereof,
the Exchange 1s scheduled to close prior to its normal close of
trading shall be deemed not to be a Scheduled Trading Day. If
a closure of the Exchange prior to its normal close of trading
is scheduled (x) on any Scheduled Trading Day during the
Calculation Period following the date hereof or (y) on any
Scheduled Trading Day during the Buyer Settlement
Valuation Period after the relevant Buyer Election Date, then
such Scheduled Trading Day shall be deemed to be a
Disrupted Day in full.

If a Disrupted Day occurs (or is deemed to occur) during the
Calculation Period or the Buyer Settlement Valuation Period,
as the case may be, and each of the nine immediately
following Scheduled Trading Days is a Disrupted Day (a
“Disruption Event”), then, notwithstanding anything to the
confrary in Section 6 in the Agreement, an Additional
Termination Event shall occur on the ninth such immediately
following Scheduled Trading Day without any notice or action
by Dealer or Issuer, with Issuer as the sole Affected Party and
the Transaction as the sole Affected Transaction, and such
Scheduled Trading Day shall be the Early Termination Date in
respect of the Transaction. For the avoidance of doubt, (i) the
Calculation Agent shall not be required to determine any 10b-
18 VWAP for any such Disrupted Day and no such Disruption
Event shall constitute a Potential Adjustment Event, and (ii)




Valuation Date(s):

Scheduled Valuation Date:

Lock-Out Date:

SETTLEMENT TERMS:

Physical Settlement:

Settlement Currency:

Settlement Date:

Buyer Settlement:

Dealer may determine the amount payable under Section 6(e)
of the Agreement as of the Early Termination Date or, if that
would not be commercially reasonable, as of the date or dates
following the Early Termination Date as would be
commercially reasonable. VALUATION:

The earlier of (i) the Scheduled Valuation Date and (ii) any
earlier accelerated Valuation Date as a result of Dealer’s
election in accordance with the immediately succeeding
paragraph.

Dealer shall have the right, in its absolute discretion, to
accelerate the Valuation Date to any Scheduled Trading Day
that is on or afier the Lock-Out Date and prior to the
Scheduled Valuation Date by notice (such notice, an
“Acceleration Notice™) to Issuer prior to 6:00 p.m., New
York City time, on the Exchange Business Day immediately
following the accelerated Valuation Date (such date of notice,
the “Acceleration Date™).

As specified in Schedule 1, subject to postponement in
accordance with “*Market Disruption Event” above.

As specified in Schedule 1

Applicable. On the Valuation Date (including the Acceleration
Date, if applicable), the Calculation Agent shall calculate the
Settlement Amount for the Transaction. The “Settlement
Amount” for the Transaction is a number of Shares equal to
(a) (i) the Prepayment Amount divided by (ii) the Forward
Price minus (b) the Initial Shares, rounded to the nearest whole
number of Shares.

If the Settlement Amount is positive, Seller shall deliver to
Buyer a number of Shares equal to the Settlement Amount on
the Settlement Date. If the Settlement Amount is negative, the
provisions of Buyer Settlement shall apply.

usp

The date that falls one Settlement Cycle after the Valuation
Date, provided that, if Dealer delivers an Acceleration Notice,
the Settlement Date shall be the Exchange Business Day
immediately following the Acceleration Date.

If the Settlement Amount is negative, Buyer Share Settlement
shall apply provided that Buyer may elect that the Buyer Cash
Settlement provisions apply in lieu of the Buyer Share
Settlement provisions by written notice to Seller, which notice
shall be effective if received by Seller by the earlier of (i) the




Buyer Cash Settlement:

Buyer Cash Settlement Amount:

Buyer Settlement Price:

Buyer Settlement Valuation Period:

Buyer Cash Settlement Payment Date:

Buyer Share Settlement:

Other Applicable Provisions:

Cancellation Amount:

Scheduled Valuation Date and (ii) the Scheduled Trading Day
immediately following the Acceleration Date, if any (such
date, the “Buyer Election Date™); provided further that Buyer
may make such election enly if Buyer represents and warrants
to Seller in writing on the date of such election that, as of such
date, Buyer is not aware of any material nonpublic
information regarding Buyer or the Shares and that Buyer is
making such election in good faith and not as part of a plan or
scheme to evade compliance with the federal securities laws.

If Buyer Cash Settlement is applicable, then Buyer shall pay to
Seller the absolute value of the Buyer Cash Settlement
Amount on the Buyer Cash Settlement Payment Date.

An amount equal to (a) the Settlement Amount, multiplied by
(b) the Buyer Settlement Price.

Subject to “Market Disruption Event” above, an amount equal
to the arithmetic mean of the 10b-18 VWAP for each
Exchange Business Day in the Buyer Settlement Valuation
Period.

A number of Scheduled Trading Days determined in good
faith by the Calculation Agent in its commercially reasonable
discretion to be necessary for Seller to unwind its
commercially reasonable hedge position in a commercially
reasonable manner using commercially reasonable efforts,
beginning on the first Scheduled Trading Day immediately
following the Buyer Election Date, subject to “Market
Disruption Event™ above.

The Currency Business Day immediately following the last
day of the Buyer Settlement Valuation Period.

If Buyer Share Settlement is applicable, on the Settlement
Date, Buyer shall deliver to Seller a number of Shares equal to
the absolute value of the negative Settlement Amount.

The last sentence of Section 9.2, Sections 9.8, 9.9, 9.10 and
9.11 (except that the Representation and Agreement contained
in Section 9.11 of the Equity Definitions shall be modified by
excluding any representations therein relating to restrictions,
obligations, limitations or requirements under applicable
securities laws arising as a result of the fact that Buyer is the
issuer of the Shares) and Section 9.12 of the Equity
Definitions will be applicable to the Transaction.

Section 12.8(d) of the Equity Definitions shall be amended by
deleting the second sentence thereof.




SHARE ADJUSTMENTS:

Different Dividend:

Ordinary Dividend Amount:

Extraordinary Dividend:

Consequences of Different Dividend:

Early/Late Ordinary Dividend Payment;

Scheduled Ex-Dividend Dates:

For any calendar quarter, any dividend or distribution on the
Shares with an ex-dividend date occurring during such
calendar quarter (other than any dividend or distribution of the
type described in Section 11.2(e)(1) or Section 11.2(e)(ii)(A)
of the Equity Definitions) (a “Dividend™) the amount or value
of which (as determined by the Calculation Agent), when
aggregated with the amount or value (as determined by the
Calculation Agent) of any and all previous Dividends with ex-
dividend dates occurring in the same calendar quarter, differs
from the Ordinary Dividend Amount.

As specified in Schedule 1. For the avoidance of doubt, the
Transaction shall not be adjusted for any dividend or
distribution on the Shares that equals the Ordinary Dividend
Amount,

The per Share cash dividend or distribution, or a portion
thereof, declared by Issuer on the Shares that is classified by
the board of directors of Issuer as an “extraordinary™ dividend.

The declaration by Issuer of any Different Dividend, the ex-
dividend date for which occurs or is scheduled to occur during
the Relevant Dividend Period (as defined below) for the
Transaction, shall constitute an Additional Termination Event
in respect of such Transaction, with Buyer as the sole Affected
Party and such Transaction as the sole Affected Transaction.
For the avoidance of doubt, the Early Termination Amount
under an Additional Termination Event as a result of the
declaration of any Different Dividend shall not take into
account such Different Dividend.

If an ex-dividend date for any Dividend that is neither (x) a
dividend or distribution of the type described in Section
11.2(e)(i) or Section 11.2(e)ii)(A) of the Equity Definitions
nor (y) an Extraordinary Dividend, occurs during any calendar
quarter occurring (in whole or in part) during the Relevant
Dividend Period and such ex-dividend date is not on the
Scheduled Ex-Dividend Date for such calendar quarter, the
Calculation Agent shall, in good faith and in a commercially
reasonable manner, make such adjustment to the exercise,
settlement, payment or any other terms of the Transaction as
the Calculation Agent determines appropriate to account for
the economic effect solely due to the timing of such dividend
on the Transaction.

As specified in Schedule 1.




Relevant Dividend Period:

Potential Adjustment Event:

Method of Adjustment:
EXTRAORDINARY EVENTS:
Consequences of Merger Events:

Share-for-Share:

Share-for-Other:

Share-for-Combined:

Tender Offer:

Consequences of Tender Offers:
Share-for-Share:
Share-for-Other:
Share-for-Combined:

New Shares:

Composition of Combined Consideration:

Nationalization, Insolvency or Delisting:

The period from, and including, the Trade Date for the
Transaction to, and including, the later of (i) the fifth
Scheduled Trading Day following the Scheduled Valuation
Date for the Transaction (i) the last day of any Buyer
Settlement Valuation Period for the Transaction and (iii) if an
Early Termination Date occurs or the Transaction is cancelled
pursuant to Article 12 of the Equity Definitions, the last day of
the Potential Purchase Period.

Notwithstanding anything to the contrary in Section 11.2(e) of
the Equity Definitions, (i) no Different Dividend shall
constitute a Potential Adjustment Event and (ii) no Permitted
OMR Transaction (as defined below) shall constitute a
Potential Adjustment Event.

Calculation Agent Adjustment

Modified Calculation Agent Adjustment
Cancellation and Payment
Component Adjustment

Applicable, provided that Section 12.1(d) of the Equity
Definitions shall be amended by replacing the reference to
“10%” with “25%".

Modified Calculation Agent Adjustment
Modified Calculation Agent Adjustment
Modified Calculation Agent Adjustment

In the definition of New Shares in Section 12.1(i) of the
Equity Definitions, the text in clause (i) thereof shall be
deleted in its entirety and replaced with “publicly quoted,
traded or listed on any of The Nasdaq Global Select Market,
The Nasdaq Global Market or The New York Stock Exchange
(or their respective successors)™.

Not Applicable

Cancellation and Payment; provided that, in addition to the
provisions of Section 12.6(a)(iii) of the Equity Definitions, it
shall constitute a Delisting if the Exchange is located in the
United States and the Shares are not immediately re-listed, re-




ADDITIONAL DISRUPTION EVENTS:

Change in Law:

Failure to Deliver:
Insolvency Filing:

Hedging Disruption:

traded or re-quoted on any of The New York Stock Exchange,
The Nasdaq Global Select Market, The Nasdaq Global
Market, the Nasdaq Capital Market or NYSE American (or
their respective successors); if the Shares are immediately re-
listed, re-traded or re-quoted on any such exchange or
quotation system, such exchange or quotation system shall
thereafter be deemed to be the Exchange.

Applicable; provided that (a) Section 12.9(a)(ii) of the Equity
Definitions is hereby amended by (i) replacing the phrase “the
interpretation” in the third line thereof with the phrase “, or
announcement or statement of, the formal or informal
interpretation”, (ii) replacing the word “Shares™ where it
appears in clause (X) thereof with the words “Hedge Position™
and (1i1) adding the words *, or holding, acquiring or disposing
of Shares or any Hedge Position relating to,” after the word
“under”™ in clause (Y) thereof and (b) Dealer shall not
terminate the Transaction for a Change in Law referred to in
clause (Y) of Section 12.9(a)(ii) of the Equity Definitions
except to the extent it is exercising its right to terminate as a
result of such “Change in Law™ with respect to other similarly
situated counterparties in respect of similar transactions;
provided further that (i) any determination as to whether (A)
the adoption of or any change in any applicable law or
regulation (including, for the avoidance of doubt and without
limitation, (x) any tax law or (y) adoption or promulgation of
new regulations authorized or mandated by existing statute) or
(B) the promulgation of or any change in the interpretation by
any court, tribunal or regulatory authority with competent
jurisdiction of any applicable law or regulation (including any
action taken by a taxing authority), in each case, constitutes a
“Change in Law” shall be made without regard to Section 739
of the Dodd-Frank Wall Street Reform and Consumer
Protection Act of 2010 or any similar legal certainty provision
in any legislation enacted, or rule or regulation promulgated,
on or after the Trade Date, and (ii) Section 12.9(a)(ii) of the
Equity Definitions is hereby amended by replacing the
parenthetical beginning after the word “regulation” in the
second line thereof with the words “{including, for the
avoidance of doubt and without limitation, (x) any tax law or
(y) adoption or promulgation of new regulations authorized or
mandated by existing statute)”.

Applicable
Applicable

Not Applicable




Increased Cost of Hedging:
Loss of Stock Borrow:
Maximum Stock Loan Rate:
Increased Cost of Stock Borrow:
Initial Stock Loan Rate:
Determining Party:
Hedging Party:
Non-Reliance:

Agreements and Acknowledgments
Regarding Hedging Activities:

Additional Acknowledgments:

Hedging Adjustments:

Not Applicable

Applicable

As specified in Schedule 1
Applicable

As specified in Schedule 1

For all applicable events, Dealer
For all applicable events, Dealer

Applicable

Applicable
Applicable

Whenever the Calculation Agent, Determining Party, or
Hedging Party, as the case may be, is called upon to make a
judgement, determination, calculation or adjustment or
exercise its discretion pursuant to the terms of this
Confirmation or the Equity Definitions to take into account the
effect of an event, the Calculation Agent, Determining Party,
or Hedging Party shall make such judgement, determination,
calculation or adjustment in a commercially reasonable
manner and by reference to the effect of such event on Dealer
with the Calculation Agent, Determining Party or Hedging
Party, as the case may be, assuming that Dealer maintains a
commercially reasonable Hedge Position in respect of the
Transaction.

Calculation Agent: Dealer; provided that, notwithstanding anything to the contrary, all determinations,

adjustments and calculations performed by Dealer in its capacity as Calculation Agent, as well as any
determinations, adjustments or calculations by Dealer in any other capacity, pursuant to this Confirmation,
the Agreement and the Equity Definitions, shall be made in good faith and in a commercially reasonable

manner, including, without limitation, with respect to calculations, adjustments and determinations that are
made in its sole discretion or otherwise. In the event the Calculation Agent or Dealer makes any
calculation, adjustment or determination pursuant to this Confirmation, the Agreement or the Equity

Definitions, the Calculation Agent or Dealer, as the case may be, shall promptly provide an explanation in
reasonable detail of the basis for any such determination, adjustment or calculation upon written request by
Issuer and within five (5) Exchange Business Days of such request (including any quotations, market data
or information from external sources used in making such calculation, adjustment or determination, as the
case may be, but without disclosing the Calculation Agent's or Dealer’s proprietary or confidential models
or other information that is proprietary or confidential or subject to contractual, legal or regulatory
obligations to not disclose such information). Following the occurrence of an Event of Default pursuant to
Section 5(a)(vii) of the Agreement with respect to which Dealer is the Defaulting Party, Issuer shall have
the right to designate a nationally recognized third-party dealer in over-the-counter corporate equity




derivatives to act, during the period commencing on the date such Event of Default occurred and ending on
the Early Termination Date with respect to such Event of Default, as the Calculation Agent. The
Calculation Agent and/or Dealer (in any capacity) shall use commercially reasonable efforts to make any
adjustment required or, to the extent it makes any such adjustment, permitted to be made to the terms of the
Transaction as promptly as reasonably practicable following the occurrence of the event giving rise to any
such adjustment, and shall use commercially reasonable efforts to notify Issuer of the event giving rise to
such adjustment, the terms being adjusted and, for each term so adjusted, such term, in each case, as
promptly as reasonably practicable after giving effect to such adjustment. Any adjustment to the terms of
the Transaction, or the determination of any amounts due upon termination of the Transaction as a result of
a Merger Event or Tender Offer shall take into account, and shall not duplicate the economic effects of, any
extension or other adjustment hereunder (including, without limitation, any adjustment in Section 7 below).

Account Details and Notices:
(a)  Account for delivery of Shares to [ssuer:
To be provided separately in writing.
(b)  Account for payments to Issuer:
To be provided separately in writing.
(¢)  Account for delivery of Shares to Dealer:
Ta be provided separately in writing.
(d)  Account for payments to Dealer:
[***]
(e)  For purposes of this Confirmation:
(i) Address for notices or communications to Issuer:
FTAI Aviation Ltd.
Address: 405 W 13th St 3rd Floor
New York, NY 10014
Attention; [¥%¥]
Email: [***]
With a copy to:

Attention: [¥%%*]
Email: [**#*]

(11) Address for notices or communications to Dealer:
For purposes of giving Notice:

To: RBC Capital Markets, LLC
Brookfield Place
200 Vesey Street
New York, NY 1028]

Attention; [+




(a)

(b)

(c)

Email: [***]
ce: %]

For Trade Affirmations and Settlements:

To: RBC Capital Markets, LLC
Brookfield Place
200 Vesey Street
New York, NY 10281

Attention: [***]

Email: aed

For Trade Confirmations:

To: RBC Capital Markets, LLC
Brookfield Place
200 Vesey Street
New York, NY 10281

Aftention: [*##*]

Email: [***]

Amendments to the Equity Definitions and the Agreement.

Section 11.2(a) of the Equity Definitions is hereby amended by deleting the words “a diluting or
concentrative effect on the theoretical value of the relevant Shares” and replacing them with the words
“*a material economic effect on the Shares or the relevant Transaction; pravided that such event is not
based on (a) an observable market, other than the market for Issuer’s own shares, or (b) an observable
index, other than an index calculated and measured solely by reference to Issuer’s own operations.”

The first sentence of Section 11.2(c) of the Equity Definitions, prior to clause (A) thereof, is hereby
amended to read as follows: “(c) If “Calculation Agent Adjustment” is specified as the Method of
Adjustment in the related Confirmation of a Share Option Transaction or Share Forward Transaction,
then, following the announcement or occurrence of any Potential Adjustment Event, the Calculation
Agent will determine whether such Potential Adjustment Event has a material economic effect on the
Transaction and, if so, will in its good faith and commercially reasonable discretion (1) make
appropriate adjustment(s), if' any, to any one or more of:” and the portion of such sentence immediately
preceding clause (ii) thereof is hereby amended by deleting the words “diluting or concentrative™ and
the words “(provided that no adjustments will be made to account solely for changes in volatility,
expected dividends, stock or share loan rate or liquidity relative to the relevant Share)” and replacing
such latter phrase with the words “(provided that, solely in the case of Sections 11.2(e)(1), (i} A) and
(iv), no adjustments will be made to account solely for changes in volatility, expected dividends, stock
or share loan rate or liquidity relative to the relevant Shares, but, for the avoidance of doubt, solely in
the case of Sections 11.2(e)(ii)(B) through (D), (iii), (v), (vi) and (vii), adjustments may be made to
account solely for changes in volatility, expected dividends, stock or share loan rate or liquidity
relevant to the Shares or to the Transaction)”,

Section 11.2(e)(vii) of the Equity Definitions is hereby amended by (1) deleting the words “diluting or
concentrative™ and replacing them with the words “a material economic™, (ii) replacing the word
“event” with the words “corporate action by the Issuer that is not based on (a) an observable market,
other than the market for Issuer’s own share capital, or (b) an observable index, other than an index
calculated and measured solely by reference to Issuer’s own operations,” and (iii) adding the phrase
“or the relevant Transaction™ at the end of the sentence.




(d) Section 12.6(c)(ii) of the Equity Definitions is hereby amended by replacing the words “the
Transaction will be cancelled,” in the first line with the words “Dealer will have the right to cancel the
Transaction,”.

(e) Section 12.9(b){iv) of the Equity Definitions is hereby amended by (A) deleting (1) subsection (A) in
its entirety, (2) the phrase “or (B)” following subsection (A) and (3) the phrase “in each case™ in
subsection (B); and (B) replacing the phrase “neither the Non-Hedging Party nor the Lending Party
lends Shares™ with the phrase “such Lending Party does not lend Shares™ in the penultimate sentence.

(N Section 12.9(b)(v) of the Equity Definitions is hereby amended by (A) adding the word “or”
immediately before subsection “(B)” and deleting the comma at the end of subsection (A); and (B)(1)
deleting subsection (C) in its entirety, (2) deleting the word “or” immediately preceding subsection (C)
and (3) replacing in the penultimate sentence the words “either party™ with “the Hedging Party™ and
(4) deleting clause (X) in the final sentence.

(g) Section 12(a) of the Agreement is hereby amended by (1) deleting the phrase “or email™ in the third
line thereof and (2) deleting the phrase “or that communication is delivered (or attempted) or received,
as applicable, after the close of business on a Local Business Day™ in the final clause thercof.

Alternative Termination Settlement.

In the event that (a) an Early Termination Date (whether as a result of an Event of Default or a Termination
Event) occurs or is designated with respect to the Transaction or (b) the Transaction is cancelled or terminated
upon the occurrence of an Extraordinary Event (except as a result of (i) a Nationalization, Insolvency or Merger
Event in which the consideration to be paid to all holders of Shares consists solely of cash, (ii) a Merger Event
or Tender Offer that is within Issuer’s control or (iii) an Event of Default in which Issuer is the Defaulting Party
or a Termination Event in which Issuer is the Affected Party other than an Event of Default of the type
described in Section 5(a)(iii), (v), (vi), (vii) or (viii) of the Agreement or a Termination Event of the type
described in Section 5(b) of the Agreement, in each case that resulted from an event or events outside Issuer’s
control), if either party would owe any amount to the other party pursuant to Section 6(d)(ii) of the Agreement
or any Cancellation Amount pursuant to Article 12 of the Equity Definitions (any such amount, a “Payment
Amount™), then, unless Issuer makes an election, no later than the Early Termination Date or the date on which
such Transaction is terminated or cancelled, that such payment shall be paid as set forth under the Agreement or
Equity Definitions, as the case may be (which election shall be effective only if Issuer represents in writing to
Dealer that, as of the date of such election, Issuer is not in possession or otherwise aware of any material
nonpublic information regarding Issuer or the Shares), Issuer or Dealer, as the case may be, shall deliver to the
other party a number of Shares (or a number of units, each comprising the number or amount of the securities or
property that a hypothetical holder of one Share would receive in the case of a Nationalization, Insolvency or
Merger Event, as the case may be (each such unit, an “Alternative Delivery Unit™)), with a value equal to the
Payment Amount as determined by the Calculation Agent over a commercially reasonable period of time in a
commercially reasonable manner. In determining the number of Shares (or Alternative Delivery Units) required
to be delivered under this provision, the Calculation Agent may take into account the market price of the Shares
(or Alternative Delivery Units) on the Early Termination Date or the date of early cancellation or termination,
as the case may be. Additionally, (x) if such delivery is made by Dealer, the Calculation Agent shall take into
account the prices at which Dealer purchases Shares (or Alternative Delivery Units) in a commercially
reasonable manner and within a commercially reasonable time period to fulfill its delivery obligations under
this Section 6, provided that such prices reflect the then-prevailing market prices of Shares (or Alternative
Delivery Units), and (y) if such delivery is made by Issuer, the Calculation Agent shall apply a commercially
reasonable illiquidity discount and take into account any commercially reasonable carrying charges and
expenses incurred in connection with the restricted status of such Shares under applicable securities laws.




8.

(a)

(b)

(c)

Special Provisions for Acquisition Transaction Announcements.

If an Acquisition Transaction Announcement occurs on or prior to the final Valuation Date, the
Calculation Agent will, in good faith and in a commercially reasonable manner, determine the
economic effect on the Transaction of such Acquisition Transaction Announcement. If the Calculation
Agent determines that such economic effect on the Transaction is material, then the Calculation Agent
shall, in order for Dealer to maintain a commercially reasonable hedge position with respect to the
Transaction, make such adjustments in a commercially reasonable manner to the exercise, settlement,
payment or any other terms of the Transaction as the Calculation Agent determines appropriate
(including, without limitation and for the avoidance of doubt, adjustments that would allow the
Settlement Amount to be less than zero), to account for such economic effect, on the earliest to occur
of the Settlement Date, an Early Termination Date, any date of cancellation pursuant to Article 12 of
the Equity Definitions or within a commercially reasonable period of time after any other date with
respect to which the event underlying such Acquisition Transaction Announcement is cancelled,
withdrawn, discontinued or otherwise terminated. If an Acquisition Transaction Announcement occurs
after the Trade Date but prior to the Lock-Out Date, the Lock-Out Date shall be deemed to be the date
of such Acquisition Transaction Announcement.

“Acquisition Transaction Announcement” means (i) the announcement of an Acquisition
Transaction, (ii) an announcement that [ssuer or any of its subsidiaries has entered into an agreement, a
letter of intent or an understanding that, if consummated, would result in an Acquisition Transaction,
(iii) the announcement by Issuer of the intention to solicit or enter into, or to explore strategic
alternatives or other similar undertaking that may include, an Acquisition Transaction, (iv) any other
announcement by Issuer or any of its subsidiaries that in the commercially reasonable judgment of the
Calculation Agent is reasonably likely to result in an Acquisition Transaction or (v) any announcement
subsequent to an Acquisition Transaction Announcement relating to any material change or
amendment to the subject matter of a prior Acquisition Transaction Announcement by Issuer, any of its
controlled subsidiaries, or any entity or an affiliate or agent of any entity that is (or is reasonably
expected to become) party to the applicable Acquisition Transaction (any such entity, a “Valid Third-
Party Entity”). The term “announcement™ as used in the definition of Acquisition Transaction
Announcement refers to any public statement and/or any announcement related to an Acquisition
Transaction made by Issuer, any of its controlled subsidiaries or any Valid Third-Party Entity.

“Acquisition Transaction” means (i) any Merger Event (for purposes of this definition, the definition
of Merger Event shall be read with the references therein to *100%" being replaced by *“30%" and to
*50%" by *75%" and without reference to the clause beginning immediately following the definition
of Reverse Merger therein to the end of such definition), Tender Offer or Merger Transaction (as
defined below) or any other transaction involving the merger of Issuer with or into any third party, (ii)
the sale or transfer of all or substantially all of the assets of Issuer, (iii) a recapitalization,
reclassification, binding share exchange or other similar transaction, (iv) any acquisition by Issuer or
any of its subsidiaries where the aggregate consideration paid by Issuer or its subsidiaries exceeds 30%
of the market capitalization of Issuer as of the date of such announcement and (v) any transaction with
respect to which Issuer or its board of directors has a legal obligation to make a recommendation to its
shareholders in respect of such transaction (whether pursuant to Rule 14e-2 under the Exchange Act or
otherwise).

Dealer Adjustments.




In the event that Dealer reasonably determines, in good faith and based on the advice of counsel, that it is
appropriate with regard to any legal, regulatory or self-regulatory requirements or related policies and
procedures similarly applicable to transactions of the type of the Transaction contemplated hereby and
consistently applied (whether or not such requirements, policies or procedures are imposed by law or have been
voluntarily adopted by Dealer, and including, without limitation, Rule 10b-18, Rule 10b-5, Regulations 13D-G
and Regulations 14D-E, each under the Exchange Act), for Dealer to refrain from purchasing Shares or
engaging in other market activity or to purchase fewer than the number of Shares or to engage in fewer or
smaller other market transactions than Dealer would otherwise purchase or engage in to maintain, establish or
unwind a commercially reasonable hedge position (such determination, a “Regulatory Disruption™) on any
Scheduled Trading Day(s) on or prior to the conclusion of the Potential Purchase Period (as defined below),
then Dealer may, in its good faith reasonable discretion, elect by written notice to Issuer that a Market
Disruption Event shall be deemed to have occurred and will be continuing on any such Scheduled Trading
Day(s) and each such Scheduled Trading Day shall be a Disrupted Day in full (and, for the avoidance of doubt,
not in part) (subject to “Market Disruption Event™ above). Dealer shall promptly notify Issuer upon exercising
its rights pursuant to this provision and shall subsequently notify Issuer in writing on the Scheduled Trading
Day Dealer reasonably believes in good faith and upon the advice of counsel that it may resume its market
activity. Dealer shall make its determination pursuant to the first sentence of this section in a manner consistent
with determinations made with respect to other issuers under similar facts and circumstances.

Covenants.
Issuer covenants and agrees that:

(a) Until the end of the Potential Purchase Period (as defined below), Issuer shall not, without the prior
written consent of Dealer, directly or indirectly (including by means of a derivative instrument),
purchase any Shares (including by means of a derivative instrument), listed contracts on the Shares or
securities that are convertible into, or exchangeable or exercisable for, Shares) on any Calculation Date
or, if applicable, Buyer Settlement Valuation Period. Notwithstanding the foregoing, (i) purchases of
Shares that do not constitute “Rule 10b-18 purchases™ under subparagraphs (ii) or (iii) of Rule 10b-
18(a)(13), (ii) withholding or repurchases of Shares to cover amounts payable (including tax liabilities
and/or payment of exercise price) in respect of equity awards under the Issuer’s equity plans or in
respect of the exercise of employee stock or share options or the vesting of restricted stock or share or
stock or share units, (iii) purchases of Shares pursuant to [ssuer’s employee share purchase plan, (iv)
privately negotiated (off-market) transactions by Issuer, not involving any derivative instrument, to
purchase Shares from existing holders of Shares in transactions that do not result in, or relate to,
purchases of Shares in the public market by such existing holders in connection with such transactions
and (v) purchases of Shares by Issuer or any of its directors or officers who are affiliated purchasers
through Dealer or an affiliate of Dealer pursuant to any Rule 10b5-1 repurchase plan or Rule 10b-18
repurchase (in the case of clause (v), so long as, on any Exchange Business Day, the aggregate number
of Shares purchased by Issuer and such directors or officers who are affiliated purchasers on such
Exchange Business Day (including any purchases by such affiliated purchasers pursuant to clause (i)
above and any other purchases by such affiliated purchasers, whether or not effected through Dealer or
an affiliate of Dealer) does not exceed the Designated OMR Threshold specified in Schedule I on such
Calculation Date (“Permitted OMR Transaction™)), shall, in each case, not be subject to this Section
9(a). “Potential Purchase Period” means the period from, and including, the Scheduled Trading Day
immediately succeeding the Trade Date to, and including, the latest of (1) if applicable, the last day of
any Buyer Settlement Valuation Period, (ii) the earlier of (A) the last day of the Calculation Period and
(B) the Scheduled Valuation Date and (111) if an Early Termination Date oceurs or the Transaction 1s
cancelled pursuant to Article 12 of the Equity Definitions, a date determined by Dealer in its




(b)

(c)

(d)

(e)

(M

commercially reasonable discretion and communicated to Issuer no later than the Exchange Business
Day immediately following such date (or, in the absence of such communication, the date that is five
Exchange Business Days immediately following such date).

It will comply with all laws, rules and regulations applicable to it (including, without limitation, the
Securities Act of 1933 (the “Securities Act”) and the Exchange Act) in connection with the
transactions contemplated by this Confirmation.

Without limiting the generality of Section 13.1 of the Equity Definitions, it is not relying, and has not
relied, upon Dealer or any of its representatives or advisors with respect to the legal, accounting, tax or
other implications of this Confirmation and that it has conducted its own analyses of the legal,
accounting, tax and other implications of this Confirmation, and that Dealer and its affiliates may from
time to time effect transactions for their own account or the account of customers and hold positions in
securities or options on securities of Issuer and that Dealer and its affiliates may continue to conduct
such transactions during the term of this Confirmation. Without limiting the generality of the
foregoing, Issuer acknowledges that Dealer is not making any representations or warranties or taking
any position or expressing any view with respect to the treatment of the Transaction under any
accounting standards including ASC Topic 260, Earnings Per Share, ASC Topic 815, Derivatives and
Hedging, or ASC Topic 480, Distinguishing Liabilities from Equity and ASC 815-40, Derivatives and
Hedging — Contracts in Entity’s Own Equity (or any successor issue statements) or under FASB’s
Liabilities & Equity Project.

The Shares are not, and Issuer will not cause the Shares to be, subject to a “restricted period™ (as
defined in Regulation M promulgated under the Exchange Act) at any time during any Potential
Purchase Period unless Issuer has provided written notice to Dealer of such restricted period not later
than the Scheduled Trading Day immediately preceding the first day of such “restricted period”; Issuer
acknowledges that any such notice may cause a Disrupted Day to occur. Issuer acknowledges that its
delivery of such notice must comply with the standards set forth in Section 10(c).

It will not during the term of the Transaction make, or, to the extent within its control, permit to be
made, any public announcement (as defined in Rule 165(f) under the Securities Act) of any Merger
Transaction or potential Merger Transaction unless such public announcement is made prior to the
open or after the close of the regular trading session on the Exchange for the Shares, except to the
extent required by any law, rule or regulation applicable to Issuer. “Merger Transaction™ means any
merger, acquisition or similar transaction involving a recapitalization of Issuer as contemplated by
Rule 10b-18(a)(13)(iv) under the Exchange Act (for the avoidance of doubt, taking into account the
exception in Rule 10b-18(a)(13)(iv)(A)).

Not later than 9:30 AM New York City time on the day following the announcement of a Merger
Transaction, [ssuer shall provide Dealer with written notice, which notice shall specify (i) the nature of
such announcement; (ii) Issuer’s average daily “Rule 10b-18 purchases™ as defined in Rule 10b-18
under the Exchange Act (“Rule 10b-18") during the three full calendar months immediately preceding
such announcement that were not effected through Dealer or its affiliates and (iii) the number of Shares
purchased pursuant to the block purchase proviso in Rule 10b-18(b)(4) under the Exchange Act for the
three full calendar months preceding the date of such announcement. Such written notice shall be
deemed to be a certification by Issuer to Dealer that such information is true and correct. Issuer
understands that Dealer will use this information in calculating the trading volume for purposes of
Rule 10b-18. In addition, Issuer shall promptly provide written notice to Dealer of the occurrence of
the completion of such transaction or the completion of the vote by target shareholders related to such
transaction.




(2)

(A) Any Shares or Alternative Delivery Units delivered to Dealer may be transferred by and among
Dealer and its affiliates and Issuer shall effect such transfer without any further action by Dealer and
(B) after the period of 6 months from the date that Issuer elects to deliver any Shares or Alternative
Delivery Units pursuant to the terms of this Transaction (or no later than | year from such date, if at
the time of Dealer’s or its affiliate’s request, the informational requirements of Rule 144 under the
Securities Act are not satisfied with respect to Issuer) has elapsed in respect of any such election to
deliver Shares or Alternative Delivery Units to Dealer, Issuer shall use reasonable best efforts to
promptly remove, or cause the transfer agent for such Shares or Alternative Delivery Units to remove,
any legends referring to any restrictions or requirements related to any applicable securities laws upon
request by Dealer (or such affiliate of Dealer) to Issuer or such transfer agent, without any requirement
for the delivery of any certificate, consent, agreement, opinion of counsel, notice or any other
document, any transfer tax stamps or payment of any other amount or any other action by Dealer (or
such affiliate of Dealer). Notwithstanding anything to the contrary herein, to the extent the provisions
of Rule 144 of the Securities Act or any successor rule are amended, or the applicable interpretation
thereof by the Securities and Exchange Commission or any court change after the Trade Date, the
agreements of Issuer herein shall be deemed modified to the extent necessary, as reasonably
determined by Dealer, to comply with Rule 144 of the Securities Act, as in effect at the time of
delivery of the relevant Shares or Alternative Delivery Units.

10. Representations, Warranties, Acknowledgments, and Agreements.

(a)

(i)

(ii)

(iii)

(iv)

Issuer hereby represents and warrants to Dealer on the date hereof, on and as of the Trade Date, the
Prepayment Date and the Initial Share Delivery Date, and on each date on which Issuer makes any
election hereunder, that:

Issuer (A) is not aware of any material nonpublic information regarding Issuer or the Shares and
Issuer is entering into the Transaction in good faith and not as part of a plan or scheme to evade
the prohibitions of federal securities laws, including, without limitation, Rule 10b-5 under the
Exchange Act and (B) agrees not to alter or deviate from the terms of this Confirmation or enter
into or alter a corresponding or hedging transaction or position with respect to the Shares
(including, without limitation, with respect to any securities convertible or exchangeable into the
Shares) during the term of this Confirmation. For the avoidance of doubt, any Permitted OMR
Transaction (as defined below) shall not fall within the ambit of the previous sentence. Without
limiting the generality of the foregoing, all reports and other documents filed by Issuer with the
Securities and Exchange Commission pursuant to the Exchange Act when considered as a whole
(with the more recent such reports and documents deemed to amend inconsistent statements
contained in any earlier such reports and documents) do not contain any untrue statement of a
material fact or any omission of a material fact required to be stated therein or necessary to make
the statements therein, in the light of the circumstances in which they were made, not misleading.

The transactions contemplated by this Confirmation have been authorized under Issuer’s publicly
announced program to repurchase Shares prior to the Trade Date.

Issuer is not entering into the Transaction or making any election hereunder to facilitate a
distribution of the Shares (or any security convertible into or exchangeable for Shares) or in
connection with a future issuance of securities.

Issuer is not entering into the Transaction or making any election hereunder to create actual or
apparent trading activity in the Shares (or any security convertible into or exchangeable for




(b)

(c)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

Shares) or to raise or depress the price of the Shares (or any security convertible into or
exchangeable for Shares) in violation of the federal securities laws.

There have been no purchases of Shares in Rule 10b-18 purchases of blocks pursuant to the once-
a-week block exception contained in Rule 10b-18(b)(4) by or for Issuer or any of its affiliated
purchasers during each of the four calendar weeks preceding the Trade Date and during the
calendar week in which the Trade Date occurs (“Rule 10b-18 purchase™, “blocks™ and “affiliated
purchaser”™ each as defined in Rule 10b-18).

As of the Trade Date, the Prepayment Date, the Initial Share Delivery Date and the Settlement
Date, (i) Issuer is not “insolvent™ (as such term is defined under Section 101(32) of the U.S.
Bankruptcy Code (Title 11 of the United States Code) (the “Bankruptey Code™)), (i1) Issuer
would be able to purchase a number of Shares with a value equal to the Prepayment Amount in
compliance with the laws of the jurisdiction of Issuer’s incorporation, (iii) Issuer is not insolvent,
is not unable to pay its debts as they fall due and is not “unable to pay its debts” within the
meaning of section 93 of the Companies Act (As Revised) of the Cayman Islands and (iv) any
payvment or disposition made pursuant to this Confirmation will not, in the case of Issuer, breach
Sections 145 to 147 of the Companies Act (As Revised) of the Cayman Islands.

Issuer is not, and after giving effect to the transactions contemplated hereby will not be, required
to register as an “investment company™ as such term is defined in the Investment Company Act of
1940, as amended.

No federal, state or local (including non-U.S. jurisdictions) law, rule, regulation or regulatory
order applicable to the Shares would give rise to any reporting, consent, registration or other
requirement (including without limitation a requirement to obtain prior approval from any person
or entity) as a result of Dealer or its affiliates owning or holding (however defined) Shares.

Issuer (A) is capable of evaluating investment risks independently, both in general and with regard
to all transactions and investment strategies involving a security or securities; (B) will exercise
independent judgment in evaluating the recommendations of any broker-dealer or its associated
persons, unless it has otherwise notified the broker-dealer in writing; and (C) has total assets of at
least USD 50,000,000 as of the date hereof.

Issuer has net assets of at least $25,000,000 as shown on its most recently prepared financial
statements. “Net assets™ for purposes of this representation is calculated as total assets minus total
liabilities.

Issuer represents that the person(s) executing this document are duly authorized to act on behalf of
Issuer in connection with the entry of this Confirmation.

Issuer acknowledges and agrees that the Initial Shares may be sold short to Issuer. Issuer further

acknowledges and agrees that Dealer may purchase Shares in connection with the Transaction, which
Shares may be used to cover all or a portion of such short sale or may be delivered to Issuer. Such
purchases and any other market activity by Dealer will be conducted independently of Tssuer by Dealer
as principal for its own account. All of the actions to be taken by Dealer in connection with the

Transaction shall be taken by Dealer independently and without any advance or subsequent

consultation with I[ssuer.

It is the intent of the parties that the Transaction comply with the requirements of Rule 10b5-1(c)(1)(i)
(B) of the Exchange Act, and the parties agree that this Confirmation shall be interpreted to comply
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(d)

(e)

with the requirements of such rule, and Issuer shall not take any action that results in the Transaction
not so complying with such requirements. Without limiting the generality of the preceding sentence,
Issuer acknowledges and agrees that (A) Issuer does not have, and shall not attempt to exercise, any
influence over how, when or whether Dealer effects any market transactions in connection with the
Transaction and (B) neither Issuer nor its officers or employees shall, directly or indirectly,
communicate any information regarding Issuer or the Shares to any employee of Dealer or its
Affiliates, other than emplovees identified by Dealer to Issuer in writing as employees not responsible
for executing market transactions in connection with the Transaction. Issuer also acknowledges and
agrees that any amendment, modification, waiver or termination of this Confirmation must be effected
in accordance with the requirements for the amendment or termination of a “plan™ as defined in Rule
10b3-1(c) under the Exchange Act. Without limiting the generality of the foregoing, any such
amendment, modification, waiver or termination shall be made in good faith and not as part of a plan
or scheme to evade the prohibitions of Rule 10b-5 under the Exchange Act, and no such amendment,
modification, waiver or termination shall be made at any time at which Issuer is aware of any material
nonpublic information regarding Issuer or the Shares.

Each of Issuer and Dealer represents and warrants to the other that it is an “eligible contract
participant” as defined in Section 1a(18) of the U.S. Commodity Exchange Act, as amended.

Each of Issuer and Dealer acknowledges that the offer and sale of the Transaction to it is intended to be
exempt from registration under the Securities Act by virtue of Section 4(a)(2) thereof. Accordingly, it
represents and warrants to the other party that (1) it has the financial ability to bear the economic risk of
its investment in the Transaction and is able to bear a total loss of its investment, (ii) it is an

“accredited investor” as that term is defined in Regulation D under the Securities Act, (iii) it is entering
into the Transaction for its own account and without a view to the distribution or resale thereof and (iv)
the assignment, transfer or other disposition of the Transaction has not been and will not be registered
under the Securities Act and is restricted under this Confirmation, the Securities Act and state

securities laws,

Acknowledgements of Issuer Regarding Hedging and Market Activity.

Issuer agrees, understands and acknowledges that:

(a)

(b)

(©)

(d)

During the term of the Transaction, Dealer and its Affiliates may buy or sell Shares or other securities
or buy or sell options or futures contracts or enter into swaps or other derivative transactions in order to
establish, maintain, adjust or unwind its Hedge Position with respect to the Transaction.

Dealer and its Aftiliates also may be active in the market for the Shares or options, futures contracts,
swaps or other derivative transactions relating to the Shares other than in connection with hedging
activities in relation to the Transaction.

Dealer shall make its own determination as to whether, when and in what manner any hedging or
market activities in Issuer’s securities or other securities or transactions shall be conducted and shall do
so in a manner that it deems appropriate to hedge its price and market risk with respect to the
Transaction.

Any such market activities of Dealer and its Affiliates may affect the market price and volatility of the
Shares, including the 10b-18 VWAP, the Forward Price, and the Buyer Settlement Price, each in a
manner that may be adverse to Issuer.

Other Provisions.




(a)

(b)

(c)

(d)

()

(H

(g)

Issuer agrees and acknowledges that Dealer is a “financial institution,” “financial participant™ and
“swap participant” within the meaning of Sections 101(22), 101(22A) and 101(53C) of the Bankruptcy
Code. The parties hereto further agree and acknowledge that it is the intent of the parties that (A) this
Confirmation is a “securities contract,” as such term is defined in Section 741(7) of the Bankruptcy
Code, with respect to which each payment and delivery hereunder or in connection herewith is a
“termination value,” “payment amount,” “offset or net out” or “other transfer obligation™ within the
meaning of Section 362(b) of the Bankruptcy Code and a “settlement payment,” within the meaning of
Section 546(e) of the Bankruptcy Code, (B) this Confirmation is a “swap agreement,” as such term is
defined in Section 101(53B) of the Bankruptcy Code, with respect to which each payment and delivery
hereunder or in connection herewith is a “transfer” within the meaning of Section 546(g) of the
Bankruptey Code, (C) the rights given to Dealer under this Confirmation and under the Agreement
upon the occurrence of an Event of Default with respect Issuer constitute “contractual rights™ to cause
the liquidation, termination or acceleration of or the offset or net out termination values under or in
connection with a “securities contract™ and a “swap agreement”, (D) this Confirmation is a “master
netting agreement’ as defined in 101(38A) of the Bankruptcy Code and (E) Dealer is entitled to the
protections afforded by, among other sections, Sections 362(b)(6), 362(b)(17), 362(0), 546(¢), 546(g),
548(d)(2), 555, 560, and 561 of the Bankruptey Code.

Dealer acknowledges and agrees that this Confirmation is not intended to convey to Dealer rights
against Issuer with respect to the Transaction that are senior to the claims of ordinary shareholders of
Issuer in any United States bankruptey proceedings of Issuer; provided that nothing herein shall limit
or shall be deemed to limit Dealer’s right to pursue remedies in the event of a breach by Issuer of its
obligations and agreements with respect to the Transaction; provided further that nothing herein shall
limit or shall be deemed to limit Dealer’s rights in respect of any transactions other than this
Transaction.

Notwithstanding any provision of this Confirmation or any other agreement between the parties to the
contrary, neither the obligations of Issuer nor the obligations of Dealer hereunder are secured by any
collateral. security interest, pledge. mortgage or lien.

Each party waives any and all rights it may have to set off obligations arising under the Agreement and
the Transaction against other obligations between the partics, whether arising under any other
agreement, applicable law or otherwise.

Notwithstanding anything to the contrary herein, Dealer may, by prior notice to Issuer, satisfy its
obligation to deliver any Shares or other securities on any date due (an “Original Delivery Date™) by
making separate deliveries of Shares or such securities, as the case may be, at more than one time on or
prior to such Original Delivery Date, so long as the aggregate number of Shares and other securities so
delivered on or prior to such Original Delivery Date is equal to the number required to be delivered on
such Original Delivery Date. Any Shares delivered pursuant to this provision shall be included in the
calculation of the Settlement Amount.

It shall constitute an Additional Termination Event with respect to which the Transaction is the sole
Affected Transaction and Issuer is the sole Affected Party if at any time on or prior to the Valuation
Date, the 10b-18 VWAP is at or below the Threshold Price (as specified in Schedule 1) for five
consecutive Exchange Business Days.

With respect to purchases of Shares by Dealer in connection with the Transaction during the
Calculation Period (other than any purchases made by Dealer in connection with dynamic hedge
adjustments of Dealer’s exposure to the Transaction as a result of any equity optionality contained in
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the Transaction, including, for the avoidance of doubt, timing optionality), Dealer will use good faith,
commercially reasonable efforts to effect such purchases in a manner so that, if such purchases were
made by Issuer, they would meet the requirements of Rule 10b-18(b)(2). (3) and (4), and effect
calculations in respect thereof, taking into account any applicable Securities and Exchange
Commission no-action letters as appropriate and subject to any delays between the execution and
reporting of a trade of the Shares on the Exchange and other circumstances beyond Dealer’s control.
Notwithstanding the foregoing, Dealer shall not be responsible for any failure to comply with Rule
10b-18(b)(3) to the extent any transaction that was executed (or deemed to be executed) by or on
behalf of Issuer or an “affiliated purchaser™ (as defined under Rule 10b-18) pursuant to a separate
agreement is not deemed to be an “independent bid” or an “independent transaction™ for purposes of
Rule 10b-18(b)(3).

Credit Support Documents and Set-Off,

The parties hereto acknowledge that the Transaction is not secured by any collateral that would otherwise
secure the obligations of Issuer herein or pursuant to the Agreement. Obligations under the Agreement shall not
be subject to any Set-off by either party against the obligations of the other party or of that other party’s
affiliates. “Set-off” means set-off, offset, combination of accounts, right of retention or withholding or similar
right or requirement to which the relevant payer of an amount is entitled or subject (whether arising under the
Agreement, another contract, applicable law or otherwise that is exercised by, or imposed on, such payer.

Share Caps.

Notwithstanding any other provision of this Confirmation or the Agreement to the contrary, in no event shall
Issuer be required to deliver to Dealer in the aggregate a number of Shares that exceeds the Share Cap as of the
date of delivery (as specified in Schedule I). For the avoidance of doubt, if the absolute value of the Settlement
Amount owed by Buyer exceeds the Share Cap and Buyer Share Settlement applies, the number of Shares
comprising the absolute value of the Settlement Amount shall be subject to the Share Cap and the Buyer shall
have no obligation to deliver cash with respect to the portion of the Settlement Amount that was undelivered in
respect of the Share Cap. The Share Cap shall not be subject to adjustment except upon the occurrence of events
that are within the control of the Buyer.

Notwithstanding anything to the contrary in this Confirmation, in no event shall Dealer be required to deliver
any Shares in excess of the Maximum Number of Shares (as specified in Schedule I).

Transfer and Assignment.

Notwithstanding anything to the contrary in the Agreement, Dealer may transfer or assign any of its rights or
duties hereunder to any one or more of its Affiliates without the prior written consent of Issuer so long as such
Affiliates’ obligations are guaranteed by Dealer; otherwise, Dealer may not transfer or assign its rights and
obligations under this Confirmation without the prior written consent of Issuer other than pursuant to Section 7
of the Agreement. Notwithstanding any other provision in this Confirmation to the contrary requiring or
allowing Dealer to purchase, sell, receive or deliver any Shares or other securities to or from Issuer, Dealer may
designate any of its Affiliates to purchase, sell, receive or deliver such Shares or other securities and otherwise
to perform Dealer’s obligations in respect of the Transaction and any such designee may assume such
obligations without the written consent of Issuer. Dealer shall be discharged of its obligations to Issuer only to
the extent of any such performance. For the avoidance of doubt, as a result of such transfer or assignment (x)
Issuer will not be required to pay or deliver to the transferee on any payment date or delivery date an amount
(including, without limitation, under Section 2(d)(i)(4) of the Agreement) or a number of Shares, as applicable,
greater than the amount or the number of Shares, respectively, that Issuer would have been required to pay or
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deliver to Dealer in the absence of such transfer and assignment and (v) Issuer will not be entitled to receive
from the transferee on any payment date or delivery date an amount (including, without limitation, under
Section 2(d)(i)(4) of the Agreement) or a number of Shares, as applicable, lesser than the amount or the number
of Shares, respectively, that Dealer would have been required to pay or deliver, as the case may be, to Issuer in
the absence of such transfer and assignment. Additionally, Dealer hereby acknowledges that notwithstanding
any such designation hereunder, to the extent any of Dealer’s obligations in respect of any Transaction are not
completed by its designee, Dealer shall be obligated to continue to perform or to cause any other of its
designees to perform in respect of such obligations.

Delivery of Cash.

For the avoidance of doubt, nothing in this Confirmation shall be interpreted as requiring [ssuer to deliver cash
in respect of the settlement of the Transaction following payment by Issuer of the relevant Prepayment Amount,
except in circumstances where the required cash settlement thereof is permitted for classification of the contract
as equity by ASC 815-40, Derivatives and Hedging — Contracts in Entity’s Own Equity, as in effect on Trade
Date.

Claim in Bankrupicy.

Dealer acknowledges and agrees that this Confirmation is not intended to convey it rights with respect to the
Transaction that are senior to the claims of ordinary shareholders in the event of Issuer’s bankruptcy.

Jurisdiction.

THE PARTIES HERETO IRREVOCABLY SUBMIT TO THE EXCLUSIVE JURISDICTION OF THE
COURTS OF THE STATE OF NEW YORK AND THE UNITED STATES COURT FOR THE
SOUTHERN DISTRICT OF NEW YORK IN CONNECTION WITH ALL MATTERS RELATING
HERETO AND WAIVE ANY OBJECTION TO THE LAYING OF VENUE IN, AND ANY CLAIM OF
INCONVENIENT FORUM WITH RESPECT TO, THESE COURTS. NOTHING IN THIS
PROVISION SHALL PROHIBIT A PARTY FROM BRINGING AN ACTION TO ENFORCE A
MONEY JUDGMENT IN ANY OTHER JURISDICTION.

Jury Waiver.

EACH PARTY HEREBY IRREVOCABLY WAIVES (ON ITS OWN BEHALF AND, TO THE
EXTENT PERMITTED BY APPLICABLE LAW, ON BEHALF OF ITS STOCKHOLDERS OR
SHAREHOLDERS) ALL RIGHT TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR
COUNTERCLAIM (WHETHER BASED ON CONTRACT, TORT OR OTHERWISE) ARISING OUT
OF OR RELATING TO THE TRANSACTION OR THE ACTIONS OF THE OTHER PARTY OR
THE OTHER PARTY’S AFFILIATES IN THE NEGOTIATION, PERFORMANCE OR
ENFORCEMENT HEREOF.

Counterparts,

This Confirmation may be executed in any number of counterparts, all of which shall constitute one and the same
instrument, and any party hereto may execute this Confirmation by signing and delivering one or more
counterparts. Delivery of an executed signature page by facsimile or electronic transmission (e.g., “pdf’” or “tif”),
or any electronic signature complying with the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions
Act or other applicable law, e.g., www.docusign.com, shall be effective as delivery of a manually executed
counterpart hereof.
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U.S. Resolution Stay.

The parties acknowledge and agree that (i) to the extent that prior to the date hereof both parties have adhered to
the 2018 ISDA U.S. Resolution Stay Protocol (the “Protocol™), the terms of the Protocol are incorporated into
and form a part of the Agreement, and for such purposes the Agreement shall be deemed a Protocol Covered
Agreement, Dealer shall be deemed a Regulated Entity and Issuer shall be deemed an Adhering Party; (ii) to the
extent that prior to the date hereof the parties have executed a separate agreement the effect of which is to amend
the qualified financial contracts between them to conform with the requirements of the QFC Stay Rules (the
“Bilateral Agreement”), the terms of the Bilateral Agreement are incorporated into and form a part of the
Agreement, and for such purposes the Agreement shall be deemed a Covered Agreement, Dealer shall be deemed
a Covered Entity and Issuer shall be deemed a Counterparty Entity; or (iii) if clause (i) and clause (ii) do not
apply, the terms of Section 1 and Section 2 and the related defined terms (together, the “Bilateral Terms") of the
form of bilateral template entitled “Full-Length Omnibus (for use between U.S. G-SIBs and Corporate Groups)™
published by ISDA on November 2, 2018 (currently available on the 2018 [SDA U.S. Resolution Stay Protocol
page at www.isda.org and, a copy of which is available upon request), the effect of which is to amend the qualified
financial contracts between the parties thereto to conform with the requirements of the QFC Stay Rules, are hereby
incorporated into and form a part of the Agreement, and for such purposes the Agreement shall be deemed a
“Covered Agreement,” Dealer shall be deemed a *“Covered Entity™ and Issuer shall be deemed a “"Counterparty
Entity.” In the event that, after the date of the Agreement, both parties hereto become adhering parties to the
Protocol, the terms of the Protocol will replace the terms of this paragraph. In the event of any inconsistencies
between the Agreement and the terms of the Protocol, the Bilateral Agreement or the Bilateral Terms (each, the
“QFC Stay Terms”), as applicable, the QFC Stay Terms will govern. Terms used in this paragraph without
definition shall have the meanings assigned to them under the QFC Stay Rules. For purposes of this paragraph,
references to “the Agreement” include any related credit enhancements entered into between the parties or
provided by one to the other. In addition, the parties agree that the terms of this paragraph shall be incorporated
into any related covered affiliate credit enhancements, with all references to Dealer replaced by references to the
covered affiliate support provider,

“QFC Stay Rules” means the regulations codified at 12 C.F.R. 252.2,252.81-8, 12 C.F.R. 382.1-7and 12 C.F.R.
47.1-8, which, subject to limited exceptions, require an express recognition of the stay-and-transfer powers of the
FDIC under the Federal Deposit Insurance Act and the Orderly Liquidation Authority under Title IT of the Dodd
Frank Wall Street Reform and Consumer Protection Act and the override of default rights related directly or
indirectly to the entry of an affiliate into certain insolvency proceedings and any restrictions on the transfer of
any covered affiliate credit enhancements.

Tax Matters.
For the purposes of Section 3(f) of the Agreement, Issuer and Dealer make the representations specified below:

(A) Issuer represents that (i) it is a foreign corporation within the meaning of Section 7701(a) of the Code,
(i1) each payment received or to be received by it will be received by a “foreign person” (as that term 1s
used in Sections 1.6041-4(a)(4) of the United States Treasury Regulations) and (iii) it is not a bank within
the meaning of Section 881(c)(3)(A) of the Code.

(B) Dealer represents that (a) it is a bank organized under the laws of Canada, (b) it is a corporation for U.S.
federal income tax purposes and (c) each payment rececived or to be received by it in connection with
this Confirmation will be effectively connected with its conduct of a trade or business in the United
States.

For the purpose of Sections 4(a)(i) and 4(a)(ii) of the Agreement, each party agrees to deliver the following
documents, as applicable:—

(A) Issuer shall provide to Dealer a valid U.S. Internal Revenue Service Form W-8BEN-E, or any successor

thereto, (B) Dealer shall provide to Issuer a valid U.S, Internal Revenue Service Form W-8ECI (or any
successor of such form), with the “corporation” box checked on line 4 thereof and (C) Issuer and Dealer
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agree to deliver any other form or document that may be required by the other party in order to allow such
party to make a payment under this Confirmation, including any Credit Support Document, without any
deduction or withholding for or on account of any tax or with such deduction or withholding at a reduced
rate. In each case, such form or document shall be completed accurately and in a manner reasonably
acceptable to the other party and shall be delivered (i) promptly upon reasonable demand by the other party
(ii) promptly upon learning that the information on any such previously delivered form is inaccurate or
incorrect and (iii) in the case of (A) and (B), above, upon execution of this Confirmation.

Withholding Tax imposed on payments to non-US counterparties under the United States Foreign Account Tax
Compliance Act. "Tax" as used in Part 2(a) of the Schedule (Payer Tax Representation) of the Agreement and
"Indemnifiable Tax" as defined in Section 14 of the Agreement shall not include any U.S. federal withholding tax
imposed or collected pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as
amended (the "Code"), any current or future regulations or official interpretations thereof. any agreement entered
into pursuant to Section 1471(b) of the Code, or any fiscal or regulatory legislation, rules or practices adopted
pursuant to any intergovernmental agreement entered into in connection with the implementation of such Sections
of the Code (a "FATCA Withholding Tax"). For the avoidance of doubt, a FATCA Withholding Tax is a Tax the
deduction or withholding of which is required by applicable law for the purposes of Section 2(d) of the
Agreement.

Confidentiality Carve-Out. Notwithstanding any provision in this Confirmation to the contrary, in connection
with Section 1.6011-4 of the Treasury Regulations, the parties hereby agree that each party (and each employee,
representative, or other agent of such party) may disclose to any and all persons, without limitation of any kind,
the U.S. tax treatment and U.S. tax structure of the Transaction and all materials of any kind (including opinions
or other tax analyses) that are provided to such party relating to such U.S. tax treatment and U.S. tax structure,
other than any information for which nondisclosure is reasonably necessary in order to comply with applicable
securities laws.

CARES Act.

Issuer acknowledges that the Transaction constitutes a purchase of its equity securities. Issuer further
acknowledges that, pursuant to the provisions of the Coronavirus Aid, Relief and Economic Security Act (the
“CARES Act”), Issuer would be required to agree to certain time-bound restrictions on its ability to purchase its
equity securities if it receives loans, loan guarantees or direct loans (as that term is defined in the CARES Act)
under section 4003(b) of the CARES Act. Issuer further acknowledges that it may be required to agree to certain
time-bound restrictions on its ability to purchase its equity securities if it receives loans, loan guarantees or direct
loans (as that term is defined in the CARES Act) under programs or facilities established by the Board of
Governors of the Federal Reserve System for the purpose of providing liquidity to the financial system (together
with loans, loan guarantees or direct loans under section 4003(b) of the CARES Act, “Governmental Financial
Assistance”). Accordingly, Issuer represents and warrants that it has not applied for, and prior to the termination
or settlement of the Transaction, will not apply for Governmental Financial Assistance under any governmental
program or facility that (a) is established under the CARES Act or the Federal Reserve Act, as amended, and (b)
requires, as a condition of such Governmental Financial Assistance, that Issuer agree, attest, certify or warrant
that it has not, as of the date specified in such condition, repurchased, or will not repurchase, any equity security
of Issuer.

Delivery Procedures and Limitation.

Notwithstanding anything to the contrary in this Confirmation, Issuer acknowledges and agrees that, on any day,
Dealer {or its agent or affiliate) shall not be obligated to deliver or receive any Shares to or from Issuer and Issuer
shall not be entitled to receive any Shares if such receipt or delivery would result in Dealer’s ultimate parent entity
directly or indirectly beneficially owning (as such term is defined for purposes of Section 13(d) of the Exchange
Act) at any time in excess of 4.0% of the outstanding Shares. Any purported receipt or delivery of the Shares
shall be void and have no effect to the extent (but only to the extent) that such receipt or delivery of such Shares
would result in Dealer’s ultimate parent entity directly or indirectly so beneficially owning in excess of 4.0% of
the outstanding Shares. If, on any day, any delivery or receipt of the Shares by Dealer (or its agent or affiliate) is
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not effected, in whole or in part, as a result of this provision, Dealer’s and Issuer’s respective obligations to make
or accept such receipt or delivery shall not be extinguished and such receipt or delivery shall be effected over
time as promptly as Dealer reasonably determines that such receipt or delivery would not result in Dealer’s
ultimate parent entity directly or indirectly beneficially owning in excess of 4.0% of the outstanding Shares.

CDIC Resolution Stay and ISDA Canadian Jurisdictional Module.

The terms of paragraph 3 of the ISDA Canadian Jurisdictional Module to the ISDA Resolution Stay Jurisdictional
Modular Protocol as published by ISDA on 28 July 2022 (the “ISDA Canadian Jurisdictional Module™) are
incorporated into and form a part of this Agreement effective as of the Compliance Date (as defined in paragraph
2(c) of the ISDA Canadian Jurisdictional Module). For purposes of incorporating the ISDA Canadian
Jurisdictional Module, this Confirmation shall be deemed to be a Covered Agreement, Dealer shall be deemed to
be a Regulated Entity and Counterparty shall be deemed to be a Module Adhering Party. In the event of any
inconsistences between this Confirmation, the Agreement and paragraph 3 of the ISDA Canadian Jurisdictional
Module, the ISDA Canadian Jurisdictional Module will prevail.

Role of Agent.

Royal Bank of Canada (“RBC™ or the “Bank™) has appointed as its agent, its indirect wholly-owned subsidiary,
RBC Capital Markets, LLC ("RBCCM?™), for purposes of conducting on the Bank’s behalf, a business in privately
negotiated transactions in options and other derivatives. You hereby are advised that RBC, the principal and
stated counterparty in such transactions, duly has authorized RBCCM to market, structure, negotiate, document,
price, execute and hedge transactions in over-the-counter derivative products. RBCCM has full, complete and
unconditional authority to undertake such activities on behalf of RBC. RBCCM acts solely as agent and has no
obligation, by way of issuance, endorsement, guarantee or otherwise with respect to the performance of either
party under this Confirmation. The Transaction is not insured or guaranteed by RBCCM.

Delivery of Shares.
Each reference in this Confirmation, the Equity Definitions or the Agreement to the “delivery” of Shares, and
cach correlative term (including “deliver,” “delivered,” “*deliverable™ and “Delivery Date™), shall include, where
and only to the extent required or advisable under the laws of the Cayman Islands or Issuer's memorandum and

articles of association to effect such delivery:

(a) in the case of any delivery by Issuer to Dealer, (i) the allotment and issue of new Shares or (ii) the
transfer of Shares held by Issuer as treasury shares; and

(b) in the case of any delivery by Dealer to Issuer, the transfer or surrender of Shares to Issuer (including
for cancellation or to be held as treasury shares).

Any such issue, transfer or surrender shall constitute a "delivery” for all purposes of this Confirmation, the Equity
Definitions and the Agreement,

The method of delivery shall not affect the timing, number or other terms of any delivery obligation.

Remainder of Page Intentionally Blank
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Please confirm that the foregoing correctly sets forth the terms of our agreement by executing this Confirmation and

returning it to us.

Confirmed as of the date first written above:
FTAI AVIATION LTD.
By:/s/ Joseph P. Adams

Name: Joseph P. Adams
Title: Chief Executive Officer




ROYAL BANK OF CANADA
By: RBC Capital Markets, LLC, as its agent

By: /s/ Nikita Jetto
Name: Nikita Jetto
Title: Authorized Signatory







EXHIBIT 31.1

SECTION 302 CERTIFICATION OF CHIEF EXECUTIVE OFFICER

1, Joseph P. Adams. Jr., certify that:

| have reviewed this Quarterly Report on Form 10-Q of FTAI Aviation Ltd. (the “registrant”);

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances
under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash
flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating
to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared,;

(b)  Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee of
the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant's
ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

November 2, 2026 /sl Joseph P. Adams, Jr.

(Date) Joseph P. Adams, Jr.

Chief Executive Officer



EXHIBIT 31.2

SECTION 302 CERTIFICATION OF CHIEF FINANCIAL OFFICER

1, Nicholas McAleese, certify that:
1. I have reviewed this Quarterly Report on Form 10-Q of FTAI Aviation Ltd. (the “registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances
under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash
flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating
to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

(b)  Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee
of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s
ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

November 2, 2026 /sl Nicholas McAleese
(Date) Nicholas McAleese
Chief Financial Officer




EXHIBIT 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of FTAI Aviation Ltd. (the “Company”) for the quarterly period ended September 30, 2026 as filed with the Securities and Exchange Commission

on the date hereof (the “Report”), Joseph P. Adams, Jr., as Chief Executive Officer of the Company, hereby certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that, to the best of his knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/s/ Joseph P. Adams, Jr.
Joseph P. Adams, Jr.
Chief Executive Officer
November 2, 2026




EXHIBIT 32.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of FTAI Aviation Ltd. (the “Company”) for the quarterly period ended September 30, 2026 as filed with the Securities and Exchange Commission

on the date hereof (the “Report”), Nicholas McAleese, as Chief Financial Officer of the Company, hereby certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that, to the best of his knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/s/ Nicholas McAleese
Nicholas McAleese
Chief Financial Officer
November 2, 2026




