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PART I. FINANCIAL INFORMATION

Item 1. Consolidated Financial Statements

CURRENT ASSETS

Cash and cash equivalents

Restricted cash

Short-term investments

Accounts receivable

Expendable parts, supplies and fuel, net

Prepaid expenses and other current assets

TOTAL CURRENT ASSETS

Property and equipment, net
Long-term investments
Deferred major maintenance, net
Operating lease right-of-use assets, net
Deposits and other assets

TOTAL ASSETS:
CURRENT LIABILITIES

Accounts payable

Accrued liabilities

Air traffic liability

ALLEGIANT TRAVEL COMPANY
CONSOLIDATED BALANCE SHEETS
(in thousands)

June 30, 2019

December 31, 2018

Current maturities of long-term debt and finance lease obligations, net of related costs

TOTAL CURRENT LIABILITIES

Long-term debt and finance lease obligations, net of current maturities and related costs

Deferred income taxes

Other noncurrent liabilities

TOTAL LIABILITIES:
SHAREHOLDERS' EQUITY

Common stock, par value $.001

Treasury shares

Additional paid in capital

Accumulated other comprehensive loss, net

Retained earnings
TOTAL EQUITY:

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY:

(unaudited)
453,852  $ 81,520
14,318 14,391
216,746 314,464
36,100 36,014
25,131 19,516
34,100 29,343
780,247 495,248
2,019,774 1,847,268
24,704 51,526
89,868 67,873
22,233 —
45,374 36,753
2,982,200 $ 2,498,668
32,097 $ 27,452
147,483 122,027
267,050 212,230
160,523 152,287
607,153 513,996
1,338,734 1,119,446
199,689 164,027
32,115 10,878
2,177,691 1,808,347
23 23
(605,115) (605,037)
280,783 270,935
“ (661)
1,128,822 1,025,061
804,509 690,321
2,982,200 $ 2,498,668

The accompanying notes are an integral part of these consolidated financial statements.
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OPERATING REVENUES:
Passenger
Third party products
Fixed fee contracts
Other
Total operating revenues
OPERATING EXPENSES:
Salary and benefits
Aircraft fuel
Station operations
Maintenance and repairs
Depreciation and amortization
Sales and marketing
Aircraft lease rental
Other
Total operating expenses
OPERATING INCOME
OTHER (INCOME) EXPENSES:
Interest expense
Capitalized interest
Interest income
Loss on debt extinguishment
Other, net
Total other expenses
INCOME BEFORE INCOME TAXES
PROVISION FOR INCOME TAXES
NET INCOME
Earnings per share to common shareholders:
Basic
Diluted
Shares used for computation:
Basic
Diluted

Cash dividends declared per share:

ALLEGIANT TRAVEL COMPANY

CONSOLIDATED STATEMENTS OF INCOME

(in thousands, except per share amounts)

Three Months Ended June 30,

(unaudited)

Six Months Ended June 30,

2019 2019
$ 454,779 405,572 874,755 802,343
18,208 17,799 35,350 28,124

12,487 7,653 23,061 18,209

6,285 5,756 10,215 13,548

491,759 436,780 943381 862,224

113,592 101,645 233,003 214,608

119,987 122,454 219,670 228,481

45,870 41,553 84,835 79,137

20,877 24,611 43,701 43,881

38,494 29,833 74,676 57,983

20,540 18,348 41,466 37,426

— 75 — 96

24,294 24,039 46,849 46,422

383,654 362,558 744,200 708,034

108,105 74,222 199,181 154,190

20,942 13,251 39,025 26,158
(1,038) (95) (2,541) (278)
(3,502) (1,927) (6,703) (3,834)

_ — 3,677 —
(86) (50) 15 (290)

16,316 11,179 33,473 21,756

91,789 63,043 165,708 132,434

21,246 13,027 38,041 27,225

$ 70,543 50,016 127,667 105,209
$ 433 3.10 7.85 6.53
$ 433 3.10 7.84 6.52
16,063 15,939 16,037 15,898

16,069 15,945 16,050 15914

$ 0.70 0.70 1.40 1.40

The accompanying notes are an integral part of these consolidated financial statements.
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NET INCOME

Other comprehensive income:

Change in derivatives, net of tax

Total other comprehensive income

ALLEGIANT TRAVEL COMPANY
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(in thousands)

(unaudited)

Three Months Ended June 30,

Six Months Ended June 30,

2019 2018 2019 2018
$ 70,543  $ 50,016 $ 127,667 105,209
Change in available for sale securities, net of tax 177 113 654 (843)
Foreign currency translation adjustments 9 113 3 214
— 1,260 — 996
186 1,486 657 367
TOTAL COMPREHENSIVE INCOME $ 70,729  $ 51,502 § 128,324 105,576

The accompanying notes are an integral part of these consolidated financial statements.
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ALLEGIANT TRAVEL COMPANY
CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY

(in thousands)
(unaudited)

Three Months Ended June 30, 2019

Accumulated

Common Additional other Total
stock Par paid-in comprehensive Retained Treasury shareholders'
outstanding value capital income (loss) earnings shares equity
Balance at March 31, 2019 16,284 23 $§ 276,247 $ (190) $ 1,069,690 (607,316) $ 738,454
Share-based compensation 6 — 4,536 — — 4,536
Shares repurchased by the Company and held as
treasury shares 5) — — — — (730) (730)
Stock issued under employee stock purchase
plan 20 — — — — 2,931 2,931
Cash dividends, $0.70 per share — — — — (11,411) — (11,411)
Other comprehensive income — — — 186 — 186
Net income — — — — 70,543 70,543
Balance at June 30, 2019 16,305 23 $ 280,783 $ @ $ 1,128,822 (605,115) $ 804,509
Six Months Ended June 30, 2019
Accumulated
Common Additional other Total
stock Par paid-in comprehensive Retained Treasury shareholders'
outstanding value capital income (loss) earnings shares equity
Balance at December 31, 2018 16,183 23 $§ 270,935 $ (661) § 1,025,061 (605,037) $ 690,321
Share-based compensation 124 — 9,848 — — 9,848
Shares repurchased by the Company and held as
treasury shares (22) — — — — (3,009) (3,009)
Stock issued under employee stock purchase
plan 20 — — — — 2,931 2,931
Cash dividends, $1.40 per share — — — — (22,805) — (22,805)
Other comprehensive income — — — 657 (551) 106
Net income — — — — 127,667 127,667
Cumulative effect of the New Lease Standard
(see Note 5) — — — — (550) (550)
Balance at June 30, 2019 16,305 23 $ 280,783 $ @ $ 1,128,822 $§ (605,115) $ 804,509




Balance at March 31, 2018
Share-based compensation
Issuance of common stock, net of forfeitures

Shares repurchased by the Company and held as
treasury shares

Stock issued under employee stock purchase plan
Cash dividends, $0.70 per share
Other comprehensive income

Net income

Balance at June 30, 2018

Balance at December 31, 2017
Share-based compensation
Issuance of common stock, net of forfeitures

Shares repurchased by the Company and held as
treasury shares

Stock issued under employee stock purchase plan
Cash dividends, $1.40 per share
Other comprehensive income

Net income

Balance at June 30, 2018

Three Months Ended June 30, 2018

Accumulated

Common Additional other Total
stock Par paid-in comprehensive Retained Treasury shareholders'

outstanding value capital income (loss) earnings shares equity
16,151 23§ 259,225 $ (3,959) $ 952,403 $ (607,888) $ 599,804
— 3,809 - - - 3,809
5 _ — _ _ _ _
5) - _ — - (761) (761)
10 — — — 1,624 1,624
— — | (11,310) — (11,310)
— — — 1,486 — — 1,486
— — _ — 50,016 — 50,016
16,161 23§ 263,034 $ (2473) $ 991,109 $ (607,025) $ 644,668

Six Months Ended June 30, 2018
Accumulated

Common Additional other Total
stock Par paid-in comprehensive Retained Treasury shareholders'

outstanding value capital income (loss) earnings shares equity
16,066 23§ 253840 § (2,840) $ 907,943 $ (6056550 $ 553311
98 - 9,194 — - - 9,194
5 _ _ _ _ _ _
(18) | - - (2,994) (2,994)
10 — — — 1,624 1,624
— . — — (22,605) — (22,605)
— — — 367 562 — 929
— — — 105,209 — 105,209
16,161 23§ 263,034 § (2473) $ 991,109 $ (607,025) $ 644,668

The accompanying notes are an integral part of these consolidated financial statements.



ALLEGIANT TRAVEL COMPANY
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)
(unaudited)

OPERATING ACTIVITIES:
Net income
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization
Gain on aircraft and other equipment disposals
Share-based compensation expense
Deferred income taxes
Other adjustments
Changes in certain assets and liabilities:
Accounts receivable
Prepaid expenses
Accounts payable
Accrued liabilities
Air traffic liability
Deferred major maintenance
Other assets/liabilities
Net cash provided by operating activities
INVESTING ACTIVITIES:
Purchase of investment securities
Proceeds from maturities of investment securities
Purchase of property and equipment, including capitalized interest
Other investing activities
Net cash used in investing activities
FINANCING ACTIVITIES:
Cash dividends paid to shareholders
Proceeds from the issuance of debt
Principal payments on debt and finance lease obligations
Debt issuance costs
Other financing activities
Net cash provided by (used in) financing activities
Net change in cash, cash equivalents, and restricted cash
CASH, CASH EQUIVALENTS, AND RESTRICTED CASH AT BEGINNING OF PERIOD
CASH, CASH EQUIVALENTS, AND RESTRICTED CASH AT END OF PERIOD

CASH PAYMENTS (RECEIPTS) FOR:
Interest paid, net of amount capitalized
Income tax refunds

SUPPLEMENTAL DISCLOSURE OF NONCASH TRANSACTIONS:
Property capitalized under operating leases

Flight equipment acquired under finance leases

Six Months Ended June 30,
2019 2018
127,667 $ 105,209
74,676 57,983
(8,294) (1,491)
9,128 6,106
35,634 25,241
5,199 1,237
(86) 46,873
(4,257) (10,516)
4,449 7,631
14,681 20,859
54,820 32,633
(31,591) (7,841)
(4,514) (689)
277,512 283,235
(130,627) (168,923)
258,076 199,294
(234,469) (187,456)
10,201 (1,468)
(96,819) (158,553)
(22,805) (22,605)
770,435 10,797
(522,616) (142,399)
(30,759) (409)
(2,689) 1,529
191,566 (153,087)
372,259 (28,405)
95,911 70,639
468,170  $ 42,234
36,886 $ 24,370
(3,340) (41,284)
23,320 —
— 102,609

The accompanying notes are an integral part of these consolidated financial statements.



ALLEGIANT TRAVEL COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

Note 1 — Summary of Significant Accounting Policies
Basis of Presentation

The accompanying unaudited consolidated financial statements include the accounts of Allegiant Travel Company (the “Company”) and its majority-owned
operating subsidiaries. The Company's investments in unconsolidated affiliates, which are 50 percent or less owned, are accounted for under the equity or cost
method. All intercompany balances and transactions have been eliminated.

These unaudited consolidated financial statements reflect all normal recurring adjustments which management believes are necessary to present fairly the financial
position, results of operations, and cash flows of the Company for the respective periods presented. Certain reclassifications have been made to prior year financial
statements to conform to classifications used in the current year. Certain information and footnote disclosures normally included in the annual consolidated
financial statements prepared in accordance with U.S. generally accepted accounting principles ("U.S. GAAP") have been omitted pursuant to the rules and
regulations of the Securities and Exchange Commission for Form 10-Q. These unaudited interim consolidated financial statements should be read in conjunction
with the audited consolidated financial statements of the Company and notes thereto included in the annual report of the Company on Form 10-K for the year
ended December 31, 2018 and filed with the Securities and Exchange Commission.

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, and disclosure of contingent assets and liabilities, at the date of the financial statements, and the reported amounts of revenues and
expenses during the reporting period. Actual results may differ from these estimates.

Recent Accounting Pronouncements
Recently Adopted Standards

In February 2016, the Financial Accounting Standards Board ("FASB") issued ASU 2016-02, Leases (Topic 842), (the "New Lease Standard"). This standard
requires leases, other than short-term, to be recognized on the balance sheet as a lease liability and a corresponding right-of-use asset.

Lease payments include fixed payments, variable payments based on an index or rate, reasonably certain purchase options, termination penalties, and others as
required by the standard. Lease payments do not include variable lease payments other than those that depend on an index or rate, any guarantee by the lessee of
the lessor’s debt, or any amount allocated to non-lease components. This standard is effective for interim and annual reporting periods beginning after December
15, 2018 and the Company adopted the New Lease Standard as of January 1, 2019. The Company also elected the package of practical expedients, which among
other things, does not require reassessment of lease classification.

The Company adopted the New Lease Standard using the modified retrospective transition approach as of the effective date as permitted by the amendments in
ASU 2018-11, "Targeted Improvements - Leases (Topic 842)." Under this method, the cumulative effect adjustment to the opening balance of retained earnings is
recognized at the adoption date. As a result, the Company was not required to adjust its comparative period financial information for effects of the standard or
make the new required lease disclosures for periods before the date of adoption on January 1, 2019.

The Company's consolidated balance sheet was affected by this standard, but the consolidated statement of income and liquidity were not significantly impacted.
The most significant change to the consolidated balance sheet upon adoption on January 1, 2019 relates to the recognition of new right-of-use (ROU) assets of
$18.0 million and operating liabilities of $19.1 million. The Company's accounting for finance leases remains substantially unchanged.

See Note 5, "Leases," for more information.

Note 2 — Revenue Recognition



Passenger Revenue

Passenger revenue is the most significant category in our reported operating revenues. Passenger revenue is primarily composed of scheduled service revenue
(including passenger ticket sales and credit voucher breakage), revenue from ancillary air-related charges (including seat fees, baggage fees, and other travel-
related services performed in conjunction with a passenger’s flight), as well as co-brand credit card point redemptions, as outlined below:

Three Months Ended June 30, Six Months Ended June 30,
(in thousands) 2019 2018 2019 2018
Scheduled service $ 237,685 $ 235,746 $ 472,456 $ 474,267
Ancillary air-related charges 213,527 167,630 395,227 322,347
Co-brand redemptions 3,567 2,196 7,072 5,729
Total passenger revenue $ 454779  $ 405,572  $ 874,755  $ 802,343

Sales of passenger tickets not yet flown are recorded in air traffic liability. Passenger revenue is recognized when transportation is provided or when ticket voucher
breakage occurs, to the extent different from estimated breakage.

The contract term of passenger tickets is twelve months and revenue associated with future travel will principally be recognized within this time frame. During the
six months ended June 30, 2019, $204.8 million was recognized into passenger revenue that was recorded in the air traffic liability balance of $212.2 million at
December 31, 2018.

Co-brand redemptions
In relation to the travel component of the contract with Bank of America, the Company has a performance obligation to provide cardholders with points to be used
for future travel award redemptions. Therefore, consideration received from Bank of America related to the travel component is deferred based on its relative

selling price and is recognized into passenger revenue when the points are redeemed and the transportation is provided.

The following table presents the activity of the co-brand point liability as of the dates indicated:

Six Months Ended June 30,

(in thousands) 2019 2018
Balance at January 1 $ 10,708 $ 8,903
Points awarded (deferral of revenue) 8,827 6,898
Points redeemed (recognition of revenue) (7,072) (5,730)
Balance at June 30 $ 12,463 $ 10,071

As of June 30, 2019 and 2018, $9.8 million and $6.9 million, respectively, of the current points liability is reflected in Accrued liabilities and represents our current
estimate of revenue to be recognized in the next twelve months based on historical trends, with the remaining balance reflected in Other noncurrent liabilities
expected to be recognized into revenue in periods thereafter.
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Note 3 — Property and Equipment

Property and equipment:
(in thousands) As of June 30, 2019 As of December 31, 2018
Flight equipment, including pre-delivery deposits 2,089,440 $ 1,905,157
Computer hardware and software 149,354 140,385
Land and buildings/leasehold improvements 85,939 85,925
Other property and equipment 121,285 89,778
Total property and equipment 2,446,018 2,221,245
Less accumulated depreciation and amortization (426,244) (373,977)
Property and equipment, net 2,019,774  $ 1,847,268
Note 4 — Long-Term Debt
Long-term debt and finance lease obligations:
(in thousands) As of June 30, 2019 As of December 31, 2018
Fixed-rate debt and finance lease obligations due through 2029() @) 321,646  $ 640,806
Variable-rate debt due through 2029 1,177,611 630,927
Total long-term debt and finance lease obligations, net of related costs 1,499,257 1,271,733
Less current maturities, net of related costs™) 160,523 152,287
Long-term debt and finance lease obligations, net of current maturities and related costs $ 1,338,734 § 1,119,446
Weighted average fixed-interest rate on debt 4.7% 5.3%
Weighted average variable-interest rate on debt 5.1% 4.2%

(1) As of June 30, 2019, and December 31, 2018, respectively, 380.1 million and $428.0 million of the Company's Unsecured Senior Notes were classified as long-
term as management refinanced the borrowings on a long-term basis in February 2019, as discussed below.
(2) Includes finance lease obligations secured by five aircrafft.

Maturities of long-term debt and finance lease obligations for the remainder of 2019 and for the next four years and thereafter, in the aggregate, are: remaining in
2019 - $168.1 million; 2020 - $138.9 million; 2021 - $133.4 million; 2022 - $113.9 million; 2023 - $100.9 million; and $844.1 million thereafter.

Consolidated Variable Interest Entity

In March 2019, the Company, through a wholly owned subsidiary, entered into agreements with a trust to borrow $44.0 million secured by one aircraft. The trust
was funded on inception. These borrowings bear interest at a blended rate of 3.8 percent, payable in quarterly installments through April 2029, at which time the
Company will have a purchase option at a fixed amount. As this transaction is a common control transaction, the Company, as the primary beneficiary, has
measured and recorded the assets and liabilities at their carrying values, which were $39.1 million and $44.0 million, respectively, at the time of borrowing.

Senior Secured Revolving Credit Facility

The Company has a senior secured revolving credit facility under which it is able to borrow up to $81.0 million. There was no balance under this facility as of
June 30, 2019. The facility has a term of 24 months and is based on the value of aircraft placed in the collateral pool. Aircraft remain in the collateral pool for up to

two years, and, as of June 30, 2019, there were four aircraft in the collateral pool.
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Secured Debt

In June 2019, the Company entered into an agreement to borrow $213.0 million secured by 23 aircraft. The borrowing bears interest at a floating rate based on
LIBOR, and is payable in quarterly installments over five years. A portion of the proceeds was used for the prepayment of six existing debt agreements and the
repayment of the outstanding balance on the senior secured revolving credit facility.

During the second quarter 2019, the Company borrowed a total of $63.4 million under multiple loan agreements secured by spare engines. The borrowings bear
interest at a floating rate based on LIBOR, and are payable in quarterly installments, with terms ranging from seven to ten years.

Term Loan

In February 2019, the Company entered into a Credit and Guaranty Agreement (the “Term Loan”) to borrow $450.0 million, guaranteed by all of the Company's
subsidiaries, excluding Sunseeker Resorts Inc. and its subsidiaries, and other insignificant subsidiaries (the "Term Loan Guarantors"). The Term Loan is secured by
substantially all property and assets of the Company and the Term Loan Guarantors, excluding aircraft and aircraft engines, and excluding certain other assets. The
Term Loan has a five-year term, bears interest based on LIBOR and provides for quarterly interest payments along with quarterly principal payments of $1.1
million through February 2024, at which time the Term Loan is due. The Term Loan may be prepaid at any time without penalty.

In connection with the Term Loan, the Company conducted a tender offer for its 5.5 percent senior unsecured obligation, as outlined below.
General Unsecured Senior Notes

Since December 2016 and until February 2019, the Company had outstanding $450.0 million aggregate principal amount of senior unsecured obligations (the
"Notes") which bore interest at 5.5 percent per year and matured in July 2019.

In connection with the Term Loan discussed above, the Company completed a tender offer in February 2019, whereby it purchased $347.9 million of the Notes,
and incurred related debt extinguishment costs of $3.7 million. The indenture governing the Notes was amended to eliminate most of the restrictive covenants and
certain events of default and amend certain other provisions applicable to the Notes. The $428.0 million net proceeds from the Term Loan were used to purchase
the Notes, of which the remaining $102.1 million outstanding at June 30, 2019 was paid at maturity in July 2019.

Construction Loan Agreement

In March 2019, Sunseeker Florida, Inc. (“SFI”), a wholly-owned subsidiary of the Company, entered into a Construction Loan Agreement with certain lenders
affiliated with TPG Sixth Street Partners, LLC (the “Lender”). Under the Construction Loan Agreement, SFI may borrow up to $175.0 million (the “Loan”) to fund
the construction of Phase 1 of Sunseeker Resort -Charlotte Harbor (the “Project”). No amount has been drawn under this agreement as of June 30, 2019.

Under the Construction Loan Agreement, the Lender is to provide the final $175.0 million of funding for the Project, with initial funding to come from the
Company. The loan is secured by the Project and, for a period of time, the surrounding land owned by SFI. The Company has guaranteed one-third of the debt, has
agreed to bear responsibility under a Non-Recourse Carve-Out Guaranty, and has agreed to guarantee completion of the Project in accordance with approved plans
and specifications. All of the shares in SFI are also pledged to secure the loan. The Loan bears interest based on LIBOR and matures in March 2023.

Note 5 — Leases

The Company determines if an arrangement is a lease at inception and has lease agreements for office facilities, office equipment, certain airport and terminal
facilities, and other space and assets. These commitments have remaining non-cancelable lease terms, with lease expirations which range from 2019 to 2036.

As a result of the New Lease Standard, certain real estate and property leases, and various other operating leases have been measured on the balance sheet with a
lease liability and right-of-use asset ("ROU"). Airport terminal leases mostly include
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variable lease payments outside of those based on a fixed index, and are therefore excluded from consideration. Accounting for finance leases is substantially
unchanged.

ROU assets represent the Company's right to use an underlying asset for the lease term, and lease liabilities represent the obligation to make scheduled lease
payments. ROU assets and liabilities are recognized on the lease commencement date based on the present value of lease payments over the lease term. The present
value of lease payments is calculated using the incremental borrowing rate at lease commencement, which takes into consideration recent debt issuances as well as
other applicable market data available.

Lease terms include options to extend when it is reasonably certain that the option will be exercised. Leases with a term of twelve months or less are not recorded
on the balance sheet. Additionally, lease and non-lease components are accounted for as a single lease component for real estate agreements.

In addition to operating leases, the Company leases certain aircraft and, as of June 30, 2019, had five aircraft under finance leases with remaining terms to 2029.
Lease Costs

The components of lease expense were as follows:

Three Months Ended Six Months Ended

(in thousands) Classification on the Statements of Income June 30, 2019 June 30, 2019
Finance lease costs:
Amortization of assets Depreciation and amortization $ 1,629 $ 3,259
Interest on lease liabilities Interest expense 1,326 2,672
Station operations; Maintenance and repairs; Other operating
Operating lease cost expense 805 1,581
Station operations; Maintenance and repairs; Other operating
Variable lease cost expense 2,703 5,797
Total lease cost $ 6,463 $ 13,309

Lease position as of June 30, 2019

The table below presents the lease-related assets and liabilities recorded on the balance sheet.
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(in thousands)

Classification on the Balance Sheet

As of
June 30, 2019

Assets
Operating lease assets Operating lease right-of-use assets, net 22,233
Finance lease assets Property and equipment, net 114,924
Total lease assets 137,157
Liabilities
Current
Operating Accrued liabilities 2,240
Finance Current maturities of long-term debt and finance lease obligations 7,499
Noncurrent
Operating Other noncurrent liabilities 21,476
Finance Long-term debt and finance lease obligations 111,805
Total lease liabilities 143,020
Weighted-average remaining lease term
Operating leases 9.3 years
Finance leases 10.4 years
Weighted-average discount rate
Operating leases 4.2%
Finance leases 4.4%
Other Information
The table below presents supplemental cash flow information related to leases during the three and six months ended June 30, 2019.
Three Months Ended Six Months Ended
(in thousands) June 30, 2019 June 30, 2019
Cash paid for amounts included in the measurement of lease liabilities
Operating cash flows for operating leases $ 643 1,272
Operating cash flows for finance leases 1,326 2,672
Financing cash flows for finance leases 1,824 3,628

Maturities of Lease Liabilities

The table below indicates the future minimum payments of lease liabilities as of June 30, 2019.
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(in thousands) Operating Leases Finance Leases

Remaining in 2019 $ 1,586 $ 6,300
2020 3,206 12,600
2021 3,249 12,600
2022 3,294 11,095
2023 3,147 10,500
Thereafter 14,325 103,459
Total lease payments 28,807 156,554
Less imputed interest (5,091) (37,250)
Total lease obligations 23,716 119,304
Less current obligations (2,240) (7,499)
Long-term lease obligations $ 21,476 $ 111,805

The Company adopted the New Lease Standard on January 1, 2019 as noted above, and as required, the following disclosure is provided for periods prior to
adoption. Future annual minimum lease payments as of December 31, 2018 were as follows:

(in thousands) Operating Leases Capital Leases

2019 $ 8,102 § 12,600
2020 6,031 12,600
2021 3,643 12,600
2022 1,630 11,095
2023 1,626 10,500
Thereafter 8,297 103,458
Total lease payments $ 29,329 162,853
Less imputed interest (39,922)
Total lease obligations 122,931
Less current obligations (7,336)
Long-term lease obligations $ 115,595

Note 6 — Fair Value Measurements

The Company measures certain financial assets and liabilities at fair value on a recurring basis. Fair value is an exit price, representing the amount that would be
received by selling an asset or paid to transfer a liability in an orderly transaction between market participants.

Accounting standards pertaining to fair value measurements establish a three-tier fair value hierarchy, which prioritizes the inputs used in measuring fair value.
These tiers include: Level 1, defined as observable inputs such as quoted prices in active markets for identical assets or liabilities; Level 2, defined as inputs other
than Level 1 inputs that are either directly or indirectly observable; and Level 3, defined as unobservable inputs for which little or no market data exists, therefore
requiring an entity to develop its own assumptions.

The Company uses the market approach valuation technique to determine fair value for investment securities. The assets classified as Level 1 consist of money
market funds for which original cost approximates fair value. The assets classified as Level 2 consist of commercial paper, municipal debt securities, federal
agency debt securities, US Treasury Bonds, and corporate debt securities, which are valued using quoted market prices or alternative pricing sources including
transactions involving identical or comparable assets and models utilizing market observable inputs. The Company has no investment securities classified as Level
3.

For those assets classified as Level 2 that are not in active markets, the Company obtains fair value from pricing sources using quoted market prices for identical or
comparable instruments, and uses pricing models which include all significant observable
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inputs: maturity dates, issue dates, settlement dates, benchmark yields, reported trades, broker-dealer quotes, issue spreads, benchmark securities, bids, offers and
other market related data. These inputs are observable or can be derived from, or corroborated by, observable market data for substantially the full term of the

asset.

Financial instruments measured at fair value on a recurring basis:

As of June 30, 2019 As of December 31, 2018
(in thousands) Total Level 1 Level 2 Total Level 1 Level 2
Cash equivalents
Money market funds 310,550 $ 310,550 $ —  § 43281 $ 43281 $ —
Commercial paper 110,429 — 110,429 29,138 — 29,138
Municipal debt securities 2,408 — 2,408 — — —
Federal agency debt securities 950 — 950 — — —
US Treasury bonds — — — 1,415 — 1,415
Total cash equivalents 424,337 310,550 113,787 73,834 43,281 30,553
Short-term
Commercial paper 138,332 — 138,332 180,846 — 180,846
Corporate debt securities 55,729 — 55,729 101,489 — 101,489
Federal agency debt securities 10,504 — 10,504 11,887 — 11,887
Municipal debt securities 7,450 — 7,450 14,252 — 14,252
US Treasury bonds 4,731 — 4,731 5,990 — 5,990
Total short-term 216,746 — 216,746 314,464 — 314,464
Long-term
Corporate debt securities 20,367 — 20,367 37,334 — 37,334
US Treasury bonds 3,068 — 3,068 2,901 — 2,901
Federal agency debt securities 1,269 — 1,269 11,291 — 11,291
Total long-term 24,704 — 24,704 51,526 — 51,526
Total financial instruments 665,787 $ 310,550 $ 355,237  $ 439,824 § 43281 $ 396,543

The fair value of the Company’s publicly held long-term debt is determined based on inputs that are readily available in public markets or can be derived from
information available in publicly quoted markets; therefore, the Company has categorized its publicly held debt as Level 2. The Company's remaining debt is not
publicly held, and the Company has determined the estimated fair value of these notes to be Level 3, as certain inputs used to determine the fair value are
unobservable and, therefore, could be sensitive to changes in inputs. The Company utilizes the discounted cash flow method to estimate the fair value of Level 3

debt.

Carrying value and estimated fair value of long-term debt, including current maturities and without reduction for related costs are as follows:

As of June 30, 2019 As of December 31, 2018
Estimated Fair Estimated Fair Hierarchy
(in thousands) Carrying Value Value Carrying Value Value Level
Publicly held debt $ 102,090 $ 102,154 $ 450,463 $ 451,026 2
Non-publicly held debt 1,303,593 1,098,068 703,372 619,379 3
Total long-term debt $ 1,405,683 $ 1,200,222  $ 1,153,835 § 1,070,405

Due to the short-term nature, carrying amounts of cash, cash equivalents, restricted cash, accounts receivable and accounts payable approximate fair value.
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Note 7 — Earnings per Share

Basic and diluted earnings per share are computed pursuant to the two-class method. Under this method, the Company attributes net income to two classes:

common stock and unvested restricted stock. Unvested restricted stock awards granted to employees under the Company’s Long-Term Incentive Plan are
considered participating securities as they receive non-forfeitable rights to cash dividends at the same rate as common stock.

Diluted net income per share is calculated using the more dilutive of the two methods. Under both methods, the exercise of employee stock options is assumed

using the treasury stock method. The assumption of vesting of restricted stock, however, differs:

1. Assume vesting of restricted stock using the treasury stock method.

2. Assume unvested restricted stock awards are not vested, and allocate earnings to common shares and unvested restricted stock awards using the two-class

method.

For the three and six months ended June 30, 2019 and 2018, respectively, the second method, which assumes unvested awards are not vested, was used in the

computation because it was more dilutive than the first method.

The following table sets forth the computation of net income per share, on a basic and diluted basis, for the periods indicated (share count and dollar amounts other

than per-share amounts in table are in thousands):

Basic:
Net income
Less net income allocated to participating securities
Net income attributable to common stock
Earnings per share, basic
Weighted-average shares outstanding
Diluted:
Net income
Less net income allocated to participating securities
Net income attributable to common stock
Earnings per share, diluted
Weighted-average shares outstanding
Dilutive effect of stock options and restricted stock

Adjusted weighted-average shares outstanding under treasury stock
method

Participating securities excluded under two-class method

Adjusted weighted-average shares outstanding under two-class
method

Note 8 — Commitments and Contingencies

As of June 30, 2019, the Company had firm commitments to purchase nine Airbus A320 series aircraft and one CFM engine.

Three Months Ended June 30,

Six Months Ended June 30,

2019 2018 2019 2018
70,543 50,016 $ 127,667 $ 105,209
(997) (659) (1,791) (1,427)
69,546 49357 $ 125,876 S 103,782
433 310 $ 785 $ 6.53
16,063 15,939 16,037 15,898
70,543 50,016 $ 127,667 $ 105,209
(996) (658) (1,790) (1,425)
69,547 49358 $ 125,877 $ 103,784
433 3.0 $ 784 $ 6.52
16,063 15,939 16,037 15,898
39 44 39 63
16,102 15,983 16,076 15,961
33) (38) (26) 47
16,069 15,945 16,050 15,914
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The Company's contractual purchase commitments consist primarily of aircraft and engine acquisitions. The total future commitments are as follows:

(in thousands) As of June 30, 2019
Remaining in 2019 $ 120,927
2020 33,800
2021 500
2022 18,000

Total commitments $ 173,227
Contingencies

The Company is subject to certain legal and administrative actions it considers routine to its business activities. The Company believes the ultimate outcome of any
pending legal or administrative matters will not have a material adverse impact on its financial position, liquidity or results of operations.

Note 9 — Segments

Operating segments are components of a company for which separate financial and operating information is regularly evaluated and reported to the Chief
Operating Decision Maker ("CODM"), and is used to allocate resources and analyze performance. The Company's CODM is the executive leadership team, which
reviews information about the Company's three operating segments: the Airline, Sunseeker Resort, and Other non-airline.

Airline Segment

The Airline segment operates as a single business unit and includes all scheduled service air transportation, ancillary air-related products and services, third party
products and services, fixed fee contract air transportation and other airline-related revenue. The CODM evaluation includes, but is not limited to, route and flight
profitability data, ancillary and third party product and service offering statistics, and fixed fee contract information when making resource allocation decisions
with the goal of optimizing consolidated financial results.

Sunseeker Resort Segment

The Sunseeker Resort segment represents activity related to the development and construction of Sunseeker Resort in Southwest Florida, as well as the operation of
Kingsway golf course. Plans for the resort include a 500-room hotel and two towers offering an estimated 180 one, two and three bedroom suites, bar and
restaurant options, and other amenities. The golf course is a short drive from the resort site and is considered, from a planning and strategic perspective, to be an
additional resort amenity. The construction of Sunseeker Resort is an extension of the Company's leisure travel focus and it is expected that many customers flying
to Southwest Florida on Allegiant will elect to stay at this resort and enjoy its amenities.

Other non-Airline Segment

The other non-airline segment includes the Teesnap golf course management solution and Allegiant Nonstop family entertainment centers. Allegiant Nonstop
family entertainment centers are comprised of games, attractions, and food facilities.

Selected information for the Company's segments and the reconciliation to the consolidated financial statement amounts are as follows:
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(in thousands) Airline Sunseeker Resort Other non- airline Consolidated
Three Months Ended June 30, 2019
Operating revenue:
Passenger $ 454,779 — — 454,779
Third party products 18,208 — — 18,208
Fixed fee contract 12,487 — — 12,487
Other 1,299 373 4,613 6,285
Operating income (loss) 115,546 (1,695) (5,746) 108,105
Interest expense, net 15,924 478 — 16,402
Depreciation and amortization 36,890 326 1,278 38,494
Capital expenditures 98,128 11,296 2,494 111,918
Three Months Ended June 30, 2018
Operating revenue:
Passenger $ 405,572 — — 405,572
Third party products 17,799 — — 17,799
Fixed fee contract 7,653 — — 7,653
Other 3,531 — 2,225 5,756
Operating income (loss) 76,054 (301) (1,531) 74,222
Interest expense, net 11,229 — — 11,229
Depreciation and amortization 29,405 10 418 29,833
Capital expenditures 106,360 9,204 2,725 118,289
(in thousands) Airline Sunseeker Resort Other non- airline Consolidated
Six Months Ended June 30, 2019
Operating revenue:
Passenger $ 874,755 — — 874,755
Third party products 35,350 — — 35,350
Fixed fee contract 23,061 — — 23,061
Other 1,930 1,275 7,010 10,215
Operating income (loss) 214,035 (2,917) (11,937) 199,181
Interest expense, net 29,145 636 — 29,781
Depreciation and amortization 72,119 482 2,075 74,676
Capital expenditures 207,048 16,571 10,850 234,469
Six Months Ended June 30, 2018
Operating revenue:
Passenger $ 802,343 — — 802,343
Third party products 28,124 — — 28,124
Fixed fee contract 18,209 — — 18,209
Other 10,197 — 3,351 13,548
Operating income (loss) 158,004 (446) (3,368) 154,190
Interest expense, net 22,046 — — 22,046
Depreciation and amortization 57,172 17 794 57,983
Capital expenditures 165,934 17,344 4,178 187,456
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Total assets were as follows as of the date indicated:

(in thousands) June 30, 2019 December 31, 2018
Airline $ 2,859,309 $ 2,422,523
Sunseeker Resort 80,895 56,047
Other non-airline 41,996 20,098
Consolidated $ 2,982,200 $ 2,498,668

Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis presents factors that had a material effect on our results of operations during the three and six months ended June 30, 2019
and 2018. Also discussed is our financial position as of June 30, 2019 and December 31, 2018. You should read this discussion in conjunction with our unaudited
consolidated financial statements, including the notes thereto, appearing elsewhere in this Form 10-Q and our consolidated financial statements appearing in our
annual report on Form 10-K for the year ended December 31, 2018. This discussion and analysis contains forward-looking statements. Please refer to the section
below entitled ““Cautionary Note Regarding Forward-Looking Statements” for a discussion of the uncertainties, risks and assumptions associated with these
statements.

Second Quarter 2019 Review
Highlights:

—  Achieved 23.7 percent airline operating margin, which represents a 6.2 percentage point increase year over year;

—  produced a 6.1 percent decrease in airline operating CASM excluding fuel;

— recognized our second consecutive quarter of ancillary air-related revenue per passenger exceeding $50, with a total of $51.68 this quarter;
— achieved industry leading controllable completion of more than 99.9% during the quarter;

— improved A14 performance (flight arrival within 14 minutes of scheduled arrival) by 2.8 percentage points compared to 2018;

— added two aircraft into service and expect an additional six to be added in the back half of 2019; and

— announced 10 new routes, and began service on 35 routes previously announced.

AIRCRAFT

The following table sets forth the aircraft in service and operated by us as of the dates indicated:

June 30, 2019 December 31, 2018 June 30, 2018
A319 37 32 31
A3200 49 44 35
MD-80 — — 27
Total 86 76 93

(1) Does not include four aircraft of which we have taken delivery, but were not yet in service as of June 30, 2019.

As of June 30, 2019, we had firm commitments to purchase nine aircraft. We expect delivery of six of these aircraft in 2019 and the remaining aircraft in 2020 and
2022. We continually consider aircraft acquisitions on an opportunistic basis.

Fleet Plan

The below table indicates the number of aircraft expected to be in service as of the dates indicated, based on currently scheduled additions to our operating fleet.

As of September 30, 2019 As of December 31, 2019
A319 37 38
A320 53 55
Total 90 93

NETWORK

As of June 30, 2019, we were selling 459 routes versus 414 as of the same date last year, which represents a 10.9 percent increase. Our total number of origination
cities and leisure destinations (for operating routes) were 95 and 26, respectively, as of June 30, 2019. Based on our currently published schedule through May
2020, and service announcements and cancellations by other airlines as of June 30, 2019, we will have direct competition (which we consider to be similar non-
stop service between markets) on approximately 100 routes as of that date.
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During the second quarter of 2019, we announced 10 new routes including service into three new cities - Redmond, OR; State College, PA; and Traverse City, MI.
These new routes are planned to begin service in October 2019.

During the second quarter 2019, we also began service on 35 routes announced previously, including our inaugural scheduled flights to Anchorage, AK.

In April 2019, we filed an application with the U.S. Department of Transportation to offer scheduled service to Mexico. This is the first step in beginning to offer
international service to our leisure travelers, with non-stop flights between the United States and Mexico.

TRENDS

The transition to an all-Airbus fleet continues to produce positive operating results. Despite having an average of seven fewer aircraft in service during the second
quarter 2019 compared to 2018, scheduled service ASMs increased 13.6 percent on a 13.8 percent increase in departures, and scheduled service passengers
increased 12.2 percent. We accomplished the increased capacity by increasing aircraft utilization (block hours per aircraft) by 20.5 percent compared to the second
quarter 2018. We were able to grow airline operating margin by 6.2 percentage points due, in large part, to reduced costs per ASM which were impacted
significantly by an 8.1 percent increase in fuel efficiency.

During the second quarter, we flew more on off-peak days (32.8 percent of our scheduled ASMs for the quarter were on Tuesdays, Wednesdays or Saturdays
compared to 30.6 percent in the same quarter last year). This contributed to our profitability, but led to a small decline in unit revenue.

Additionally, we have led or tied for the industry lead in controllable completion factor for 16 of the past 18 months, including every month in the first half of
2019, during which time we had only ten days that were affected by maintenance cancellations.

In July 2019, we announced the evaluation of strategic alternatives for our Teesnap golf course management solution entity, which will trigger held-for-sale
classification in the third quarter 2019.

The construction of Sunseeker Resort continues to progress.

RESULTS OF OPERATIONS

Comparison of three months ended June 30, 2019 to three months ended June 30, 2018

Operating Revenue

Passenger revenue. For the second quarter 2019, passenger revenue increased 12.1 percent compared to second quarter 2018. The increase was driven primarily by
a 13.8 percent increase in scheduled service departures, which resulted in a 12.2 percent increase in scheduled service passengers. The 13.5 percent increase in air-
related ancillary average fare offset the decrease in scheduled service average fare. Increases in the customer convenience fee and baggage fees contributed to the

increase in air-related ancillary unit revenue to $51.68 per passenger.

Third party products revenue. Third party products revenue for the second quarter 2019 increased 2.3 percent, compared to the same period in 2018. This is
primarily the result of increased revenue from our co-branded credit card program, as well as an increase in net revenue from rental cars.

Fixed fee contract revenue. Fixed fee contract revenue for the second quarter 2019 increased 63.2 percent when compared to 2018. This is primarily the result of a
61.0 percent increase in related departures, which is largely attributable to greater availability of spare aircraft due to improved operations and an all-Airbus fleet.

Other revenue. Other revenue increased by $0.5 million for the second quarter 2019 from 2018, due to increased revenue from our non-airline activities. This
increase was partially offset by a decrease in aircraft lease revenue, as we had six aircraft on lease to a European carrier during the second quarter of 2018 and none
during 2019.

Operating Expenses

We primarily evaluate our expense management by comparing our costs per ASM across different periods, which enables us to assess trends in each expense
category. The following table presents unit costs on a per ASM basis, or CASM, for the indicated
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periods. Excluding fuel on a per ASM basis provides management and investors the ability to measure and monitor our cost performance absent fuel price
volatility. Both the cost and availability of fuel are subject to many economic and political factors beyond our control.

Three Months Ended June 30, Percent

2019 2018 Change
Airline unitized costs
Salary and benefits $ 246 $ 2.55 (3.5)%
Station operations 1.03 1.06 2.8)
Depreciation and amortization 0.83 0.75 10.7
Maintenance and repairs 0.47 0.63 (25.4)
Sales and marketing 0.45 0.47 4.3)
Other 0.41 0.56 (26.8)
Airline CASM, excluding fuel 5.65 6.02 6.1)
Aircraft fuel 2.70 3.12 (13.5)
Airline CASM 8.35 9.14 (8.6)
Airline CASM 8.35 9.14 (8.6)
Non-airline operating CASM* 0.28 0.10 180.0
Operating CASM (consolidated) 8.63 9.24 (6.6)

*Includes operating costs associated with Sunseeker Resort and other non-airline related activity. Various components of this measure do not have a direct
correlation to ASMs but must be included to calculate total operating CASM. Total operating CASM is reported to facilitate comparison with airlines reporting
total costs on a per ASM basis.

Salary and benefits expense. Salary and benefits expense increased $11.9 million, or 11.8 percent, for the second quarter 2019 when compared to the same period
in 2018. The increase is largely due to an 8.8 percent increase in full-time equivalent employees supporting a 12.6 percent increase in system block hours, and
increased activity in our non-airline subsidiaries. Pilot salaries and wages per ASM decreased 6.9 percent for the quarter, due to improved pilot productivity
efficiencies as we have transitioned to an all-Airbus fleet.

Aircraft fuel expense. Aircraft fuel expense decreased $2.5 million, or 2.0 percent, for the second quarter 2019 compared to second quarter 2018, despite a 4.9
percent increase in system fuel gallons consumed on a 13.4 percent increase in system ASMs. ASM growth outpaced fuel consumption as fuel efficiency
(measured as ASMs per gallon) increased 8.1 percent year over year, due to our transition to an all-Airbus fleet which are significantly more fuel efficient than the
MD-80 aircraft we operated before their retirement which concluded in November 2018. Also, system average fuel cost per gallon decreased 6.7 percent year over
year, further contributing to the overall decrease in aircraft fuel expense.

Station operations expense. Station operations expense for the second quarter 2019 increased $4.3 million, or 10.4 percent, on a 13.8 percent increase in scheduled
service departures. The increase in departures outpaced the increase in expense due to additional station incentives realized compared to the same period in 2018.

Maintenance and repairs expense. Maintenance and repairs expense for the second quarter 2019 decreased $3.7 million, or 15.2 percent, compared to the same
period in 2018 mostly due to a decrease in non-major maintenance events. The cost of major maintenance events for our Airbus aircraft is deferred in accordance
with the deferral method of accounting and the amortization of these expenses is included in depreciation and amortization expense.

Depreciation and amortization expense. Depreciation and amortization expense for the second quarter 2019 increased 29.0 percent year over year. The average
number of Airbus aircraft in service increased 38.7 percent year over year. Further, the MD-80 fleet operating in 2018 was fully depreciated prior to 2018.
Amortization of major maintenance costs was $6.1 million for the second quarter 2019 compared to $2.6 million for the second quarter 2018, with increases
expected to continue as our Airbus aircraft count and related deferred maintenance costs grow.

Sales and marketing expense. Sales and marketing expense for the second quarter 2019 increased $2.2 million compared to the same period in 2018, partly due to
an increase in net credit card fees paid as a result of the 12.1 percent increase in passenger
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revenue year over year. There were also increased expenses related to various marketing initiatives, including our multi-year partnerships with the Vegas Golden
Knights and Minor League Baseball.

Non-airline expenses

Non-airline expenses are included in the various line items discussed above, as appropriate. The non-airline expenses include those from our Teesnap golf
management business, Kingsway golf course, Allegiant Nonstop family entertainment centers, and operating expenses attributable to Sunseeker Resort (most of the
Sunseeker Resort expenses are being capitalized at this time). We expect these expenses to increase with the growth in the number of family entertainment centers
and the continued operation of Teesnap pending a possible sale.

Income Tax Expense

Our effective tax rate was 23.1 percent for the three months ended June 30, 2019, compared to 20.7 percent for the three months ended June 30, 2018. The
effective tax rate for the three months ended June 30, 2019 differed from the statutory federal income tax rate of 21.0 percent primarily due to state taxes. While we
expect our tax rate to be fairly consistent in the near term, it will vary depending on recurring items such as the amount of income we earn in each state and the
state tax rate applicable to such income. Discrete items during interim periods may also affect our tax rates. We expect to be a non-cash taxpayer for federal
income tax purposes for 2019.
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Comparison of six months ended June 30, 2019 to six months ended June 30, 2018
Operating Revenue

Passenger revenue. For the six months ended June 30, 2019, passenger revenue increased 9.0 percent compared with 2018. The increase was mostly attributable to
a 9.5 percent increase in scheduled service departures, which resulted in an 8.5 percent increase in scheduled service passengers. Average total fare per passenger
increased slightly during the six month period as the increase in air-related ancillary revenue per passenger more than offset the decrease in scheduled service
average fare. Increases in the customer convenience fee and baggage fees contributed to a 13.0 percent increase in air-related ancillary unit revenue to $52.32 per
passenger.

Third party products revenue. Third party products revenue for the six months ended June 30, 2019 increased 25.7 percent over the same period in 2018. This is
primarily the result of increased revenue from our co-branded credit card program, as well as an increase in net revenue from rental cars.

Fixed fee contract revenue. Fixed fee contract revenue for the six months ended June 30, 2019 increased 26.6 percent compared with 2018, primarily due to a 20.3
percent increase in related departures. This was made possible by greater availability of spare aircraft due to improved operations and an all-Airbus fleet.

Other revenue. Other revenue decreased $3.3 million for the six months ended June 30, 2019 compared to 2018 primarily due to a decrease in aircraft lease
revenue. We had six aircraft on lease to a European carrier during the first half of 2018 and none during 2019. The effects of this decrease were slightly offset by
increases in revenue from our non-airline activities.

Operating Expenses

The following table presents unit costs on a per ASM basis, defined as Operating CASM, for the indicated periods:

Six Months Ended June 30, Percent

2019 2018 Change
Airline unitized costs
Salary and benefits $ 269 $ 2.77 2.9%
Station operations 1.02 1.03 (1.0)
Depreciation and amortization 0.86 0.75 14.7
Maintenance and repairs 0.52 0.57 (8.8)
Sales and marketing 0.49 0.49 —
Other 0.42 0.56 (25.0)
Airline CASM, excluding fuel 6.00 6.17 (2.8)
Aircraft fuel 2.63 2.99 (12.0)
Airline CASM 8.63 9.16 (5.8)
Airline CASM 8.63 9.16 (5.8)
Non-airline operating CASM* 0.27 0.09 200.0
Operating CASM (consolidated) 8.90 9.25 (3.8)

*Includes operating costs associated with Sunseeker Resort and other non-airline related activity. Various components of this measure do not have a direct
correlation to ASMs but must be included to calculate total operating CASM. Total operating CASM is reported to facilitate comparison with airlines reporting
total costs on a per ASM basis.

Salary and benefits expense. Salary and benefits expense increased $18.4 million, or 8.6 percent, for the six months ended June 30, 2019 compared to the same
period in 2018. The increase is largely attributable to an 8.8 percent increase in the number of full-time equivalent employees supporting an 8.1 percent increase in
system block hours, as well as increased activity in our non-airline subsidiaries. Pilot salaries and wages per ASM decreased 2.9 percent for the six months ended
June 30, 2019, due to improved pilot productivity efficiencies as we have transitioned to an all-Airbus fleet.

Aircraft fuel expense. Aircraft fuel expense decreased $8.8 million, or 3.9 percent, for the six months ended June 30, 2019 compared to the same period in 2018,

despite a 0.4 percent increase in system fuel gallons consumed on a 9.2 percent increase in system ASMs. ASM growth outpaced fuel consumption as fuel
efficiency (measured as ASMs per gallon) increased 8.8
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percent year over year, due to our transition to an all-Airbus fleet. Also, system average fuel cost per gallon decreased 4.4 percent year over year, further
contributing to the overall decrease in aircraft fuel expense.

Station operations expense. Station operations expense for the six months ended June 30, 2019 increased 7.2 percent on a 9.5 percent increase in scheduled service
departures compared to the same period in 2018. The increase in departures outpaced the increase in expense due to additional station incentives realized compared
to the same period in 2018.

Maintenance and repairs expense. Maintenance and repairs expense for the six months ended June 30, 2019 remained flat year over year. We had fewer non-
major maintenance events in 2019, a reduction which was offset by higher overall repair costs for our Airbus fleet than our MD-80 fleet (though less frequent).
Additionally, the cost of major maintenance events for our Airbus aircraft is being deferred in accordance with the deferral method of accounting and the
amortization of these expenses is included under depreciation and amortization expense.

Depreciation and amortization expense. Depreciation and amortization expense for the six months ended June 30, 2019 increased $16.7 million, or 28.8 percent,
compared to the same period in 2018. The average number of Airbus aircraft in service increased 43.6 percent year over year. Amortization of major maintenance
costs was $10.9 million for the six months ended June 30, 2019 compared to $5.1 million for 2018, with increases expected to continue as our Airbus aircraft count
and related deferred maintenance costs grow.

Sales and marketing expense. Sales and marketing expense for the six months ended June 30, 2019 increased $4.0 million compared to the same period in 2018,
partly due to an increase in net credit card fees paid as a result of a 9.0 percent increase in passenger revenue year over year. There were also increased expenses
related to various marketing initiatives, including our multi-year partnerships with the Vegas Golden Knights and Minor League Baseball.

Other expense. Other expense remained flat year over year, as there were increases in general administrative expenses which were offset by over $12.0 million in
gains from MD-80 and other aircraft part sales.

Non-airline expenses

Non-airline expenses are included in the various line items discussed above, as appropriate. The non-airline expenses include those from our Teesnap golf
management business, Kingsway golf course, Allegiant Nonstop family entertainment centers, and operating expenses attributable to Sunseeker Resort (most of the
Sunseeker Resort expenses are being capitalized at this time).

Income Tax Expense

Our effective tax rate was 23.0 percent for the six months ended June 30, 2019, compared to 20.6 percent for the six months ended June 30, 2018. The effective tax
rate for the six months ended June 30, 2019 differed from the statutory federal income tax rate of 21.0 percent primarily due to state taxes. While we expect our tax
rate to be fairly consistent in the near term, it will vary depending on recurring items such as the amount of income we earn in each state and the state tax rate
applicable to such income. Discrete items during interim periods may also affect our tax rates. We expect to be a non-cash taxpayer for federal income tax purposes
for 2019.
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Comparative Consolidated Operating Statistics

The following tables set forth our operating statistics for the periods indicated:

Three Months Ended June 30, Percent

2019 2018 Change®
Operating statistics (unaudited):
Total system statistics:
Passengers 4,169,536 3,704,113 12.6
Revenue passenger miles (RPMs) (thousands) 3,654,369 3,276,599 11.5
Available seat miles (ASMs) (thousands) 4,447,066 3,922,294 13.4
Load factor 82.2% 83.5% (1.3)
Operating expense per ASM (CASM) (cents) 8.63 9.24 (6.6)
Fuel expense per ASM (cents) 2.70 3.12 (13.5)
Operating CASM, excluding fuel (cents) 5.93 6.12 3.1
ASMs per gallon of fuel 82.3 76.1 8.1
Departures 30,547 27,063 12.9
Block hours 68,332 60,707 12.6
Average stage length (miles) 853 858 (0.6)
Average number of operating aircraft during period 85.0 92.0 (7.6)
Average block hours per aircraft per day 8.8 7.3 20.5
Full-time equivalent employees at end of period 4,179 3,840 8.8
Fuel gallons consumed (thousands) 54,064 51,516 4.9
Average fuel cost per gallon $ 2.22 $ 2.38 6.7)
Scheduled service statistics:
Passengers 4,131,855 3,681,944 12.2
Revenue passenger miles (RPMs) (thousands) 3,603,076 3,245,774 11.0
Available seat miles (ASMs) (thousands) 4,311,182 3,795,815 13.6
Load factor 83.6% 85.5% (1.9)
Departures 29,567 25,992 13.8
Block hours 66,135 58,536 13.0
Total passenger revenue per ASM (TRASM) (cents)® 10.97 11.15 (1.6)
Average fare - scheduled service® $ 5839 $ 64.62 (9.6)
Average fare - air-related charges® $ 5168  § 45.53 13.5
Average fare - third party products $ 440 S 4.84 9.1)
Average fare - total $ 114.47 $ 114.99 (0.5)
Average stage length (miles) 853 864 (1.3)
Fuel gallons consumed (thousands) 52,327 49,671 53
Average fuel cost per gallon $ 222§ 2.37 6.3)
Rental car days sold 540,960 404,355 33.8
Hotel room nights sold 114,191 93,484 22.2
Percent of sales through website during period 93.5% 93.9% 0.4)

(1) Except load factor and percent of sales through website during period, which are presented as a percentage point change.

(2) Various components of this measure do not have a direct correlation to ASMs. This measure is provided on a per ASM basis so as to facilitate comparison with
airlines reporting revenues on a per ASM basis.

(3) Reflects division of passenger revenue between scheduled service and air-related charges in the Company's booking path.
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Operating statistics (unaudited):

Total system statistics:

Passengers

Revenue passenger miles (RPMs) (thousands)
Available seat miles (ASMs) (thousands)

Load factor

Operating expense per ASM (CASM) (cents)
Fuel expense per ASM (cents)

Operating CASM, excluding fuel (cents)

ASMs per gallon of fuel

Departures

Block hours

Average stage length (miles)

Average number of operating aircraft during period
Average block hours per aircraft per day
Full-time equivalent employees at end of period
Fuel gallons consumed (thousands)

Average fuel cost per gallon

Scheduled service statistics:

Passengers

Revenue passenger miles (RPMs) (thousands)
Available seat miles (ASMs) (thousands)
Load factor

Departures

Block hours

Total passenger revenue per ASM (TRASM) (cents)?

Average fare - scheduled service®

Average fare - air-related charges®®
Average fare - third party products

Average fare - total

Average stage length (miles)

Fuel gallons consumed (thousands)
Average fuel cost per gallon

Rental car days sold

Hotel room nights sold

Percent of sales through website during period

(1) Except load factor and percent of sales through website during period, which are presented as a percentage point change.

Six Months Ended June 30, Percent
2019 2018 Change®

7,619,814 7,007,064 8.7

6,882,963 6,371,403 8.0

8,357,304 7,650,857 9.2

82.4% 83.3% (0.9)

8.90 9.25 (3.8)

2.63 2.99 (12.0)

6.27 6.26 0.2

83.1 76.4 8.8

55,747 51,311 8.6

128,151 118,510 8.1

876 883 (0.8)

82.3 90.8 9.4

8.6 7.2 19.4

4,179 3,840 8.8

100,537 100,156 0.4

2.18 $ 2.28 44

7,553,393 6,961,312 8.5

6,794,122 6,310,393 7.7

8,113,315 7,397,830 9.7
83.7% 85.3% (1.6)

53,911 49,256 9.5

124,098 114,224 8.6
11.22 11.23 0.1)
$ 63.49 $ 68.95 (7.9)
$ 52.32 $ 46.31 13.0
$ 4.68 $ 4.04 15.8
$ 120.49 $ 119.30 1.0
878 889 (1.2)

97,395 96,542 0.9
$ 2.18 $ 2.27 (4.0)
1,012,558 802,942 26.1

219,206 202,468 8.3
93.5% 93.9% 0.4)

(2) Various components of this measure do not have a direct correlation to ASMs. This measure is provided on a per ASM basis so as to facilitate comparison with

airlines reporting revenues on a per ASM basis.

(3) Reflects division of passenger revenue between scheduled service and air-related charges in the Company's booking path.



LIQUIDITY AND CAPITAL RESOURCES
Current liquidity

Cash, cash equivalents and investment securities (short-term and long-term) increased at June 30, 2019 to $695.3 million, from $447.5 million at December 31,
2018. Investment securities represent highly liquid marketable securities which are available-for-sale.

The increase in cash at June 30, 2019 is due primarily to cash generated from operations as well as debt proceeds in the second quarter. We received $213.0 million
of debt proceeds from a financing secured by 23 aircraft, and generated $100.8 million in net proceeds after the early payoff of six loans and our revolving debt
secured by aircraft. In the second quarter, we also borrowed $63.4 million secured by spare engines. We had 26 unencumbered aircraft at June 30, 2019.

In July 2019, we repaid the remaining $102.1 million principal balance of our high yield debt at maturity.

Restricted cash represents escrowed funds under fixed fee contracts and cash collateral against letters of credit required by hotel properties for guaranteed room
availability, airports and certain other parties. Under our fixed fee flying contracts, we require our customers to prepay for flights to be provided by us. The
prepayments are escrowed until the flight is completed and are recorded as restricted cash with a corresponding amount reflected as air traffic liability.

Our operating cash flows and long-term debt borrowings have allowed us to invest in our fleet transition, return capital to shareholders in the form of recurring
regular quarterly dividends, and invest in Sunseeker Resort and our Allegiant Nonstop family entertainment centers. Our future capital needs are primarily for the
acquisition of additional aircraft, including our existing aircraft commitments, as well as planned capital outlay related to Sunseeker Resort and other travel and
leisure initiatives.

We believe we have more than adequate liquidity resources through our operating cash flows, borrowings, debt commitments, and cash balances, to meet our
future contractual obligations. In addition, we continue to consider raising funds through debt financing on an opportunistic basis.

In addition to our recurring quarterly cash dividend, our current share repurchase authority is $100 million. There is no expiration to this program.
Debt

Our long-term debt and finance lease obligations balance, without reduction for related issuance costs, increased from $1.3 billion as of December 31, 2018 to $1.5
billion as of June 30, 2019. During the first half of 2019, we borrowed $450.0 million under the Term Loan plus an additional $320.4 million secured by aircraft
and engines, while repurchasing $347.9 million of our unsecured notes (the remaining balance of which was paid at maturity in July 2019). Additionally, we paid
off six loans and the outstanding balance on our revolving credit facility for a combined $112.2 million in payoffs, and also made scheduled principal payments on
our other existing debt.

In March 2019, we entered into a Construction Loan Agreement with certain lenders affiliated with TPG Sixth Street Partners, LLC under which we may borrow
up to $175.0 million to fund the construction of Phase 1 of Sunseeker Resort - Charlotte Harbor. No amounts under this loan agreement have been drawn to date.

Sources and Uses of Cash

Operating Activities. During the six months ended June 30, 2019, our operating activities provided $277.5 million of cash compared to $283.2 million during the
same period of 2018. The decrease is due to a one-time tax benefit of $41.3 million in 2018 that was not applicable in the current year, as well as the net effect of
changes in certain asset and liability accounts. These were partially offset by a $22.5 million increase in net income in 2019.

Operating cash inflows are primarily derived from providing air transportation and related ancillary products and services to customers, and we expect to use that

cash flow to purchase aircraft and equipment, make scheduled debt payments, invest in Sunseeker Resort - Charlotte Harbor and other travel and leisure initiatives,
and return capital to shareholders through share repurchases and dividends.
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Investing Activities. Cash used in investing activities was $96.8 million during the six months ended June 30, 2019 compared to $158.6 million for the same period
in 2018. A $47.0 million year-over-year increase in cash outlays for the purchase of property and equipment was offset as cash proceeds from maturities of
investment securities (net of purchases) were $127.4 million during the six months ended June 30, 2019, compared to $30.4 million for the same period in 2018.
Additionally, in the first six months of 2019 we had an $11.7 million increase in cash from other investing activities compared to the same period last year, mostly
related to proceeds received from the sales of MD-80 parts.

Financing Activities. Cash provided by financing activities for the six months ended June 30, 2019 was $191.6 million, compared to $153.1 million cash used in
financing activities during the same period in 2018. This year-over-year fluctuation is primarily due to debt proceeds, as we entered into debt agreements totaling
$770.4 million during the six months ended June 30, 2019, compared to $10.8 million in the first half of 2018. The increase in debt proceeds was partially offset by
an increase in principal payments on, and early payoffs of, long-term debt and finance lease obligations in the current year compared to 2018.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

We have made forward-looking statements in this quarterly report on Form 10-Q, and in the section entitled “Management’s Discussion and Analysis of Financial
Condition and Results of Operations,” that are based on our management’s beliefs and assumptions, and on information currently available to our management.
Forward-looking statements include information concerning our possible or assumed future results of operations, business strategies, fleet plan, financing plans,
competitive position, industry environment, potential growth opportunities, future service to be provided, the effects of future regulation and competition, and the
development of a resort in Southwest Florida. Forward-looking statements include all statements that are not historical facts and can be identified by the use of
forward-looking terminology such as the words “believe,” “expect, estimate,” “project” or similar expressions.
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anticipate,” “intend,” “plan,”
Forward-looking statements involve risks, uncertainties and assumptions. Actual results may differ materially from those expressed in the forward-looking
statements. Important risk factors that could cause our results to differ materially from those expressed in the forward-looking statements may be found in our
periodic reports filed with the Securities and Exchange Commission at www.sec.gov. These risk factors include, without limitation, an accident involving, or
problems with, our aircraft, public perception of our safety, our reliance on our automated systems, our reliance on third parties to deliver aircraft under contract to
us on a timely basis, risk of breach of security of personal data, volatility of fuel costs, labor issues and costs, the ability to obtain regulatory approvals as needed ,
the effect of economic conditions on leisure travel, debt covenants and balances, the ability to finance aircraft under contract, terrorist attacks, risks inherent to
airlines, our competitive environment, our reliance on third parties who provide facilities or services to us, the possible loss of key personnel, economic and other
conditions in markets in which we operate, the ability to successfully develop and finance a resort in Southwest Florida, governmental regulation, increases in
maintenance costs and cyclical and seasonal fluctuations in our operating results.

Any forward-looking statements are based on information available to us today and we undertake no obligation to publicly update any forward-looking statements,
whether as a result of future events, new information or otherwise.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

There were no changes to our critical accounting policies and estimates, as of June 30, 2019, from those disclosed in the Consolidated Financial Statements and
accompanying notes contained in our 2018 Form 10-K.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

We are subject to certain market risks, including commodity prices (specifically aircraft fuel). The adverse effects of changes in these markets could pose potential
losses as discussed below. The sensitivity analysis provided does not consider the effects that such adverse changes may have on overall economic activity, nor
does it consider additional actions we may take to mitigate our exposure to such changes. Actual results may differ.

Aircraft Fuel
Our results of operations can be significantly impacted by changes in the price and availability of aircraft fuel, as aircraft fuel expense represented 29.5 percent of
our operating expenses for the six months ended June 30, 2019. Increases in fuel prices, or a shortage of supply, could have a material impact on our operations and

operating results. Based on our fuel consumption for the three and six months ended June 30, 2019, a hypothetical ten percent increase in the average price per
gallon of fuel would

29



have increased fuel expense by approximately $11.9 million and $21.6 million, respectively. We have not hedged fuel price risk for many years.
Interest Rates

As of June 30, 2019, we had $1.2 billion in variable-rate debt, including current maturities and without reduction for related costs. A hypothetical 100 basis point
increase in market interest rates for the three and six months ended June 30, 2019, would have affected interest expense by approximately $2.2 million and $4.6
million, respectively.

As of June 30, 2019, we had $202.9 million of fixed-rate debt, including current maturities and without reduction for related costs. Of this amount, $102.1 million
was repaid in July 2019. A hypothetical 100 basis point change in market interest rates would not impact interest expense on our fixed rate debt as of such date.

Item 4. Controls and Procedures

As of June 30, 2019, under the supervision and with the participation of our management, including our chief executive officer ("CEQO") and chief financial officer
(“CFO”), we evaluated the design and operation of our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) of the Securities Exchange
Act of 1934, as amended, or the “Exchange Act”) as of the end of the period covered by this report. Based on that evaluation, management, including our CEO and
CFO, has concluded that our disclosure controls and procedures are designed, and are effective, to give reasonable assurance that the information we are required
to disclose is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and forms and is accumulated and communicated
to the Company’s management, including the CEO and the CFO, as appropriate to allow timely decisions regarding required disclosure.

Except as noted below, there were no changes in our internal control over financial reporting that occurred during the quarter ending June 30, 2019, that have
materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

Effective January 1, 2019, we adopted ASU 2016-02, Leases (Topic 842). Although the New Lease Standard did not have a material impact on our ongoing net
income, changes were made to relevant business processes and the related control activities in order to monitor and maintain appropriate controls over financial
reporting. The operating effectiveness of these changes will be evaluated as part of our annual assessment on the effectiveness of internal controls over financial
reporting.

PART II. OTHER INFORMATION

Item 1. Legal Proceedings

We are subject to certain legal and administrative actions we consider routine to our business activities. We believe the ultimate outcome of any pending legal or
administrative matters will not have a material adverse impact on our financial position, liquidity or results of operations.

Item 1A. Risk Factors

We have evaluated our risk factors and determined there are no changes to those set forth in Part I, Item 1A of our Annual Report on Form 10-K.
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Our Repurchases of Equity Securities

The following table reflects the repurchases of our common stock during the second quarter 2019:

Approximate Dollar
Value of Shares that
Total Number of May Yet be Purchased
Shares Purchased as Under the Plans or
Total Number of Average Price Paid per  Part of our Publicly Programs (in
Period Shares Purchased (1) Share Announced Plan thousands) (2
April 388 § 131.74 None
May 4,703 $ 144.31 None
June — 3 — None
Total 5,001 § 143.35 $ 100,000

(1) Includes shares repurchased from employees who vested a portion of their restricted stock grants. These share repurchases were made at the election of each
employee pursuant to an offer to repurchase by us. In each case, the shares repurchased constituted the portion of vested shares necessary to satisfy income tax
withholding requirements.

(2) Represents the remaining dollar amount of open market purchases of our common stock which has been authorized by the Board under a share repurchase
program.

Item 3. Defaults Upon Senior Securities

None

Item 4. Mine Safety Disclosures

Not applicable

Item 5. Other Information



None
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Item 6. Exhibits

3.1 Articles of Incorporation (1)

3.2 Bylaws of the Company as amended on April 24, 2018 (2)

10.1 Credit Agreement dated as of June 24, 2019 among Sunrise Asset Management, Bank of America Leasing and Capital, LLC. Sumitomo Mitsui
Banking Corporation and Bank of Utah. as agent (3)

12 Calculation of Ratio of Earnings to Fixed Charges of Allegiant Travel Company

31.1 Rule 13a - 14(a) / 15d - 14(a) Certification of Principal Executive Officer

31.2 Rule 13a - 14(a) / 15d - 14(a) Certification of Principal Financial Officer

32 Section 1350 Certifications

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF XBRL Taxonomy Extension Definition Linkbase Document
101.LAB XBRL Taxonomy Extension Labels Linkbase Document
101.PRE XBRL Taxonomy Extension Presentation Linkbase Document

(1) Incorporated by reference to Exhibit filed with Registration Statement #333-134145 filed by the Company with the Commission and amendments thereto.
(2) Incorporated by reference to Exhibit 3.1 to the Current Report on Form 8-K filed with the Commission on April 25, 2018.
(3) Certain confidential information in this agreement has been omitted because it (i) is not material and (ii) would be competitively harmful if publicly disclosed.
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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.

ALLEGIANT TRAVEL COMPANY

Date: July 31,2019 By: /s/ Gregory Anderson

Gregory Anderson, as duly authorized officer of the Company (Chief Financial
Officer) and as Principal Financial Officer
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Exhibit 10.1

Certain confidential information contained in this document, marked by brackets, has been omitted because it is both (i) not material and
(ii) would be competitively harmful if publicly disclosed.

CREDIT AGREEMENT
[ALLEGIANT/A319 2019]
dated as of June 24, 2019
among

SUNRISE ASSET MANAGEMENT, LLC,
as Borrower

THE LOAN PARTICIPANTS IDENTIFIED ON SCHEDULE I HERETO,
as Loan Participants

BANK OF UTAH,
as Agent

and

BANK OF UTAH,
as Security Trustee

A319-100 Aircraft Credit Facility
$213,000,000

Banc of America Leasing & Capital, LLC, as Joint Lead Arranger

Sumitomo Mitsui Banking Corporation, as Joint Lead Arranger
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THIS CREDIT AGREEMENT [ALLEGIANT/A319 2019] (this “Agreement”), dated as of June 24, 2019, is among
SUNRISE ASSET MANAGEMENT, LLC, a limited liability company duly organized and validly existing under the laws of
Nevada, as borrower (the “Borrower”), each of the lenders that is a signatory hereto identified under the caption “Loan Participants
on the signature pages hereto or which, pursuant to Section 12.06(a), shall become a “Loan Participant” hereunder (individually, a
“Loan Participant” and, collectively, the “Loan Participants”), BANK OF UTAH, as agent for the Loan Participants (in such
capacity, together with its successors in such capacity, the “Agent”), and BANK OF UTAH, as security trustee (the “Security
Trustee™).

ER]

WHEREAS, concurrently with the execution and delivery of this Agreement, the Borrower and the Security Trustee are
entering into the Mortgage and Security Agreement [Allegiant/A319 2019] dated as of the date hereof (as modified, amended or
supplemented from time to time, and, as more completely defined in Section 1.01 below, the “Mortgage”) pursuant to which the
Borrower agrees, among other things, to issue Notes in respect of each Designated Aircraft as evidence of the Borrower’s
indebtedness to the Loan Participants, which Notes will be issued upon the financing of the Designated Aircraft and which Notes
will be secured by the mortgage and security interest on the Designated Aircraft created by the Borrower in favor of the Security
Trustee, and the Borrower shall execute and deliver a Mortgage Supplement covering each Designated Aircraft, supplementing the
Mortgage at the time of each such financing;

NOW, THEREFORE, in consideration of the mutual agreements herein contained, the parties hereto agree as follows:
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Section 1 Definitions and Accounting Matters.

1.01 Certain Defined Terms. As used herein, the following terms shall have the following meanings:

3

‘Acceptable Alternate Engine” with respect to any Lease, shall mean an aircraft engine that qualifies under the terms of
such Lease to replace an Engine subject to such Lease and to thereby become an “Engine” as defined in such Lease.

“Act” shall mean 49 U.S.C. § 40101 et seq., or any successor or substituted United States legislation.
“Additional Costs” is defined in Section 5.01(a).

“Administrative Schedule” shall mean the schedule so titled annexed hereto.

“Advance Date” is defined in Section 4.05.

“Affiliate” of any Person shall mean any other Person that directly or indirectly controls, is controlled by or is under
common control with such Person.

“After-Tax Basis” shall mean on a basis that any payment to be received or receivable by any Person is supplemented by a
further payment or payments to such Person so that the sum of all such payments, after deducting the net amount of all Taxes
payable by such Person or any of its Affiliates under any law as a result of the receipt or accrual of such payment (after reduction by
the amount of current Taxes saved by such Person as a result of the event or item for which the payments are being made to such
Person), is equal to the payment due to such Person.

3

‘Agreement” shall mean this Credit Agreement, as such agreement may be amended, restated and modified from time to
time.

“Aircraft” shall mean (i) individually, each Airframe, together with the related Engines, whether or not any of such Engines
may at any time of determination be installed on such Airframe or installed on any other airframe, and the Aircraft Documentation in
respect thereof and (ii) collectively, all such Aircraft.

“Aircraft Assets” shall mean the Aircraft, Airframes, Engines and associated Parts.

“Aircraft Documentation” shall mean, with respect to each Aircraft, the documents, records, logs and other data maintained
in respect of the related Aircraft Assets, pursuant to the terms of the Lease relating to such Aircraft.

‘Aircraft Related Agreement” shall mean, for any Aircraft, its Bill of Sale.

“Airframe” shall mean (i) each airframe bearing the manufacturer’s serial number and registration and nationality mark as
specified in the applicable Mortgage Supplement; and (ii) any and all associated Parts related to such Airframe.
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Credit Agreement [Allegiant/A319 2019]

“[****] Guarantee Agreement” shall mean the [****] Guarantee Agreement [Allegiant/A319 2019], dated as of the date
hereof, among [****], [****] and the Agent in the form of Exhibit E.

“Allegiant Lease” shall mean a Lease between Borrower and Allegiant Air, LLC.

“Allocated To” shall mean, with reference to any Aircraft, the portion of the Loans relating to such Aircraft, being the
outstanding principal amount of the related Drawing made with respect to such Aircraft.

“Annual Trustee Fee” is defined in Schedule II.
“Anti-Money Laundering Laws” is defined in Section 12.14(h).

“Applicable Law” shall mean all applicable laws, treaties, judgments, decrees, injunctions, writs, actions and orders of any
court, governmental agency or authority and all applicable rules, guidelines, regulations, orders, directives, licenses and permits of
any governmental body, instrumentality, agency or authority and all applicable interpretations thereof.

“Applicable Lending Office” shall mean, for each Loan Participant, the office of such Loan Participant (or of an Affiliate of
such Loan Participant) at which its Loans are to be made and maintained.

“Applicable Margin” is defined in Schedule II.

“Aviation Authority” shall mean, with respect to any Aircraft, any Governmental Authority that is or shall from time to time
be vested with the control and supervision of, or have jurisdiction over, the registration, airworthiness and operation of aircraft or
other matters relating to civil aviation in the State of Registration under Applicable Law.

“BALC” means Banc of America Leasing & Capital, LLC.

“Bankruptcy Code” shall mean the Federal Bankruptcy Code of 1978.
“Basel Accord” is defined in Section 5.01(b).

“Basic Documents” shall mean, collectively, this Agreement, the Notes, the Allegiant Guarantee Agreement, the Fee Letter
and the Security Documents.

“Bill of Sale” shall mean, with respect to any applicable Designated Aircraft, the long-form warranty bill of sale evidencing
the sale of such Aircraft (including identifying the Airframe and Engines by serial number) from the respective seller to the
Borrower. If the context shall permit for a Designated Aircraft, “Bill of Sale” shall also include the related FAA Bill of Sale for a
Designated Aircraft.

“Borrower” is defined in the introductory paragraph of this Agreement.



Credit Agreement [Allegiant/A319 2019]

“Borrower Parent” shall mean Allegiant Travel Company, a company duly organized and validly existing under the laws of
Nevada.

3

‘Breakage Loss” shall mean, for any Loan Participant, the amount determined by such Loan Participant as the amount, if
any, required to compensate such Loan Participant for any losses, costs or expenses (excluding loss of profit) which it may incur as
the result of any circumstance contemplated in Section 5.02, including, without limitation, losses, costs or expenses incurred in
connection with unwinding or liquidating any deposits or funding arrangements with its funding sources, as reasonably determined
by such Loan Participant, which determination shall be conclusive absent manifest error. Without limiting the effect of the preceding
sentence, in the case of any prepayment or acceleration, such compensation shall not exceed an amount equal to the excess, if any, of
(i) the amount of interest which otherwise would have accrued on the principal amount so prepaid or accelerated from the date of
such prepayment or acceleration to the last day of such Interest Period (the “Break Period”) at LIBOR therefor in excess of (ii) the
interest component of the amount the affected Loan Participant would have bid in the London interbank market for Dollar deposits
of leading banks in amounts comparable to such principal amount and with maturities comparable to the Break Period (as reasonably
determined by such Loan Participant). Each Loan Participant shall provide a certificate to the Borrower documenting its calculation
of Breakage Loss.

3

‘Business Day” shall mean (a) any day other than (i) a Saturday or Sunday or (ii) a day on which commercial banks are not
authorized or required to close in New York, New York and Las Vegas, Nevada and (b) if such day relates to the giving of notices or
quotes in connection with a borrowing of, a payment or prepayment of principal of or interest on, or an Interest Period for, a Loan or
a notice by the Borrower with respect to any such borrowing, payment, prepayment or Interest Period, any day on which dealings in
Dollar deposits are carried out in the London interbank market.

“Cape Town Convention” shall mean the Convention on International Interests in Mobile Equipment, as supplemented by
the Protocol and as adopted in any applicable jurisdiction.

3

‘Casualty Proceeds” shall mean any payment to an Obligor in connection with or related to an Event of Loss.

3

‘Change of Control” shall occur if the Borrower Parent shall not legally and beneficially own 100% of the Ownership
Interests of the Borrower.

“Chattel Paper” shall have the meaning assigned to such term in Section 9-102 of the UCC.
“Code” shall mean the Internal Revenue Code of 1986, as amended (including any successor thereto).

“Collateral” shall mean the “Collateral” under, and as defined in, any Security Document.
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“Collection Account” shall mean any deposit or securities account maintained in accordance with Section 2.07 of the
Mortgage into which Collections shall be deposited.

“Collections” shall mean, in respect of an Aircraft, all payments actually received by the Borrower or an Obligor with
respect to such Aircraft or any items of Collateral, including, without limitation, Casualty Proceeds and Sales Proceeds, and during
the existence and during the continuance of an Event of Default, Scheduled Payments, but in all cases excluding Excluded Payments.

“Commitment Amount” shall mean, in respect of a Designated Aircraft, the amount specified for such Designated Aircraft
in Schedule I hereto.

“Commitment Period” shall mean the period commencing on the Effective Date and ending on (and excluding) the Credit
Termination Date.

“Cost of Funds” shall mean, with respect to any Interest Period, a rate per annum equal to the Loan Participants’ cost of
funds for such Interest Period determined in accordance with Section 3.03 and calculated on the basis of a year of 360 days and the
actual number of days elapsed.

“Credit Commitment” shall mean, for each Loan Participant, the obligation of such Loan Participant to make Loans in an
aggregate principal amount at any one time outstanding up to but not exceeding the amount set opposite the name of such Loan
Participant in Schedule I under the caption “Credit Commitment” (as the same may be varied in accordance with any assignment of
Credit Commitments pursuant to Section 12.06(b)). The original aggregate amount of the Credit Commitments is $213,000,000.

“Credit Termination Date” shall mean (i) June 30, 2019, (ii) if the Loan Participants shall have funded the Security Trustee
under Section 2.02, the date the entire amount of the Credit Commitments is disbursed to or for the account of the Borrower, or (iii)
if the Loan Participants shall have funded the Security Trustee under Section 2.02 and the Borrower shall have notified the Security
Trustee that it does not intend to make any further Drawing under this Agreement, whichever of (i) through (iii) occurs first.

“CTA” shall mean the Aircraft Lease Common Terms Agreement, dated as of the date hereof, between the Borrower and
Lessece.

“Default” shall mean an event that with notice or lapse of time or both would become an Event of Default.

“Defaulting Lien” shall mean any Lien that a Lessee is not permitted to incur or suffer to exist under any Lease to which it is
a party or is otherwise not a Permitted Lien under such Lease.

“Designated Aircraft” shall mean an aircraft identified in Schedule III hereto.
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“Disposition” shall mean any sale, assignment, transfer or other disposition of an Aircraft (and related Collateral), other than
the leasing thereof to a Lessee under a Lease.

“Documentation” is defined in Section 12.14(g).
“Dollars” and “$” shall mean lawful money of the United States of America.
“Drawing” shall mean the borrowing of a Loan or Loans on any particular Drawing Date.

“Drawing Date” shall mean, in respect of any Designated Aircraft, the date on which the Loan for such Designated Aircraft
is borrowed hereunder.

“Effective Date” shall mean the date on which the conditions specified in Section 7.01 shall be satisfied but in no event later
than June 30, 2019.

“Engine” shall mean, with respect to any Aircraft, (i) each of the engines, identified by manufacturer’s model and serial
number as specified in the Mortgage Supplement for such Aircraft, whether or not attached to the Airframe related thereto or any
other airframe, or (ii) any Replacement Engine, together in each case with any and all Parts incorporated or installed in or attached to
such engine or removed therefrom and not replaced.

“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as amended from time to time.

“ERISA Affiliate” shall mean any corporation or trade or business that is a member of any group of organizations
(i) described in Section 414(b) or (c) of the Code of which the Borrower is a member and (ii) solely for purposes of potential liability
under Section 302(c)(11) of ERISA and Section 412(c)(11) of the Code and the lien created under Section 302(f) of ERISA and
Section 412(n) of the Code, described in Section 414(m) or (o) of the Code of which the Borrower is a member.

“Event of Default” is defined in Section 10.

“Event of Loss”, in respect of an Aircraft, shall have the meaning ascribed to the term “Event of Loss” (or like term) in the
Lease applicable thereto. An Event of Loss with respect to an Aircraft shall be deemed to have occurred if an Event of Loss occurs
with respect to the Airframe which is a part of such Aircraft. An Event of Loss of an Engine or the Engines, without an Event of
Loss having occurred with respect to the related Airframe, shall not constitute an Event of Loss with respect to the Aircraft of which
such Engine(s) is/are a part.

“Excluded Payments” shall mean, with respect to any Aircraft and the related Lease and the Aircraft Related Agreements,
(i) indemnity or similar payments (whether or not payable as supplemental rent) paid or payable (A) by the Lessee under such Lease
or Aircraft Related Agreements or related documents to the indemnitee or other payee entitled thereto pursuant to such Lease or
Aircraft Related Agreements, or (B) by the respective seller to the indemnitee or other payee entitled thereto under any Bill of Sale,
(i1) proceeds of public liability insurance in
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respect of such Aircraft payable as a result of insurance claims made, or losses suffered, by the indemnitee or payee entitled thereto,
(iii) proceeds of insurance maintained with respect to such Aircraft by the Lessee or any Affiliate of the Lessee and not required
under the related Lease or under this Agreement or any other Basic Document, but only to the extent that such insurance proceeds
are not necessary to restore the value of the Collateral, (iv) any interest paid or payable on any amounts described in clauses (i)
through (iii) of this definition, and (v) the proceeds from the enforcement by the Borrower or other indemnitee or payee of the
payment of any amount described in clauses (i) through (iv) of this definition.

“Excluded Taxes” shall mean, with respect to the Agent, the Security Trustee, any Loan Participant, or any other recipient of
any payment to be made by or on account of any obligation of the Borrower hereunder, (a) any Taxes imposed on all or part of the
gross or net income, net profits or net gains (whether worldwide, or only insofar as such income, profits or gains are considered to
arise in or to relate to a particular jurisdiction or otherwise) of such Person, or any gross receipts, branch profits, franchise, doing
business, alternative minimum, net worth or capital-based Taxes (but not excluding Taxes in the nature of sales, use, rental, license,
property (tangible or intangible), value added (if not in the nature of or in substitution for an income tax), document, filing, excise,
registration, stamp, ad valorem, turnover (if not in the nature of or in substitution for an income tax), privilege, goods and services
and withholding Taxes (if not excluded by clauses (b), (c), (d) and (e) of this definition of Taxes)), in each such case imposed on
such Person by any jurisdiction (i) in which such Person is organized, (ii) in which such Person’s principal office or Applicable
Lending Office is located, or (iii) in which such Person is subject to such Tax as a result of such Person doing business unrelated to
the transactions contemplated by the Basic Documents, (b) any Taxes imposed on a transferee of a Loan Participant or on payments
to a transferee to the extent that, under Applicable Law in effect on the date of the transfer to such transferee, the amount of such
Taxes exceeds the amount of such Taxes that would have been imposed on the original Loan Participants or on payments to such
original Loan Participants and indemnified against hereunder (with appropriate adjustment to reflect the amount of the Loan
acquired by such transferee) (provided, however, this clause (b) shall not apply if such change is made at the request of Borrower,
required by a change in Applicable Law after the date hereof or as a result of an Event of Default that has occurred and is
continuing), (c) provided Borrower is a resident of the United States for U.S. federal income tax purposes, any withholding Taxes
imposed on amounts payable under the Basic Documents to such Loan Participant pursuant to a law in effect (i) on the date hereof or
(i1) on the date on which such Loan Participant changes its lending office except to the extent that, pursuant to Section 5.03 hereof,
amounts with respect to such Taxes were payable to such Loan Participant immediately prior to the date of such change in lending
office (provided, however, this clause (ii) shall not apply if such change is made at the request of the Borrower, required by a change
in Applicable Law after the date hereof or as a result of an Event of Default that has occurred and is continuing), (d) Taxes
attributable to a Loan Participant’s failure to comply with Section 5.03(d) hereof and (e) Taxes imposed by FATCA with respect to a
particular Loan Participant.

“FAA” shall mean the Federal Aviation Administration of the United States of America or any successor organization
thereto.
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“FAA Bill of Sale” shall mean, with respect to any applicable Aircraft, the AC Form 8050-2 Bill of Sale for such Aircraft
executed by the respective seller in favor of the Borrower.

“FAA Counsel” shall mean McAfee & Taft, a Professional Corporation.
“FAR” shall mean the Federal Aviation Regulations issued by the United States Department of Transportation.

“FATCA” shall mean Sections 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or
successor version that is substantively comparable and not materially more onerous to comply with), any current or future
regulations or official written interpretations thereof and any agreements entered into pursuant to Section 1471(b)(1) of the Code.

“Federal Aviation Act” shall mean Subtitle VII of Title 49 of the United States Code, as amended.

“Fee Letter” shall mean the upfront fee letter among SMBC, BALC, the Borrower, the Guarantors and the Security Trustee.

3

‘Financing Parties” shall mean, collectively, the Loan Participants, the Agent and the Security Trustee.

3

‘Floating Rate”, in respect of a Loan and for any Interest Period, shall mean a per annum rate of interest equal to the three-
month LIBOR rate for such Interest Period, plus the Applicable Margin calculated on the basis of a 360-day year and the actual
number of days elapsed, payable quarterly in arrears.

“Funding” shall mean the transfer by each Loan Participant of its total Credit Commitment, in immediately available funds,
to the Security Trustee for credit to the Collection Account.

“Funding Date” shall mean the date on which Funding occurs.

“GAAP” shall mean, unless the context may otherwise require, generally accepted accounting principles of the United
States.

“Governmental Authority” or “Government Entity” shall mean the government of the United States of America, any other
nation or any political subdivision of any thereof, whether state or local, and any agency, authority, instrumentality, regulatory body,
court, central bank or other entity exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions
of or pertaining to government.

“Grace Period” shall mean [****].

3

‘Guaranteed Obligations” is defined in the [****] Guarantee Agreement.
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“Guarantors” shall mean [****].

3

‘Ilegality Event” shall mean any change in Applicable Law that shall make it unlawful for any Loan Participant to maintain
its Commitment in respect of any Designated Aircraft or its portion of the Loans in respect of any Aircraft.

“Indemnified Taxes” shall mean Taxes other than Excluded Taxes.

“Indemnitee” shall mean each of the Financing Parties, and each of their respective permitted successors and assigns,
shareholders, members, subsidiaries, Affiliates, partners, contractors, directors, officers, representatives, servants, agents and
employees.

“Insolvency Proceeding” shall mean any suit in equity, action at law, or other judicial or administrative proceeding under
any applicable insolvency law, including Chapter 7 or 11 of the Bankruptcy Code, seeking liquidation, reorganization, winding up or
other relief with respect to any Person or its debts.

“Interest Period” shall mean, with respect to any Loan, each period commencing on the Funding Date and ending on the
next following Payment Date for such Loan.

“International Registry” is defined in the Cape Town Convention.

“Lease” shall mean, in respect of an Aircraft, (i) initially, the Aircraft Specific Lease Agreement between the Borrower and
the Lessee, incorporating the CTA, as amended, supplemented and modified from time to time, pursuant to which Borrower leases
such Aircraft to the Lessee as specified in the applicable Mortgage Supplement (herein, also an “Allegiant Lease”) and (ii) any
Substitute Lease.

“Lease Event of Default” shall mean any default under a Lease which, through the giving of notice, the passage of time or
otherwise, has become an “event of default” or similar term (as defined and used in such Lease) thereunder.

“Lease Expiration Date” shall mean, in respect of a Lease, the date such Lease is scheduled to terminate in accordance with
its terms.

“Lessee” shall mean (i) initially, Allegiant Air, LLC, or (ii) any Substitute Lessee.

“Lessee Consent” shall mean, with respect to each Lease, a Lessee Consent substantially in the form of Exhibit C-2 or such
other form reasonably satisfactory to the Agent, with appropriate insertions and with such other changes as (i) may be recommended
by local counsel in the State of Registration (including as to governing law and language) or (ii) may be reasonably requested by the
Agent.

“LIBOR” shall mean, in relation to any Interest Period, the rate per annum which is:

(a) the rate for deposits in Dollars of a term equal to such Interest Period which appears on Bloomberg Page
BBAMI as the ICE Benchmark Administration Limited
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LIBOR Rate (or any successor screen rate publishing such rate, provided that if no such rate is available on such screen or successor
screen, then the rate as published on an alternative screen adequately showing the LIBOR Rate that is generally accepted by
international banks as determined by the Required Loan Participants) showing the LIBOR rate as of 11:00 a.m. London time on the
second London Business Day before the first day of such Interest Period; or

(b) for so long as the rate described in clause (a) above does not appear on Bloomberg Page BBAMI1 (or any
successor screen rate or such alternate screen) and is only a temporary unavailability, for such period of unavailability, the rate for
deposits of an amount comparable to the Loan in Dollars for that period determined by the Agent to be the arithmetic mean of the
rates offered by Citibank, N.A., Barclays Bank plc and HSBC Bank plc at 11:00 a.m. London time on the second London Business
Day before the first day of such Interest Period; or

(c) if LIBOR as determined under (a) is no longer available on a permanent basis, then the rate as published on any
screen showing the alternative rate determined in accordance with Section 3.04, as of 11:00 a.m. London time on the second London
Business Day before the first day of such Interest Period; provided, however, in each case, that notwithstanding the rate calculated in
accordance with the foregoing, at no time shall LIBOR be less than 0% per annum.

“Lien” shall mean, with respect to any Property, any mortgage, lien, pledge, charge, security interest or encumbrance of any
kind in respect of such Property. For purposes of this Agreement and the other Basic Documents, a Person shall be deemed to own
subject to a Lien any Property that it has acquired or holds subject to the interest of a seller or lessor under any conditional sale
agreement, capital lease or other title retention agreement (other than an operating lease) relating to such Property.

3

‘Loan/Commitment Assignment Agreement” shall mean an assignment agreement substantially in the form of Exhibit D.

3

‘Loan Participants” is defined in the introductory paragraph of this Agreement.

“Loans” shall mean the loans provided by each Loan Participant pursuant to Section 2.01. Each Loan shall relate to the
Aircraft with respect to which the related Drawing was made.

“Loss Proceeds” shall mean, as relates to any Event of Loss, the agreed value or stipulated loss value (or comparable value)
payable by the applicable insurer, reinsurer, contingent insurer or the Lessee, as the case may be, to an Obligor or the Security
Trustee as a consequence of such Event of Loss.

“Margin Stock” shall mean “margin stock” within the meaning of Regulations U and X.

“Market Disruption Event” is defined in Section 3.03(a).
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“Material Adverse Effect” shall mean, as to any Person, any circumstance or event, that (i) could reasonably be expected to
have a material adverse effect on the validity or enforceability of the Credit Commitments or, if the Credit Commitments shall have
been terminated, the Loans, (ii) could reasonably be expected to be material and adverse to the condition, business, operations,
financial performance, properties or prospects of such Person, (iii) could reasonably be expected to materially impair the ability of
such Person to perform its obligations under any Basic Document, and (iv) could reasonably be expected to materially impair the
ability of the Agent, the Security Trustee or any Loan Participant to enforce rights or remedies under this Agreement, the Mortgage,
any other Security Document and/or the [****] Guarantee Agreement.

“Material Default” shall mean any Default under Section 10(a), 10(e) or 10(f) of this Agreement.

Date.

‘Maturity Date” shall mean in respect of the Loan or the Note relating to any Aircraft, the fifth anniversary of the Funding

“Mismatch Interest Amount” shall mean as of any Payment Date and for any Loan Participant an amount equal to the
amount of interest accrued during the Interest Period ending on such Payment Date on such Loan Participant’s outstanding principal
amount of the Loan at the Mismatch Interest Rate.

“Mismatch Interest Rate” shall mean for any Interest Period and for any Loan Participant, a rate per annum equal to the
difference between (i) such Loan Participant’s Cost of Funds rate for such Interest Period and (ii) the LIBOR rate for such Interest
Period calculated on the basis of a year of 360 days and the actual number of days elapsed. If the difference, as of any Payment Date,
yields a negative number, the Mismatch Interest Rate for such Payment Date shall be zero.

2

“Moody’s” shall mean Moody’s Investors Service, Inc.

“Mortgage” has the meaning set forth in the recitals hereto.

“Mortgage Supplement” shall mean the supplement, substantially in the form of Exhibit A to the Mortgage, executed and
delivered by the Mortgagor, pursuant to which the Mortgagor grants a security interest in, amount other things, the Aircraft and the
Leases.

“Mortgage Filing” shall mean, in respect of the Designated Aircraft, the execution and delivery by the Mortgagor of the
Security Documents granting a perfected first-priority lien on such Aircraft, and the filing thereof in the appropriate filing office in
the applicable jurisdiction so as to perfect the Security Trustee’s lien thereon (being the FAA aircraft registry in the case of an
Aircraft being under U.S. registration), and the registrations with respect to such Aircraft at the International Registry to reflect the
international interests (as defined in the Cape Town Convention) of the Security Trustee therein.

“Mortgagor” shall mean the Borrower.

10
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“Multiemployver Plan” shall mean a multiemployer plan defined as such in Section 3(37) of ERISA to which contributions
have been made by the Borrower or any ERISA Affiliate and which is covered by Title IV of ERISA.

“Notes” shall mean the promissory notes provided for by Section 2.08(a) and all promissory notes delivered in substitution or
exchange therefor, in each case as the same shall be modified and supplemented and in effect from time to time.

“Notice of Borrowing” shall mean, for any Drawing, a notice from the Borrower in substantially the form of Exhibit B-2,
duly completed, that shall, among other things, identify the aggregate amount of the Drawing sought, the Business Day on which
such Drawing is to be made, the initial Interest Period therefor and the account to which such Drawing shall be wired.

“Notice of Default” is defined in Section 11.03.

“Notice of Funding” shall mean, for the Funding Date, a notice from the Borrower in substantially the form of Exhibit B-1,
duly completed pursuant to Section 2.02(a) hereto.

“Obligations” is defined in the Mortgage.

“Obligor” or “Obligors” shall mean each of the Borrower Parent, the Borrower and the Lessee.
“OFAC” is defined in Section 12.14(h).

“OFAC Laws” is defined in Section 12.14(h).

“OFAC SDN List” is defined in Section 12.14(h).

“OFAC Violation” is defined in Section 12.14(e).

“Other Taxes” means any present or future sales, use, rental, license, property (tangible or intangible), value added (if not in
the nature of or in substitution for an income tax), document, filing, excise, registration, stamp, ad valorem, turnover (if not in the
nature of or in substitution for an income tax), privilege, or goods and services Taxes that arise from the execution, delivery,
enforcement or registration of, or from the registration, receipt or perfection of a security interest under, or otherwise with respect to,
this Agreement or any other Basic Document.

3

‘Participation Percentage” shall mean, for any Loan Participant, the percentage set opposite the name of such Loan
Participant in Schedule I or, if there is only one Loan Participant, 100 percent.

“Participant” is defined in Section 12.06(c).

“Parts” shall mean all appliances, parts, instruments, appurtenances, accessories, furnishings, racks and other equipment of
whatever nature that at any time of determination are

11
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incorporated or installed in or on any Aircraft or are removed therefrom so long as not permanently replaced in accordance with the
associated Lease. For the avoidance of doubt, “Parts” does not include complete Engines or engines and does not include spare parts
or parts associated with airframes and engines that are not Airframes and Engines.

“Payment Date” shall mean, for any Loan, each quarterly anniversary of the Funding Date specified in the Notice of
Funding, as reflected in Annex A to the related Note.

“Perfection Action” shall mean (i) in the case of any Lease, the actions required to perfect the Security Trustee’s interest in
such Lease (which, in respect of an Allegiant Lease, shall be as set forth in Section 7.03(i)), and (ii) in the case of any Aircraft, the
actions required to perfect the Security Trustee’s interest in such Aircraft (which, in respect of an Aircraft registered with the FAA,
shall be as set forth in Section 7.03(1)).

“Permitted Investments” shall mean:

(a) United States government securities—marketable securities issued by the United States government and supported
by the full faith and credit of the United States Treasury, either by statute or an opinion of the attorney general of the United States;

(b) government agency securities—marketable debt securities, rated Aaa by Moody’s and/or AAA by S&P, issued by
United States government-sponsored enterprises, United States federal agencies, United States federal financing banks, and
international institutions whose capital stock has been subscribed for by the United States;

(c) certificates of deposit, time deposits, and bankers acceptances of any bank or trust company, provided that, at the
date of acquisition, such investment, and/or the commercial paper or other short term debt obligation of such bank or trust company
has a short-term credit rating or ratings from Moody’s and/or S&P, each at least P-1 or A-1;

(d) commercial paper of any corporation incorporated under the laws of the United States or any state thereof which
on the date of acquisition is rated by Moody’s and/or S&P, provided each such credit rating is least P-1 and/or A-1;

(¢) money market mutual funds that are registered with the Securities and Exchange Commission under the
Investment Company Act of 1940, as amended, and operated in accordance with Rule 2a-7 and that at the time of such investment
are rated Aaa by Moody’s and/or AAA by S&P;

(f) bonds or other obligations issued by, or by authority of, any state of the United States, any territory or possession
of the United States, including the Commonwealth of Puerto Rico and agencies thereof, or any political subdivision of any of the
foregoing. At acquisition, eligible securities must have a short- or long-term debt rating or ratings from Moody’s and/or S&P. Each
such short-term rating must be at least MIG 1, P1, Al or SP1. If rated as long-term securities, one or more of such ratings must be at
least Aa3 (Moody’s) or AA- (S&P); and

12
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(g) repurchase obligations with a term of not more than 30 days, 102 percent collateralized, for underlying securities
of the types described in clauses (a) and (b) above, entered into with any bank or trust company meeting the requirements specified
in clause (c) above;

provided, that (i) each of the above securities set forth in items (a)-(g) above shall mature in 30 days or less and (ii) no more than
50 percent of the above securities set forth in items (a)-(g) above shall mature on the same date.

“Permitted Lien” shall mean any Lien permitted by Section 9.06.

“Person” shall mean any individual, corporation, company, limited liability company, voluntary association, partnership,
joint venture, trust, unincorporated organization or government (or any agency, instrumentality or political subdivision thereof).

“Plan” shall mean an employee benefit or other plan established or maintained by the Borrower or any ERISA Affiliate and
that is covered by Title IV of ERISA, other than a Multiemployer Plan.

“Post-Default Rate” shall mean [****].

‘Prepayment Fee” shall mean [****]

“Property” shall mean any right or interest in or to property of any kind whatsoever, whether real, personal or mixed and
whether tangible or intangible.

“Protocol” shall mean the Protocol to the Cape Town Convention on matters specific to Aircraft Equipment dated
November 16, 2001.

“Regulations A, D, U and X” shall mean, respectively, Regulations A, D, U and X of the Board of Governors of the Federal
Reserve System (or any successor), as the same may be modified and supplemented and in effect from time to time.

3

‘Regulations” shall mean any law or regulation, official, mandatory directive mandatory requirement or contractual
undertaking which applies to Lessee as operator of the Aircraft or the Aircraft and any law or regulation, official, mandatory
directive or mandatory requirement which applies to Borrower as owner of the Aircraft.

“Regulatory Change” shall mean, with respect to any Loan Participant, any change after the date hereof in federal, state,
foreign or supranational law or regulations or the adoption or making after such date of any interpretation, directive or request
applying to a class of banks, including such Loan Participant, of or under any federal, state, foreign or supranational law or
regulations (whether or not having the force of law and whether or not failure to comply therewith would be unlawful) by any court
or governmental or monetary authority charged with the interpretation or administration thereof; provided that for the purposes of
this definition (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines or directives
thereunder or issued in connection therewith and (y) all requests, rules,

13
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guidelines or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or any
successor or similar authority) of the United States or foreign regulatory authorities, in each case pursuant to Basel 111, shall in each
case be deemed to have gone into effect after the date hereof, regardless of the date enacted, adopted or issued.

“Relevant Accounting Standards” shall mean, in relation to any Person, generally accepted accounting principles as in
effect in the United States from time to time.

“Rent” shall mean the basic, periodic rent and maintenance reserves, if applicable, payable under any Lease.

“Rent Payment Date” shall mean, in respect of a Lease, the monthly date on which Scheduled Payments are payable under
such Lease.

“Required Loan Participants” shall mean, as of any date of the determination thereof, the holders of more than 50% in
aggregate of the outstanding principal amount of all Loans. For all purposes of the foregoing definition, in determining as of any
date the then aggregate outstanding principal amount of any Loan, there shall be excluded the portion of such Loan, if any, held by
the Borrower Parent or any Affiliate thereof.

“Required Payment” is defined in Section 4.05.

“S&P” shall mean Standard & Poor’s Ratings Services, a division of The McGraw-Hill Companies, Inc.

“Sales Proceeds” shall mean the gross proceeds of the sale or other disposition of an Aircraft received by, or on behalf of,
the Borrower in respect of such Aircraft, less commissions, administrative fees, legal expenses, handling charges, filing fees or other
amounts paid or to be paid to third parties in connection with such sale or other disposition.

“Scheduled Payment” shall mean, with respect to any Lease, the regularly scheduled monthly Rent payments to be paid by
the Lessee pursuant to the terms of such Lease.

“Security Documents” shall mean, collectively, the Mortgage and each Mortgage Supplement.

“Security Trustee” is defined in the introductory paragraph of this Agreement.

“SMBC” means Sumitomo Mitsui Banking Corporation.

“Standard Permitted Liens” shall mean Permitted Liens other than Defaulting Liens.

“State of Registration” with respect to any Aircraft, shall mean (i) initially, the United States and (ii) in connection with any
Substitute Lease, the jurisdiction under the laws in which such Aircraft is registered.
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3

‘Subsidiary” shall mean, with respect to any Person, any corporation, partnership, joint venture, limited liability company,
association, trust or estate of which (or in which) more than 50% of (a) the issued and outstanding capital stock having ordinary
voting power to elect a majority of the board of directors of such corporation (irrespective of whether at the time capital stock of any
other class or classes of such corporation shall or might have voting power upon the occurrence of any contingency), (b) the interest
in the capital or profits of such partnership, joint venture, association or limited liability company or (c) the beneficial interest in
such trust or estate is at the time of determination directly or indirectly owned or controlled by such Person or by one or more of its
Subsidiaries.

“Substitute Lease” is defined in Section 9.04 hereof.

“Substitute Lessee” is defined in Section 9.04 hereof.

“Taxes” shall mean any and all present or future fees, taxes, levies, imposts, duties, deductions, excises, assessments charges
or withholdings of any nature, together with any penalties, fines, additions to tax or interest thereon howsoever levied or imposed by
any Governmental Authority.

“Term Period”, in respect of a Loan, shall mean the period commencing on the Funding Date and ending on the Maturity
Date for such Loan (or such longer period as any amount pertaining to such Loan and secured by the Mortgage shall be due and
outstanding or such earlier date on which the principal balance of such Loan plus accrued interest and Breakage Loss, if any, and all
other amounts then due and payable by the Obligors under the Basic Documents, if any, are prepaid in full in accordance with this
Agreement).

“UCC” shall mean the Uniform Commercial Code as in effect in the State of New York; provided, however, in the event
that, by reason of mandatory provisions of law, any or all of the attachment, perfection or priority of the Security Trustee’s security
interest in any Collateral is governed by the Uniform Commercial Code as in effect in a jurisdiction other than the State of New
York, the term “UCC” shall mean the Uniform Commercial Code as in effect in such other jurisdiction for purposes of the
provisions hereof relating to such attachment, perfection of priority and for purposes of definitions related to such provisions.

“United States” shall mean the United States of America.
“Upfront Fee” is defined in the Fee Letter.
“U.S.C.” shall mean the United States Code.

“U.S. Person” shall mean any Person that is a “United States Person” as defined in Section 7701(a)(30) of the Code.

“U.S. Tax Compliance Certificate” shall have the meaning assigned to such term in Section 5.03(d).

“USA PATRIOT Act” is defined in Section 12.14(g).
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1.02 Definitions by Cross-Reference. Capitalized terms used herein without definition have the meanings assigned to them
in the CTA.

1.03 Accounting Terms. Except as otherwise expressly provided herein, all accounting terms used herein shall be
interpreted, and all financial statements and certificates and reports as to financial matters required to be delivered to the Loan
Participants hereunder shall be prepared, in accordance with GAAP.

1.04 Interpretation of Agreement. The following rules apply to this Agreement:

(a) the singular includes the plural and the plural includes the singular;

(b) “or” is not exclusive and “include” and “including” are not limiting;

(c) “hereby,” “herein,” “hereof,” “hereunder,” “this Agreement,” or other like words refer to this Agreement;
(d) reference to any agreement or other contract includes supplements, modifications and amendments;

(e) unless the context otherwise requires, a reference to a law includes any amendment or modification to such law
and any rules or regulations issued thereunder or any law enacted in substitution or replacement therefor;

(f) areference to a Person includes its permitted successors and assigns;

(g) areference herein to an Article, Section, Annex, Exhibit or Schedule without further reference is to the relevant
Article, Section, Annex, Exhibit or Schedule of this Agreement; and

(h) the headings of the Articles, Sections and subsections are for convenience only and shall not affect the meaning
of this Agreement.
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Section 2. Commitments, Loans, Notes and Prepayments.

2.01 Loans. Each Loan Participant severally agrees, on the terms and conditions of this Agreement, to make loans to the
Borrower in respect of the Designated Aircraft in Dollars on the Drawing Date for such Aircraft, which loans shall be in an
aggregate principal amount equal to $213,000,000. The amount of each Drawing shall not exceed the amount of the Credit
Commitment of such Loan Participant as in effect from time to time or the Commitment Amount for the applicable Aircraft.
Funding of the Commitment Amount shall occur on the Funding Date and on or before each Drawing. The Borrower undertakes to
use the Commitment Amounts to finance or refinance the Designated Aircraft and for general corporate purposes.

2.02 Borrowings of Loans.

(a) For the Funding, the Borrower shall give the Agent (which shall promptly notify the Loan Participants) a Notice
of Funding as provided in Section 4.04 to enable a Funding no later than June 30, 2019. On the date specified for the Funding and no
later than 11:00 a.m. New York time, the Loan Participants shall transfer their respective aggregate Credit Commitments to the
Security Trustee in immediately available funds.

(b) For each Drawing, the Borrower shall give the Agent (which shall promptly notify the Loan Participants) a
Notice of Borrowing as provided in Section 4.04. Not later than 11:00 a.m. New York time on the date specified for each Drawing
hereunder, the Security Trustee shall, subject to the terms and conditions of this Agreement, make available the amount of the Loan
or Loans to be made by it on such date to the Borrower on the date specified for such Drawing by wire transferring the same, in
immediately available funds, to the account of the Borrower (or such account as the Borrower shall otherwise direct) identified in
such Notice of Borrowing. Notwithstanding anything else to the contrary in this Agreement, there shall be no more than three
Drawings within a two week period commencing with the initial Drawing (unless otherwise mutually agreed by the Borrower and
the Loan Participants).

(¢) The Loans shall be deemed to have been made on the date the Loan Participants funded the Security Trustee for
all purposes hereof, including the accrual of interest on such Loan. On the Credit Termination Date, the Security Trustee shall return
any funds funded (and not subject to a Drawing Date disbursement) by each Loan Participant to such Loan Participant on such
date and the Borrower shall pay to the Security Trustee for account of each Loan Participant interest accrued on such amounts
through such date as though such amounts were disbursed on the date the Loan Participants funded the Security Trustee (less any
overnight interest earned on such amounts), together with amounts payable pursuant to Section 5.02 (but no Prepayment Fee) as
though such amounts were prepaid Loans.

2.03 Termination of Credit Commitments.

(a) The aggregate amount of the Credit Commitments shall be automatically reduced to zero on the Credit
Termination Date.
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(b) The Borrower shall have no right at any time to terminate the aggregate unused amount of the Credit
Commitments.

(¢) The Credit Commitments once terminated may not be reinstated.

2.04 Upfront Fee. The Borrower agrees to pay to the Security Trustee for account of the Loan Participants, the Upfront Fee
in accordance with the Fee Letter. The entire Upfront Fee shall be nonrefundable unless the Loan Participant(s) shall fail to direct the
disbursement of its Loan for any Aircraft for any reason after all conditions precedent to such funding set forth in Section 7 have
been satisfied.

2.05 Fees. The Borrower shall pay to the Security Trustee annually in advance its administrative fee in the amount of the
Annual Trustee Fee.

2.06 Lending Offices. The Loans made by each Loan Participant hereunder shall be made and maintained at such Loan
Participant’s Applicable Lending Office.

2.07 Several Obligations; Remedies Independent. The failure of any Loan Participant to make any Loan to be made by it on
the date specified therefor shall not relieve any other Loan Participant of its obligation to make its Loan on such date, but neither any
Loan Participant nor the Agent shall be responsible for the failure of any other Loan Participant to make a Loan to be made by such
other Loan Participant, and no Loan Participant shall have any obligation to the Agent or any other Loan Participant for the failure
by such Loan Participant to make any Loan required to be made by such Loan Participant. The amounts payable by the Borrower at
any time hereunder and under the Notes to each Loan Participant shall be a separate and independent debt and each Loan Participant
shall be entitled solely through the Security Trustee to protect and enforce its rights to receive such payments arising out of this
Agreement and the Notes, and it shall not be necessary for any other Loan Participant or the Agent to consent to, or be joined as an
additional party in, any proceedings for such purposes. Nothing in this Section 2.07 or in any of the Basic Documents is intended to
give any Loan Participant any right to exercise remedies in respect of any Collateral or to exercise any other remedies other than
through the Security Trustee.

2.08 Notes; Amortization.

(a) Upon disbursement of the Loan to the Borrower on account of any Aircraft, such Loan made by a Loan
Participant in respect of such Aircraft shall be evidenced by a single promissory note of the Borrower designated as made in respect
of such Aircraft, which note shall be substantially in the form of Exhibit A hereto, dated the Funding Date, payable to such Loan
Participant in a principal amount equal to the amount of its portion of such Drawing. Annex A for each Note (and any Note received
in exchange thereof) shall be prepared by the Agent and shall reflect an amortization of the principal amount of such Note as
provided in Schedule IV and the Payment Dates associated with each Loan (amortizing on a straight-line equal principal basis to a
[****] balloon per Loan (in the aggregate)).
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(b) The Loan Participants shall not be entitled to have their Notes subdivided, by exchange for promissory notes of
lesser denominations or otherwise, except in connection with a permitted assignment of all or any portion of such Loan Participant’s
Loans and Notes pursuant to Section 12.06 hereof.

2.09 Voluntary Prepayments.

(a) The Borrower shall have the right to prepay the Loan Allocated To any Aircraft (or all of the Aircraft), in full or
in part, in amounts no less than $1,000,000 (or such lesser amount representing the entire outstanding principal amount of the
Loan(s)), provided that the Borrower shall give the Agent written notice of each such prepayment as provided in Section 4.04 (and,
upon the date specified in any such notice of prepayment, the amount to be prepaid shall become due and payable hereunder). Any
voluntary prepayment of principal on a Loan (including any prepayment associated with a Disposition) (A) in the case of a partial
prepayment, shall be applied in inverse order of maturity for the Loan Allocated To the Aircraft subject to the prepayment and (B)
shall be accompanied by (i) interest on the amount prepaid through the date of prepayment plus (ii) Breakage Loss, if any, plus
(i1) the Prepayment Fee, if applicable. Subject to Section 6.01 of the Mortgage, upon repayment in full of a Loan associated with any
Aircraft, together with all other amounts due and payable, the lien on such Aircraft and all Collateral related thereto shall be
released.

(b) No Prepayment Fee shall be payable if such prepayment is in association with a voluntary prepayment associated
with (i) Additional Costs, (ii) withholding Taxes (including if there is a change of law pursuant to which the Borrower is responsible
for the payment of withholding Taxes) and/or a prepayment under Section 5.03(e), (iii) a Market Disruption Event, (iv) the Required
Loan Participants failing to approve a lease of an Aircraft proposed by the Borrower or (v) Required Loan Participants provide
notice that they object to LIBOR Replacement in accordance with Section 3.04.

2.10 Mandatory Prepayments.

(a) The Borrower shall prepay the Loans in accordance with paragraph (c) below in an aggregate principal amount
equal to the amount of the Loans Allocated To any Aircraft which was the subject of:

(i) an Event of Loss; or
(i) a Disposition.

(b) Any prepayment required by the preceding paragraph (a)(i) shall be due and payable on the earlier of (x) the
third Business Day following receipt of the related Loss Proceeds and (y) the last date on which the Lessee is required to pay the
Agreed Value in respect thereof. Any prepayment required by the preceding paragraph (a)(ii) shall be due and payable on the date of
the Disposition. Any prepayment of principal on the Loans required by the preceding paragraph (a) shall be accompanied by interest
on the amount prepaid through the date of
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prepayment plus Breakage Loss, if any and, only in the case of a prepayment required by the preceding paragraph (a)(ii),
Prepayment Fee, if any. For the avoidance of doubt, there shall be no Prepayment Fee in the case of an Event of Loss.

(c) Any prepayment required by the preceding paragraph (a) shall be applied to the Loans Allocated To the affected
Aircraft. Upon such payment, the Liens pertaining to the affected Aircraft and related Collateral shall be released.

(d) The Borrower shall also prepay the principal balance of all the Loans outstanding under this Agreement, together
with interest on the amount prepaid through the date of prepayment plus Breakage Loss, if any, and all other amounts then due and
payable by the Obligors under the Basic Documents (other than any Prepayment Fee) if an Illegality Event occurs.

Section 3. Payments of Principal and Interest.

3.01 Repayment of Loans. The Borrower shall pay to the Security Trustee for account of each Loan Participant the Loans
constituting each Drawing by paying on each Payment Date for such Loans that follows the Drawing Date of a Loan the amount set
forth on Annex A of each Note for the related Loan (calculated as provided in Section 2.08(a)); provided that the entire outstanding
principal amount of each Loan shall mature on the Maturity Date for such Loan.

3.02 Interest. The Borrower shall pay to the Security Trustee for account of each Loan Participant interest on the unpaid
principal amount of each Loan made by such Loan Participant at the Floating Rate for such Loan for the period from and including
the date of such Loan to but excluding the date such Loan shall be paid in full on each Payment Date for such Loan that follows the
Drawing Date of such Loan. In addition, on each Payment Date during the continuance of a Market Disruption Event, the Borrower
shall pay the Mismatch Interest Amount, if any, for such Payment Date. Notwithstanding the foregoing, the Borrower shall pay to
the Security Trustee for account of each Loan Participant interest at the applicable Post-Default Rate on any principal of any Loan
made by such Loan Participant and on any other amount payable by the Borrower hereunder or under the Notes held by such Loan
Participant to or for account of such Loan Participant, which shall not be paid in full when due (whether at stated maturity, by
acceleration, by mandatory prepayment or otherwise), for the period from and including the due date thereof to but excluding the
date the same is paid in full. Accrued interest on each Loan shall be payable on the last day of each Interest Period therefor and upon
the payment or prepayment thereof, except that interest payable at the Post-Default Rate shall be payable from time to time on
demand. Promptly after the determination of any interest rate provided for herein (which shall be no later than two Business Days
prior to the commencement of any Interest Period) or any change therein, the Agent shall give notice thereof to the Loan Participants
to which such interest is payable and to the Borrower.

3.03 Market Disruption Event.
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(a) If, with respect to any Interest Period, (i) adequate and reasonable means do not exist for ascertaining LIBOR for
such Interest Period or (i) Loan Participants holding 50% or more in aggregate of the principal amount of the Loans advise the
Agent that LIBOR (plus such portion of the Applicable Margin allocated by the Agent to its funding costs at the Effective Date) as
determined in accordance with this Agreement will not adequately and fairly reflect the cost to such Loan Participants of
maintaining or funding their respective Loans for such Interest Period (a “Market Disruption Event”), then (x) the Agent shall
promptly notify the Borrower as provided in paragraph (c) below and (y) so long as such circumstances shall continue, the Borrower
shall pay on each Payment Date, in addition to interest at the Floating Rate, the Mismatch Interest Amount.

(b) If the provisions of this Section 3.03 are applicable, then each Loan Participant shall report to the Agent its Cost
of Funds for such Interest Period and the Agent shall advise the Borrower and each other Loan Participant thereof.

(c) Each Loan Participant shall furnish to the Agent for supply to the Borrower such technical information as is
available to it supporting its determination that a Market Disruption Event has occurred.

(d) The report by any Loan Participant to the Agent of its Cost of Funds for any Interest Period shall be conclusive
and shall constitute a certification by such Loan Participant that the interest rate so provided is an accurate and fair calculation of its
treasury-assessed funding costs for such period, and that such assessment has been made on a fair and nondiscriminatory basis.

(e) Ifthis Section 3.03 is applicable, each Loan Participant shall report to the Agent its Cost of Funds for each
Interest Period as soon as practicable and, in any event, prior to the first day of such Interest Period (or promptly thereafter);
provided that, if such Loan Participant is not able to obtain deposits in the London interbank (or other relevant) market matching
such Interest Period, notice of its cost of funds rate shall be provided as follows: (i) prior to the first day of such Interest Period (or
promptly thereafter), such Loan Participant shall provide to the Agent an approximation of the cost to such Loan Participant of such
funding for such Interest Period; and (ii) prior to the last day of such Interest Period (or earlier, to the extent practicable if deposits of
a duration longer than one day are obtained), such Loan Participant shall provide to the Agent the actual cost to such Loan
Participant of such funding for such Interest Period.

(f) The Borrower shall be provided with at least ten Business Days’ advance notice of any prospective initiation
and/or continuance of a period during which it will be billed for amounts related to a Market Disruption Event; which notice will be
required for any subsequent period if in the interim, a Market Disruption Event billing ability were to cease. For the avoidance of
doubt, a Market Disruption Event will cease when such Loan Participant(s) determines, on a non-discriminatory basis, that the
period of the Market Disruption Event is no longer in force.

21



Credit Agreement [Allegiant/A319 2019]

3.04 Libor Replacement. Notwithstanding any provision to the contrary set forth in this Agreement, in the event the Agent
determines that reasonable means do not exist for ascertaining the applicable LIBOR rate and the Agent and the Borrower mutually
determine that the syndicated loan market has broadly accepted a replacement standard for the LIBOR rate, then the Agent and the
Borrower may, without the consent of any Loan Participant, amend this Agreement to adopt such new broadly accepted market
standard and to make such other changes as shall be necessary or appropriate in the good faith determination of the Agent and the
Borrower in order to implement such new market standard herein and in the other Relevant Documents so long as the Agent shall
not have received, within five Business Days after the date notice of such replacement standard is provided to the Loan Participants,
a written notice from the Required Loan Participants stating, on a reasonable basis, that such Required Loan Participants, as a group,
object to such amendment and stating the reason for such objection.

Section 4. Payments; Pro Rata Treatment; Computations; Etc.

4.01 Payments.

(a) Except to the extent otherwise provided herein, all payments of principal, interest and other amounts to be made
by the Borrower under this Agreement and the Notes to the Loan Participants, the Agent or the Security Trustee, and, except to the
extent otherwise provided therein, all payments to be made by the Obligors to the Loan Participants, the Agent or the Security
Trustee under any other Basic Document, shall be made in Dollars, in immediately available funds, without deduction, set-off or
counterclaim, to the Security Trustee at the Collection Account, not later than 12:00 Noon New York time on the date on which such
payment shall become due (each such payment made after such time on such due date to be deemed to have been made on the next
succeeding Business Day).

(b) Unless otherwise required by Article II of the Mortgage, the Borrower shall, at the time of making each payment
under this Agreement or any Note for account of any Loan Participant, specify to the Security Trustee (which shall so notify the
intended recipient(s) thereof) the Loans or other amounts payable by the Borrower hereunder to which such payment is to be applied
(and in the event that the Borrower fails to so specify, or if an Event of Default has occurred and is continuing, the Security Trustee
may distribute such payment to the Loan Participants for application in such manner as it or the Required Loan Participants, subject
to Section 4.02, may determine to be appropriate); provided that each such payment on account of a Loan shall be applied, first, to
the payment of any amount (other than the principal of or interest on such Loan) due in respect of such Loan, second, to the payment
of interest on such Loan (as well as any interest on overdue principal and, to the extent permitted by law, interest and other amounts
payable thereunder) due thereunder, third, to the payment of the principal of such Loan then due and fourth, the balance, if any,
remaining thereafter, to the payment of the principal of such Loan remaining unpaid.

(c) Subject to Article II of the Mortgage, each payment received by the Security Trustee under this Agreement or
any Note for account of any Loan Participant shall be paid by the Security Trustee promptly with the same value to such Loan
Participant, in
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immediately available funds, for account of such Loan Participant’s Applicable Lending Office for the Loan or other obligation in
respect of which such payment is made.

(d) If the due date of any payment under this Agreement or any Note would otherwise fall on a day that is not a
Business Day, such date shall be extended to the next succeeding Business Day (or, if such next succeeding Business Day falls in the
next succeeding calendar month, on the next preceding Business Day) and interest shall be payable for any principal so extended for
the period of such extension.

4.02 Pro Rata Treatment. Except to the extent otherwise provided herein: (a) each borrowing of the Loans from the Loan
Participants under Section 2.01 shall be made from the relevant Loan Participants, each payment of Upfront Fee under Section 2.04
shall be made for account of the relevant Loan Participants, and each termination of the amount of the Credit Commitments shall be
applied to the Credit Commitments of the relevant Loan Participants, pro rata according to the amounts of their Credit
Commitments; (b) each payment or prepayment of principal of a Loan by the Borrower shall be made for account of the relevant
Loan Participants pro rata in accordance with the respective unpaid principal amounts of the Loan held by them; and (c) each
payment of interest on a Loan by the Borrower shall be made for account of the relevant Loan Participants pro rata in accordance
with the amounts of interest on such Loan then due and payable to the respective Loan Participants.

4.03 Computations. Interest on Loans shall be computed on the basis of a year of 360 days and actual days elapsed
(including the first day but excluding the last day) occurring in the period for which payable. The Mismatch Interest Amount shall be
computed on the basis of a year of 360 days and actual days elapsed (including the first day but excluding the last day) occurring in
the period for which payable.

4.04 Certain Notices. [****]

The Notice of Funding shall include the aggregate amount of the Credit Commitments and the proposed Funding Date. Each such
Notice of Borrowing or notice of optional prepayment shall specify the Loans to be borrowed or prepaid and the amount of each
Loan to be borrowed or prepaid and the date of borrowing or optional prepayment (which shall be a Business Day). The Agent shall
notify the Loan Participants of the contents of each such notice on the same day if such notice is received by the Agent not later than
12:00 Noon New York time or on the next succeeding Business Day if such notice is received by the Agent after 12:00 Noon New
York time.

4.05 Certain Payments. Unless the Agent shall have been notified by the Borrower prior to the date on which the Borrower
is to make payment to the Agent for account of one or more of the Loan Participants hereunder (such payment being herein called
the “Required Payment”), which notice shall be effective upon receipt, that the Borrower does not intend to make the Required
Payment to the Agent, the Agent may assume that the Required Payment has been made and may, in reliance upon such assumption
(but shall not be required to), make the amount thereof available to the Loan Participant(s) that are the intended recipient(s) on such
date; and, if the Borrower has not in fact made the Required Payment to the Agent, the Loan
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Participant(s) that were the recipient(s) of such payment shall, on demand, repay to the Agent the amount so made available together
with interest thereon in respect of each day during the period commencing on the date (the “Advance Date”) such amount was so
made available by the Agent until the date the Agent recovers such amount at a rate per annum equal to LIBOR; provided that, if the
Loan Participant(s) that were the recipient(s) shall fail to return the Required Payment to the Agent within five Business Days of the
Advance Date, then, retroactively to the Advance Date, the recipient(s) shall each be obligated to pay interest on the Required
Payment at the Post-Default Rate.

Section 5. Yield Protection, Etc.

5.01 Additional Costs.

(a) Subject to the limitations set forth in paragraph (c) below, the Borrower shall pay directly to each Loan
Participant from time to time such amounts as such Loan Participant may determine to be necessary to compensate such Loan
Participant on an After-Tax Basis for any costs that such Loan Participant determines are attributable to its making or maintaining of
any Loans or its obligation to make any Loans hereunder, or any reduction in any amount receivable by such Loan Participant
hereunder in respect of any of such Loans or such obligation (such increases in costs and reductions in amounts receivable (including
any covered by clause (b) below) being herein called “Additional Costs”), resulting from any Regulatory Change that:

(i) changes the basis of taxation of any amounts payable to such Loan Participant under this Agreement or its
Notes in respect of any of such Loans (other than (and excluded from Borrower’s responsibility) (A) a change in the taxation
of the gross or net income of such Loan Participant, (B) a change in taxation that results in Indemnified Taxes and (C) a
change in taxation that results in Taxes described in clauses (b) through (e) of the definition of Excluded Taxes); or

(i1) imposes or modifies any reserve, special deposit or similar requirements relating to any extensions of
credit or other assets of, or any deposits with or other liabilities of, such Loan Participant, or any commitment of such Loan
Participant (including, without limitation, the Credit Commitments of such Loan Participant hereunder); or

(iil)) imposes any other condition affecting this Agreement or its Notes (or any of such extensions of credit or
liabilities) or its Credit Commitments.

(b) Without limiting the effect of the foregoing provisions of this Section 5.01 (but without duplication) and subject
to the limitations in paragraph (c) below, the Borrower shall pay directly to each Loan Participant from time to time on request such
amounts as such Loan Participant may determine to be necessary to compensate such Loan Participant (or, without duplication, the
bank holding company of which such Loan Participant is a subsidiary) for any increase in its costs that it determines are attributable
to the maintenance by such Loan Participant (or any Applicable Lending Office or such bank holding company), pursuant to
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(i) any Regulatory Change or (ii) the implementation of any risk-based capital guideline or other requirement (whether or not having
the force of law and whether or not the failure to comply therewith would be unlawful) issued by any government or governmental
or supervisory authority implementing at the national level the Basel Accord, of capital or liquidity in respect of its Credit
Commitment or Loans (such compensation to include, without limitation, an amount equal to any reduction of the rate of return on
assets or equity of such Loan Participant (or any Applicable Lending Office or such bank holding company) to a level below that
which such Loan Participant (or any Applicable Lending Office or such bank holding company) could have achieved but for such
law, regulation, interpretation, directive or request). For purposes of this Section 5.01(b), “Basel Accord” shall mean the proposals
for risk-based capital framework described by the Basel Committee on Banking Regulations and Supervisory Practices commonly
known as Basel 111, as amended, modified and supplemented and in effect from time to time or any replacement thereof.

(¢) Each Loan Participant shall notify the Borrower of any event entitling such Loan Participant to compensation
under paragraph (a) or (b) of this Section 5.01 as promptly as practicable after such Loan Participant obtains actual knowledge
thereof; provided that (i) such Loan Participant shall, with respect to compensation payable pursuant to this Section 5.01 in respect
of any costs resulting from such event, only be entitled to payment under this Section 5.01 for costs incurred, and attributable to the
period which is, from and after the date of receipt of such notice by the Borrower by each Loan Participant, (ii) each Loan
Participant will designate a different Applicable Lending Office for the Loans of such Loan Participant affected by such event if
such designation will avoid the need for, or reduce the amount of, such compensation and will not, in the sole opinion of such Loan
Participant, be disadvantageous to such Loan Participant, and (iii) no Loan Participant shall discriminate against the Borrower in
making any claim for compensation under this Section 5.01, and shall treat the Borrower no less favorably than such Loan
Participant’s other similarly situated borrowers. Each Loan Participant will furnish to the Borrower a certificate setting forth the
basis and amount of each request by such Loan Participant for compensation under paragraph (a) or (b) of this Section 5.01.
Determinations and allocations by any Loan Participant for purposes of this Section 5.01 of the effect of any Regulatory Change
pursuant to paragraph (a) or (b) of this Section 5.01, or of the effect of capital maintained pursuant to paragraph (b) of this
Section 5.01, on its costs or rate of return of maintaining Loans or its obligation to make Loans, or on amounts receivable by it in
respect of Loans, and of the amounts required to compensate such Loan Participant under this Section 5.01, shall be conclusive
absent manifest error, provided that such determinations and allocations are made on a reasonable basis.

(d) Ifa Loan Participant shall notify the Borrower of any event entitling such Loan Participant to compensation
under paragraph (a) or (b) of this Section 5.01:

(i) the Borrower shall be entitled to prepay the Loans of the affected Loan Participant, in full or in part. Any
such prepayment of principal on a Loan shall be accompanied by (X) interest on the amount prepaid through the date of
prepayment plus (y) the Breakage Loss, if any (and, for the avoidance of doubt, no Prepayment Fee shall be payable); or
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(i) the Borrower may identify to such Loan Participant a Person willing to purchase all or any part of such
Loan(s) held by it and such Loan Participant shall, subject to such Person satisfying such Loan Participant’s “know your
customer” requirements, assign or partially assign such Loan(s) to such Person at the principal balance plus accrued interest,
the amount of the Breakage Loss, if any, incurred by such Loan Participant (in respect of which such purchase shall be
treated as a prepayment but no Prepayment Fee shall be payable), together with all other amounts due and payable to such
Loan Participant.

5.02 Breakage Loss. The Borrower shall pay to the Security Trustee for account of each Loan Participant, upon the request
of such Loan Participant through the Agent, in connection with:

(i) any mandatory or optional prepayment of a Loan (or a portion thereof) made by the Borrower for any
reason (including, without limitation, the acceleration of the Loans pursuant to Section 10) or any payment made on, in each
case, a date other than the last day of the Interest Period for such Loan; or

(i) any failure by the Borrower for any reason (including, without limitation, the failure of any of the
conditions precedent specified in Section 7 to be satisfied) to borrow a Loan from such Loan Participant on the date for such
borrowing specified in the relevant Notice of Borrowing given pursuant to Section 2.02 (unless, in accordance with
Section 2.02(b), the proceeds for such borrowing are applied to the related Drawing);

an amount equal to the Breakage Loss, if any, incurred by such Loan Participant.

5.03 Taxes.

(a) Any and all payments by or on account of any obligation of the Borrower hereunder to the Loan Participants, the
Agent or the Security Trustee, under the Notes and each other Basic Document shall be made free and clear of and without
deduction for any Indemnified Taxes; provided that if the Borrower shall be required to deduct any Indemnified Taxes from such
payments, then (i) the sum payable shall be increased as necessary so that after making all required deductions (including deductions
applicable to additional sums payable under this Section 5.03) the Security Trustee, the Agent and each Loan Participant (as the case
may be) receives an amount equal to the sum it would have received had no such deductions been made, (ii) the Borrower shall, or
shall cause the Security Trustee to, make such deductions and (iii) the Borrower shall, or shall cause the Security Trustee to, pay the
full amount deducted to the relevant Governmental Authority in accordance with Applicable Law.

(b) (1) In addition, the Borrower shall, or shall cause the Security Trustee to, pay any Indemnified Taxes to the
relevant Governmental Authority in accordance with Applicable Law and shall indemnify the Security Trustee, the Agent and each
Loan Participant (and any affiliated, consolidated or combined group of which any Loan Participant is a member if such group is
treated as a single taxpayer for purposes of the subject Tax) on an After-Tax
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Basis within ten Business Days after written demand therefor, for the full amount of any Indemnified Taxes paid by the Security
Trustee, the Agent or such Loan Participant, as the case may be, on or with respect to any payment by or on account of any
obligation of the Borrower hereunder (including Indemnified Taxes imposed or asserted on or attributable to amounts payable under
this Section 5.03) and, other than any of the following to the extent (but only to the extent) resulting from (i) the gross negligence or
willful misconduct of the Security Trustee, the Agent or such Loan Participant or (ii) the failure of the Security Trustee, the Agent or
such Loan Participant to provide to the Borrower any information requested by the Borrower in writing that is reasonably available
to it and not otherwise reasonably available to the Borrower and is necessary for the Borrower to file any required Tax return or
report, any penalties, interest and reasonable expenses arising therefrom or with respect thereto, whether or not such Indemnified
Taxes are correctly or legally imposed or asserted by the relevant Governmental Authority. Determinations and calculations made by
a Loan Participant with respect to an indemnity due hereunder shall be conclusive absent manifest error, provided that such
determinations and calculations are made on a reasonable basis.

(1) The Borrower shall also pay Other Taxes to the relevant Government Authority in accordance with
Applicable Law and shall indemnify the Security Trustee, the Agent and each Loan Participant, and any consolidated or
continued group of which the Security Trustee, the Agent or any Loan Participant is a member if such group is treated as a
single taxpayer for purposes of the subject Tax, on an After-Tax Basis within ten Business Days after written demand
therefor.

(c) As soon as practicable after any payment of Indemnified Taxes or Other Taxes by the Borrower to a
Governmental Authority, the Borrower shall, or shall cause the Security Trustee to, deliver to the Agent the original or a certified
copy of a receipt issued by such Governmental Authority evidencing such payment, a copy of the return reporting such payment or
other evidence of such payment reasonably satisfactory to the Agent.

(d) (1) Any Loan Participant that is entitled to an exemption from or reduction of withholding Tax with respect to
payments made under any Basic Document shall deliver to the Borrower and the Security Trustee (with a copy to the Agent), at the
time or times reasonably requested by the Borrower or the Security Trustee in writing, such properly completed and executed
documentation reasonably requested by the Borrower or the Security Trustee in writing as will permit such payments to be made
without withholding or at a reduced rate of withholding. In addition, any Loan Participant, if reasonably requested by the Borrower
or the Security Trustee in writing, shall deliver such other documentation prescribed by Applicable Law or reasonably requested by
the Borrower or the Security Trustee in writing as will enable the Borrower or the Security Trustee to determine whether or not such
Loan Participant is subject to backup withholding or information reporting requirements. Notwithstanding anything to the contrary
in the preceding two sentences, the completion, execution and submission of such documentation (other than such documentation set
forth in Section 5.03(d)(ii)(A), (i1)(B) and (ii)(D) below) shall not be required if in the Loan Participant’s reasonable judgment such
completion, execution or submission would subject such Loan
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Participant to any unreimbursed cost or expense or would prejudice the legal or commercial position of such Loan Participant.
(i) Without limiting the generality of the foregoing,

(A) any Loan Participant that is a U.S. Person shall, if required by Applicable Law to avoid U.S.
federal backup withholding tax, deliver to the Borrower and the Security Trustee (with a copy to the Agent) on or
prior to the date on which such Loan Participant becomes a Loan Participant under this Agreement (and from time to
time thereafter upon the reasonable written request of the Borrower or the Security Trustee), executed originals of
IRS Form W-9 certifying that such Loan Participant is exempt from U.S. federal backup withholding tax;

(B) any Loan Participant that is not a U.S. Person shall, to the extent it is legally entitled to do so,
deliver to the Borrower and the Security Trustee (with a copy to the Agent) on or prior to the date on which such
Loan Participant becomes a Loan Participant under this Agreement (and from time to time thereafter upon the
reasonable written request of the Borrower or the Security Trustee), whichever of the following is applicable:

1) in the case of a Loan Participant claiming the benefits of an income tax treaty to which the
United States is a party (x) with respect to payments of interest under the Basic Documents, executed originals
in the case of an individual, IRS Form W-8BEN, and in the case of an entity, an IRS Form W-8BEN-E,
establishing an exemption from, or reduction of, U.S. federal withholding Tax pursuant to the “interest” article
of such tax treaty and (y) with respect to any other applicable payments under the Basic Documents, executed
originals of, in the case of an individual, IRS Form W-8BEN, and in the case of an entity, an IRS Form W-
8BEN-E, establishing an exemption from, or reduction of, U.S. federal withholding Tax pursuant to the
“business profits” or “other income” article of such tax treaty;

ii) in the case of a Loan Participant claiming that its income from the transactions
contemplated by the Basic Documents is “effectively connected” with a U.S. trade or business, executed
originals of IRS Form W-8ECI;

iii) in the case of a Loan Participant claiming the benefits of the exemption for portfolio
interest under Section 881(c) of the Code, (X) a certificate to the effect that such Loan Participant is not a
“bank” within the meaning of Section 881(c)(3)(A) of the Code, a “10 percent shareholder” of the Borrower
within the meaning of Section 881(c)(3)(B) of the Code, or a “controlled foreign corporation”
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described in Section 881(¢c)(3)(C) of the Code (a “U.S. Tax Compliance Certificate”) and (y) executed
originals of IRS Form W-8BEN-E; or

iv) to the extent a Loan Participant is not the beneficial owner, executed originals of IRS
Form W-8IMY, accompanied by IRS Form W-8ECI, IRS Form W-8BEN, IRS Form W-8BEN-E, a U.S. Tax
Compliance Certificate, IRS Form W-9, as the case may be, and/or other certification documents from each
beneficial owner, as applicable; provided that if the Loan Participant is a partnership and one or more direct or
indirect partners of such Loan Participant are claiming the portfolio interest exemption, such Loan Participant
may provide a U.S. Tax Compliance Certificate on behalf of each such direct and indirect partner;

(C) any Loan Participant that is not a U.S. Person shall, to the extent it is legally entitled to do so,
deliver to the Borrower and the Security Trustee (with a copy to the Agent) on or prior to the date on which such
Loan Participant becomes a Loan Participant under this Agreement (and from time to time thereafter upon the
reasonable written request of the Borrower or the Security Trustee), executed originals of any other form prescribed
by Applicable Law as a basis for claiming exemption from or a reduction in U.S. federal withholding Tax, duly
completed, together with such supplementary documentation as may be prescribed by Applicable Law to permit the
Borrower or the Security Trustee to determine the withholding or deduction required to be made; and

(D) ifapayment made to a Loan Participant under any Basic Document would be subject to U.S.
federal withholding Tax imposed by FATCA if such Loan Participant were to fail to comply with the applicable
reporting requirements of FATCA (including those contained in Section 1471(b) or 1472(b) of the Code, as
applicable), such Loan Participant shall deliver to the Borrower and the Security Trustee (with a copy to the Agent) at
the time or times prescribed by law and at such time or times reasonably requested by the Borrower or the Security
Trustee in writing such documentation prescribed by Applicable Law (including as prescribed by Section 1471(b)(3)
(C)(i) of the Code) and such additional documentation reasonably requested by the Borrower or the Security Trustee
in writing as may be necessary for the Borrower and the Security Trustee to comply with their obligations under
FATCA and to determine that such Loan Participant has complied with such Loan Participant’s obligations under
FATCA or to determine the amount to deduct and withhold from such payment. Solely for purposes of this
clause (D), “FATCA” shall include any amendments made to FATCA after the date of this Agreement.

Each Loan Participant agrees that if any form or certification it previously delivered expires or becomes obsolete or
inaccurate in any respect, it shall update such form or
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certification or promptly notify the Borrower and the Security Trustee in writing (with a copy to the Agent) of its legal inability to do
SO.

(e) If the Borrower becomes obligated to pay any Indemnified Taxes pursuant to this Section 5.03, each Loan
Participant and the Agent hereby agrees to cooperate with the Borrower, at the cost and expense of the Borrower, to avoid the
imposition of such Tax, including, without limitation, by designating a different Applicable Lending Office for the Loans of such
Loan Participant incurring such Tax or otherwise restructuring the transactions contemplated by the Basic Documents, provided that
such designation or restructuring will not, in the reasonable judgment of such Loan Participant, be disadvantageous to such Loan
Participant. In addition, if the Borrower becomes obligated to pay an Indemnified Tax to a Loan Participant pursuant to this Section
5.03: the Borrower shall be entitled to prepay the Loan(s) of the affected Loan Participant, in full or in part. Any such prepayment of
principal on such Loan(s) shall be accompanied by (x) interest on the amount prepaid through the date of prepayment plus (y)
Breakage Loss, if any (for the avoidance of doubt, no Prepayment Fee shall be payable).

() (A) Provided neither a Material Default nor an Event of Default exists, if the Security Trustee, the Agent or a
Loan Participant, as the case may be, receives a refund of any withholding Taxes or Other Taxes in respect of which additional
amounts were paid by the Borrower pursuant to this Section 5.03, the Security Trustee, the Agent or such Loan Participant, as the
case may be, shall promptly pay to the Borrower the amount of such refund plus any interest received on such refund fairly
attributable to such Tax and not in excess of amounts previously paid by the Borrower to the Security Trustee, the Agent or such
Loan Participant pursuant to this Section 5.03 (other than interest actually received on such refund and fairly attributable to such
Tax). The Security Trustee, the Agent and each Loan Participant shall in good faith use diligence in filing its tax returns and in
dealing with taxing authorities to seek and claim any such refund and to minimize the Taxes payable or indemnifiable by the
Borrower hereunder if it can do so, in its sole opinion, without adverse consequences. (B) Provided neither a Material Default nor an
Event of Default exists, if the Security Trustee, the Agent or a Loan Participant, as the case may be, actually utilizes any credit with
respect to any withholding Taxes or Other Taxes in respect of which additional amounts were paid by the Borrower pursuant to this
Section 5.03, the Security Trustee, the Agent or such Loan Participant, as the case may be, shall pay to the Borrower an amount
equal to the amount of such credit, but not in excess of amounts previously paid by the Borrower to the Security Trustee, the Agent
or such Loan Participant, provided, however, that no Person shall be required to claim any credit if to do so would, in its sole
opinion, result in any adverse consequences to it, and provided further that no Person shall be required to claim any credit in respect
of this Section 5.03 in priority of any other credits (any utilization of such credit being in such Person’s sole discretion). Any refund
or credit not paid by the Security Trustee, the Agent or a Loan Participant, as the case may be, because a Material Default or Event
of Default exists, shall be held by such Person and may be applied by such Person to reduce the amount of any obligation of the
Borrower under this Agreement then due and not made, and the amount held by such Person in excess of the amount of any such
reduction (if any) shall be paid to the Borrower when such Material Default and/or Event of Default shall have been cured.
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(g) Each Loan Participant hereby agrees to reimburse the Borrower or the Security Trustee, as the case may be, for
any Taxes collected by way of withholding which the Borrower or the Security Trustee fails to withhold on payments to such Loan
Participant as a direct result of the failure of such Loan Participant to provide the form or certificate required to be provided by such
Loan Participant by clause (d) hereof or the invalidity of any such form or certificate required to be provided by such Loan
Participant by clause (d) hereof.

Section 6. Payments into the Collection Account.

6.01 Payments into the Collection Account. If an Event of Default shall have occurred and is continuing, all Collections
shall be paid to the Collection Account, and the Borrower agrees that it shall take all reasonable action as the Agent may request to
ensure that such amounts are paid into the Collection Account and, without prejudice to the generality of the foregoing, the Borrower
agrees that it shall give or shall cause to be given irrevocable instructions to the Lessee to pay all amounts which are payable by the
Lessee to the Borrower under or pursuant to each Lease, other than Excluded Payments, to the Collection Account. The parties
hereto agree that all such amounts shall, while any amount is expressed to be payable or owing by the Borrower hereunder to the
Loan Participants, be paid as aforesaid and shall, once paid to the Collection Account, be applied by the Security Trustee as set forth
in the Mortgage. If the Borrower or any Obligor shall receive from any Person any Collections following an Event of Default, the
Borrower shall receive, or shall cause such Obligor to receive, such payment in trust for the Security Trustee on behalf of the Loan
Participants and subject to the Security Trustee’s security interest, and shall immediately deposit, or cause to be deposited, such
payment in the Collection Account.

Section 7. Conditions Precedent; Conditions Subsequent.

7.01 Effective Date. The effectiveness of this Agreement is subject to the receipt by the Agent of the following documents
(or, as applicable, satisfaction of the following conditions), each of which (in the case of documents) shall be duly executed and
delivered by the intended parties thereto and satisfactory to the Agent in form and substance:

(a) This Agreement;

(b) The CTA;

(c) The Mortgage;

(d) The [****] Guarantee Agreement;
(e) The Fee Letter;

(f) The payment of all fees required by the terms of this Agreement to be paid before a Drawing is made, including
the Upfront Fee (to be effected by netting);

(g) Each Loan Participant has received all of its required internal approvals including, but not limited to credit
committee approval;
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(h) [Intentionally omitted]; and

(i) Such other documents as the Security Trustee, the Agent or any Loan Participant or special New York counsel to
the Loan Participants may reasonably request, including any such document, or any information, as any Loan Participant may
reasonably request in order to satisfy the “know your customer” rules, guidelines, practices or policies observed by the Security
Trustee or such Loan Participant.

It is understood and agreed that the foregoing conditions (g) and (h) are deemed satisfied upon the parties’ mutual execution,
delivery, and release of signature pages to the Basic Documents listed in this Section 7.01(a), (b), (c) and (d).

The effectiveness of this Agreement is also subject to the payment or delivery by the Borrower of such fees and other
consideration as the Borrower shall have agreed to pay or deliver to any Loan Participant or an affiliate thereof or the Agent in
connection herewith (excluding any matters pertaining to the term sheet preceding the delivery of the Basic Documents), including,
without limitation, the reasonable fees and expenses of Vedder Price P.C., special New York counsel to the Loan Participants in
connection with the negotiation, preparation, execution and delivery of this Agreement, the Notes and the other Basic Documents (to
the extent that statements for such fees and expenses have been delivered to the Borrower and the same are in line with estimates
thereof provided prior to the date hereof).

7.02 Funding Date. The obligation of any Loan Participant to make its Loan on the Funding Date is subject to the
satisfaction of the following conditions precedent, each of which shall be satisfactory to the Agent:

(a) Notice of Funding. The Borrower shall have delivered to the Agent, a duly completed and executed Notice of
Funding as provided in Section 4.04.

(b) Specified Conditions. The conditions specified in Sections 7.03(b), (c) and (d) shall be true and correct as of the
Funding Date.

(¢) Organizational Documents. The following documents, each certified as indicated below:

(i) for each Obligor, a copy of the organizational documents as amended and in effect, of such Obligor, and a
certificate from the jurisdiction of its incorporation or formation dated as of a recent date as to the good standing of and
organization of such Obligor; and

(i1) for each Obligor, a certificate of the Secretary, an Assistant Secretary or other officer of such Obligor,
dated the initial Drawing Date and certifying (A) that attached thereto is a true and complete copy of the organizational
documents of such Obligor as amended, (B) that such organizational documents of such Obligor have not been amended
since the date of the certification thereto furnished pursuant to clause (i) above, (C) as to a copy of the resolutions of the
Board of Directors of such
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Obligor or the executive committee thereof duly authorizing the transactions contemplated hereby and the execution, delivery
and performance by such Obligor of each of the Basic Documents and/or Lease to which it is or will be a party and any other
documents required to be executed and delivered by such Obligor in accordance with the provisions hereof and (D) as to the
incumbency and specimen signature of each officer of such Obligor executing the Basic Documents to which such Obligor is
intended to be a party (and the Agent and each Loan Participant may conclusively rely on such certificate until it receives
notice in writing from such Obligor).

(d) Opinions of Counsel. An opinion, dated the Funding Date, of Donna Schmidt, Esq., special counsel to the
Obligors, in form and substance reasonably satisfactory to the Agent and covering such matters as the Agent or any Loan Participant
(acting through the Agent) may reasonably request.

(e) License. Copies of the Lessee’s air carrier certificates (issued by the FAA and the Department of Transportation)
required by the Borrower in relation to, or in connection with, the operation of the Aircraft.

(f) Upfront Fee. Each Loan Participant shall have received its portion of the Upfront Fee in accordance with the Fee
Letter.

7.03 Initial and Subsequent Loans. The obligation of any Loan Participant to direct the Security Trustee to disburse any
Loan (including such Loan Participant’s initial Loan) with respect to any Designated Aircraft on the related Drawing Date is subject
to the satisfaction of the following conditions precedent, each of which shall be reasonably satisfactory to the Agent:

(a) Notice of Borrowing. With respect to such Loan, the Borrower shall have delivered to the Agent a duly
completed and executed Notice of Borrowing as provided in Section 4.04.

(b) No Default; No Event of Loss. On such Drawing Date, no Event of Default or Default shall have occurred and
be continuing and no Event of Loss with respect to such Designated Aircraft shall have occurred.

(¢) No Changes.

(i) Since April 18, 2019, no change shall have occurred in Applicable Law and no fact or condition shall
exist which, in the reasonable opinion of the Agent, would make it illegal under Applicable Law for any Loan Participant to
fund its Loan; no material disruption shall have occurred in the London (or other relevant) interbank market that could have
an adverse effect upon the Loan Participants; and no material adverse change shall have occurred in the global transportation
markets or financial markets.

(i) Since December 31, 2018, no material adverse change in the financial condition or prospects of the
Borrower shall have occurred.
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(d) Representations and Warranties. Before and after giving effect to such Loan, the representations and warranties
of the Borrower contained in the certificates delivered by the Borrower pursuant to Section 7.03(n) shall be true and correct in all
material respects as though made on the date of such Loan, except to the extent such representation or warranty specifically states
that it relates to an earlier date in which case such representation or warranty shall have been true as of such earlier date.

(e) Insurance. The Agent shall have received certificates of insurance and, where required by the related Lease,
reinsurance, from underwriters or insurers that comply with the insurance provisions of such Lease and the related Lessee Consent,
together with a letter of undertaking from the related Lessee’s insurance broker and, if applicable, reinsurance brokers with respect
to insurance required to be maintained by the Lessee pursuant to such Lease and such Lessee Consent, together with evidence that
the Security Trustee has been named as sole loss payee, in such policies and that the Security Trustee, the Agent and the Loan
Participants are named as additional insureds in respect of such insurance.

(f) Delivery of Documents. The Chattel Paper original of the Leases and copies of all of the Aircraft Related
Agreements are to be delivered to the Security Trustee with respect to the Collateral on such Drawing Date.

(g) Bill of Sale and Lease. On such Drawing Date:

(i) the Security Trustee shall have received copies of the Bill of Sale for such Aircraft; and

(i) the Security Trustee shall have received copies of all condition precedent documents required to be
delivered pursuant to the applicable Lease (none of which shall be waived by the Borrower without the consent of the
Agent), including, in respect of any opinion delivered thereunder, such opinion being addressed to the Agent, the Loan
Participants and the Security Trustee.

(h) Documents.

(i) The Borrower shall have delivered to the Security Trustee a duly executed and completed Mortgage
Supplement for such Designated Aircraft.

(il)) The Borrower shall have delivered to each Loan Participant a duly executed and completed Note with
respect to its Loan for such Designated Aircraft.

(iii)) The Lessee shall have delivered a Lessee Consent for such Designated Aircraft.

(iv) The Lessee shall have delivered to the Security Trustee a duly executed and completed Aircraft Specific
Lease Agreement for such Designated Aircraft.
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(v) The Lessee shall have a current, valid standard certificate of airworthiness issued by the FAA (and each
Loan Participant shall have received copies thereof) for such Designated Aircraft.

(i) Perfection Requirements. On such Drawing Date, the following statements shall be correct, and the Agent shall
have received evidence reasonably satisfactory to it (including printouts of the “priority search certificates” (as defined in the
Regulations for the International Registry) from the International Registry relating to the Airframe and each Engine) to the effect
that:

(i) the Borrower has good and legal title to such Designated Aircraft free and clear of all Liens;

(i1) the FAA Entry Point Filing Form (AC Form 8050-135), the Lease, the Mortgage and the Mortgage
Supplement with respect to the such Designated Aircraft shall have been duly filed for recordation with the Federal Aviation
Administration pursuant to the Federal Aviation Act;

(ii1) such Designated Aircraft is registered in the name of the Borrower with the Federal Aviation
Administration;

(iv) the Security Trustee has a duly perfected Lien of record in and to such Designated Aircraft and the
Airframe and Engines included in such Designated Aircraft, the Lease and the other Collateral, and the Security Trustee, as
collateral assignee of the Lease under the Mortgage, shall be entitled to the benefits of Section 1110 (as currently in effect)
with respect to the right to take possession of the Airframe and the Engines and to enforce any of its other rights or remedies
as provided in the Lease and the Mortgage in the event of a case under Chapter 11 of the Bankruptcy Code in which the
Lessee is a debtor;

(v) (A) the international interest with respect to the Airframe and each Engine under the Mortgage and
Mortgage Supplement shall have been (or shall be concurrently) registered with the International Registry with the Security
Trustee as creditor and the Borrower as debtor, (B) the international interest with respect to the Airframe and each Engine
under the Lease shall have been (or shall be concurrently) registered with the International Registry with the Borrower as
creditor and the Lessee as debtor, (C) the assignment of international interest under the Mortgage and the Mortgage
Supplement (in respect of the international interest under the Lease, including an assignment of the right to discharge such
international interest) shall have been (or shall be concurrently) registered with the International Registry with the Security
Trustee as assignee and the Borrower as assignor and (D) the contract of sale with respect to the Airframe and each Engine
under the Bills of Sale shall have been (or shall be concurrently) registered with the International Registry with the seller as
seller and the Borrower as buyer, and there shall exist no other undischarged registered international interest with respect to
the Airframe or any Engine on the International Registry;
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(vi) the representations and warranties of each of the Borrower, the Borrower Parent and the Lessee
contained in this Agreement or any other Basic Documents to which it is a party shall be true and correct on and as of the
Drawing Date as though made on and as of the Drawing Date, except to the extent that such representations and warranties
relate solely to an earlier date (in which case such representations and warranties are correct on and as of such earlier date);

(vii) no event shall have occurred and be continuing which constitutes a Default or an Event of Default under
the Mortgage; and

(viii) no event shall have occurred and be continuing which constitutes an Event of Loss with respect to the
Aircraft or the Airframe or which would constitute an Event of Loss after notice or lapse of time or both.

(j) Lien Searches. The Borrower shall have delivered to the Agent all advisable FAA and Cape Town lien searches
with respect to such Designated Aircraft, but such searches shall in all circumstances include lien searches with the International
Registry, and the Borrower shall have recorded and/or filed and/or registered (or provided for such recording, filing or registration),
as applicable, termination agreements and/or discharges, as applicable, evidencing the termination of the security interest (other than
Permitted Liens) of any other Person shown in such lien searches or otherwise required with respect to such Designated Aircraft.

(k) Legality. No law or regulation shall prohibit, and no order, judgment or decree of any foreign, federal, state or
local court or governmental body, agency or instrumentality shall prohibit or enjoin, the making of such Loans by the Loan
Participants in accordance with the provisions hereof.

(1) Title to the Collateral. On such Drawing Date, the Borrower upon the delivery and filing of such releases,
discharges and UCC terminations as contemplated under (j) above, shall have good and marketable title to such Designated Aircraft
free and clear of all Liens other than Permitted Liens.

(m) Counsel Opinions.

(i) Counsel to the Obligors. The Agent shall have received opinions of counsel to the Obligors as to
enforceability of the Basic Documents to which such Obligor is a party, and such other matters as may be reasonably
requested by the Agent or any Loan Participant (acting through the Agent), in each case, dated such Drawing Date and in
form and substance reasonably acceptable to the Agent.

(ii)) FAA Counsel Opinion. The Borrower, the Security Trustee and the Agent shall have received a legal
opinion of McAfee &Taft, special FAA counsel, with respect to (w) registration of the Mortgage and the Mortgage
Supplement with respect to the Aircraft being in due form for recordation with the FAA, (x) the absence of any Liens of
record with respect to the Aircraft or the Allegiant Lease except the Lien of the
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Mortgage and the Lien of the Allegiant Lease, (y) the registration of the Aircraft in the name of the Borrower and (z) the
perfection of the Lien created by the Mortgage in the Aircraft and the Allegiant Lease, and the first-priority nature thereof.

(n) Officer’s Certificates. The Agent shall have received a certificate, dated such Drawing Date from an officer of
the Borrower, stating that (1) all representations and warranties of the Borrower set forth in Section 8 are true and correct in all
material respects as though made on such date, except to the extent such representations and warranties speak as of an earlier time or
do not apply according to their own terms, and (2) there exists no Event of Default or Default.

(o) UCC Filings. Uniform Commercial Code financing statements (provided in advance of filing to Borrower for
review) with respect to the security interest in the Collateral shall have been duly filed by the Agent (or its special counsel) in all
places necessary or desirable as the Agent may reasonably request. The Borrower authorizes the Security Trustee to file such
financing statements.

(p) Miscellaneous. The Agent shall have received such other information and copies of documents, approvals (if
any), certificates, instruments and records (certified where appropriate) of corporate proceedings as the Agent may reasonably
request relating to the entering into and the performance of the Borrower of (i) the Basic Documents to which the Borrower is a
party or (ii) such other documents and evidence with respect to the Borrower as may be reasonably requested in order to establish the
valid existence and good standing of each thereof, the proper taking of all appropriate corporate or other organizational proceedings
or other actions in connection with the transactions contemplated hereby and the compliance with the conditions set forth herein.

7.04 [Intentionally Omitted].

Section 8. Representations and Warranties. The Borrower represents and warrants to the Agent, the Security Trustee and
the Loan Participants that as of the date hereof and on each Drawing Date:

8.01 Existence. The Borrower is a limited liability company duly organized under the laws of Nevada, and the Borrower is
a resident of Nevada and is a resident of the United States for U.S. federal income tax purposes. The Borrower has the power and
authority to enter into and to perform its obligations under this Agreement and the other Basic Documents to which it is a party. The
Borrower is duly qualified and in good standing in all of the jurisdictions in which the character of the properties owned or leased by
it or the business conducted by it makes such qualification necessary and the failure to so qualify would preclude the Borrower from
being able to fully enforce its rights with respect to the Basic Documents to which it is a party.

8.02 Authorization. The Borrower has all power necessary, and has been duly authorized to execute and deliver this
Agreement and the other Basic Documents to which it is a party. The Borrower is and will continue to be duly authorized to borrow
monies hereunder, and
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Borrower is and will continue to have the organizational authority to perform its obligations under this Agreement and under the
other Basic Documents to which it is a party. The execution, delivery and performance by Borrower of this Agreement and the other
Basic Documents to which Borrower is a party and the borrowings hereunder do not and will not require any consent or approval of
any Governmental Authority, beneficiary or any other Person which has not already been obtained.

8.03 No Conflict; Legal Compliance. The execution, delivery and performance of this Agreement, each of the other Basic
Documents to which the Borrower is a party, and the execution, delivery and payment of the Notes, will not: (a) contravene any
provision of its articles of organization, operating or management agreement or other organizational documents; (b) contravene,
conflict with or violate any Applicable Law, or any order, writ, judgment, injunction, decree, determination or award of any
Governmental Authority; or (c) violate or result in the breach of, or constitute a default under any indenture or other loan or credit
agreement, or other agreement or instrument to which it is a party or by which it, or its property and assets, may be bound or
affected. It is not in violation or breach of or default under any Applicable Law, order, writ, judgment, injunction, decree,
determination or award or any contract, agreement, lease, license, indenture or other instrument to which it is a party, the
noncompliance with, the violation or breach of or the default under which might have or result in a Material Adverse Effect on
Borrower.

8.04 Validity and Binding Effect. This Agreement, each other Basic Document to which the Borrower is a party, when duly
executed and delivered, will be, the legal, valid and binding obligations of the Borrower, enforceable against it, in accordance with
their respective terms, except as enforceability may be limited by bankruptcy, insolvency or other similar laws of general application
affecting the enforcement of creditors’ rights or by general principles of equity limiting the availability of equitable remedies.

8.05 Location. The “location” (as such term is used in Section 9-307 of the UCC) of the Borrower is the State of Nevada.

8.06 Consents and Approvals; Governmental Action. No approval, authorization or consent of any trustee or holder of any
Indebtedness or obligation of the Borrower, or of any other Person under any agreement, contract, lease or license or similar
document or instrument to which the Borrower is a party or by which any such Person is bound, is required to be obtained by the
Borrower in order to make or consummate the transactions contemplated under this Agreement or the other Basic Documents to
which it is a party or, if any such approval, authorization or consent is required, such approval, authorization or consent has been
obtained. All consents and approvals of, filings and registrations with, and other actions in respect of, all Governmental Authorities
required to be obtained by the Borrower in order to make or consummate the transactions contemplated under the Basic Documents
to which it is a party have been, or prior to the time when required will have been, obtained, given, filed or taken and are or will be
in full force and effect. No Applicable Law is in effect which materially adversely affects the ability of the Borrower to perform its
obligations under the Basic Documents to which it is a party.
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8.07 Taxes. All federal, state, local and foreign tax returns, reports and statements required to be filed by or on behalf of the
Borrower have been filed with the appropriate Governmental Authorities where failure to file might have or result in a Material
Adverse Effect on the Borrower, and all material Taxes, other taxes and other impositions shown thereon to be due and payable by
the Borrower have been paid prior to the date on which any fine, penalty, interest or late charge may be added thereto for
nonpayment thereof, or any such fine, penalty, interest, late charge or loss has been paid, or the Borrower is contesting its liability
therefor in good faith and has fully reserved all such amounts according to GAAP.

8.08 Certain Regulations.

(a) The Borrower is not an “investment company,” or an “affiliated person” of, or a “promoter” or “principal
underwriter” for, or controlled by, an “investment company,” as such terms are defined in the Investment Company Act of 1940, as
amended.

(b) None of the transactions contemplated by this Agreement (including, without limitation, the use of the proceeds
from the issuance of the Notes) will violate or result in a violation of Section 7 of the Securities Exchange Act of 1934, as amended,
and none of the proceeds of any extension of credit hereunder will be used to buy or carry Margin Stock.

8.09 Litigation and Contingent Liabilities. No claims, litigation, arbitration proceedings or governmental proceedings by
any Governmental Authority are pending or threatened against or are affecting the Borrower the results of which might interfere
with the consummation of any of the transactions contemplated by this Agreement or any document issued or delivered in
connection herewith, or which, if adversely determined and for which there is a reasonable probability of an adverse decision, is
likely to have a Material Adverse Effect. Other than any liability incident to such claims, litigation or proceedings, or provided for or
disclosed in the financial statements, the Borrower has no contingent liabilities that are material to the Borrower, taken as a whole.

8.10 No Event of Default. No Event of Default or Default has occurred and is continuing.

8.11 Title; Liens. On such Drawing Date, upon compliance by Borrower with Section 7.03(j), the Borrower will have good
title to the Aircraft financed on such date, the related Allegiant Lease and the related Collateral which is to be held by it in
accordance with this Agreement and the transactions contemplated hereby, and none of such assets shall be subject to any Lien,
except for Permitted Liens not of record. At the time a Drawing is made, the Borrower shall not have assigned, conveyed, pledged or
otherwise transferred to any other Person any of its right, title or interest in the Collateral except in accordance with or permitted by
the Basic Documents or Aircraft Related Agreements.

8.12 Ownership of the Borrower. The legal and beneficial interests of the Borrower are owned 100 percent by the Borrower
Parent.

8.13 Security Interest.
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(a) On each Drawing Date, the security interest in the Aircraft Assets created pursuant to the Security Documents on
such date will be validly created and, other than the taking and retaining of possession by the Security Trustee of the Chattel Paper of
the related Allegiant Lease (if any) and the taking of the Perfection Action, no other action is required to be taken by any Person in
order for the full benefit of the security interest in the Aircraft Assets and Leases created thereby to vest in the Security Trustee on
behalf of the Loan Participants on a perfected first priority basis, and such Perfection Action will have been duly taken or provided
for; provided that, as to perfection, no representation is made in respect of any mortgage Lien on any Designated Aircraft, to the
extent a Mortgage Filing is not required therefor.

(b) (A) The Borrower and Lessee are (or will be) a “transacting user entity” (as such term is defined in the
Regulations of the International Registry); are “situated,” for the purposes of the Cape Town Convention, in the United States; and
have the power to “dispose” (as such term is used in the Cape Town Convention) of the Designated Aircraft financed on the
Drawing Date in respect thereof; (B) the Airframe and related Engines financed on such Drawing Date are “aircraft objects” (as
defined in the Cape Town Convention); (C) the United States is a Contracting State under the Cape Town Convention; (D) the Bills
of Sale for such Designated Aircraft constitutes a “contracts of sale” (as defined in the Cape Town Convention) and the Mortgage
and Mortgage Supplement for such Designated Aircraft creates an international interest in such Designated Aircraft; and (E) the
payment of principal of and interest on the Loans, and the performance by the Borrower of its other obligations under the Basic
Documents, are “associated rights” (as defined in the Cape Town Convention).

8.14  Aircraft Related Agreements. The Borrower has provided to the Agent copies of the relevant Aircraft Related
Agreements, and all of such Aircraft Related Agreements (a) remain in full force and effect to the extent of rights and obligations
which survive delivery and sale of the Aircraft to Borrower, and (b) have not been modified except pursuant to written amendments
copies of which have been provided to the Agent.

8.15 Litigation. There are no pending or, to the best of Borrower’s knowledge, threatened actions or proceedings before any
court or administrative agency or arbitrator which would materially adversely affect the consolidated financial condition of Borrower
and its consolidated subsidiaries, taken as a whole, or the ability of Borrower to perform its obligations under the Mortgage or other
Basic Documents; and

8.16 Section 1110. On the Effective Date, assuming that the provisions of Section 1110 have not changed since the date of
execution of this Agreement, the Security Trustee is entitled to the benefits of Section 1110 with respect to each Aircraft.

Section 9. Covenants of the Borrower. The Borrower covenants and agrees with the Loan Participants and the Security
Trustee as follows:

9.01 Notifications. The Borrower shall deliver to the Agent:

(a) confirmations of any renewal of insurance (or reinsurance, if applicable) required by the Leases (including
insurance (or reinsurance, if applicable) certificates and
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broker’s reports) covering each Aircraft and copies of all notices evidencing cancellation, non-renewal, expiration, replacement or
renewal of the insurances so required;

(b) promptly after the Borrower knows or has reason to believe that (x) any seizure of an Aircraft by any
Governmental Authority has been effected or there has been enacted any prohibition of use of any Aircraft in the normal course of
business of air transportation as a result of any law, rule, regulation, order or other action by the FAA or other Governmental
Authority having jurisdiction, (y) any Event of Default has occurred or (z) any Lien has been levied on any Aircraft other than
Standard Permitted Liens, a notice describing the same in reasonable detail and, together with such notice or as soon thereafter as
possible, a description of the action that the Borrower has taken or proposes to take with respect thereto; and

(c) such other information regarding (i) the Aircraft (including, without limitation, its maintenance status) as the
Agent (or any Loan Participant acting through the Agent) may reasonably request in accordance with the request frequency and
scope set forth under Section 8.2(c) of the Leases, or (ii) the financial condition, operations, business or prospects of the Borrower
Parent, the Borrower, or the Lessee as the Agent or any Loan Participant (through the Agent) may reasonably request (it being
understood that any stand-alone financials of the Borrower, if any, are not available on any basis other than on a quarterly unaudited
basis). Further, it shall be acceptable for the financial results of the Borrower and Lessee to be consolidated with the Borrower
Parent’s financial statements and that the same shall be deemed delivered to the Agent by the posting thereof on-line pursuant to the
Borrower Parent’s obligations under SEC rules and regulations.

9.02 Litigation. The Borrower will promptly give the Agent notice of all material legal or arbitral proceedings, and of all
proceedings by or before any governmental or regulatory authority or agency, and any material development in respect of such legal
or other proceedings, involving the Borrower which are not otherwise disclosed in the publicly filed financial statements and other
filings made by the Borrower Parent.

9.03 Existence, Etc. The Borrower shall:

(a) keep in full effect its existence, rights and franchises as a limited liability company or as otherwise may be
appropriate under the laws of its jurisdiction of organization or formation, as applicable (and, without limiting the foregoing, shall
not change the jurisdiction of such organization or formation, as applicable) and all of its licenses, permits, governmental approvals,
rights, privileges and franchises necessary in the normal conduct of its business as now conducted or presently proposed to be
conducted;

(b) obtain and preserve its qualification to do business as a limited liability company or other entity in each
jurisdiction in which such qualification is or shall be necessary to protect the validity and enforceability of the rights of the Agent
and the Loan Participants under this Agreement;
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(¢) comply with (i) the provisions of its organizational document, as applicable and (ii) the requirements of all
Applicable Laws to the extent that the failure to comply therewith would, in the aggregate, have a Material Adverse Effect on the
Borrower;

(d) keep adequate records and books of account, in which complete entries will be made in accordance with
generally accepted accounting principles consistently applied; and

(e) permit representatives of the Agent, during normal business hours, to examine, copy and make extracts from its
books and records and permit representatives of any Loan Participant or the Agent to discuss its business and affairs with its officers,
all to the extent reasonably requested by such Loan Participant or the Agent (as the case may be) subject to the terms of
confidentiality set forth in Section 12.12.

9.04 Substitute Lease and Substitute Lessee. The Borrower shall not amend, modify or terminate any Lease without the
consent of the Agent (but in the case of the Allegiant Lease, subject, also, to the terms of the Mortgage), whose consent shall not be
unreasonably withheld or delayed; provided that the Borrower may, subject to receipt of the prior consent of, and subject to the
conditions specified by the Agent, terminate the Lease of any Aircraft and re-lease such Aircraft to a new Lessee (a “Substitute
Lessee”) approved by each Loan Participant in its absolute discretion (including as to KYC matters), pursuant to a lease (a
“Substitute Lease”) that is in form and substance reasonably satisfactory to the Agent acting at the direction of all Loan
Participants, acting reasonably.

9.05 Financial Information. The Borrower shall furnish and deliver to Agent (in sufficient copies for each of the Loan
Participants, if Agent so requests):

(@) [****];
(b) [****];

PROVIDED, the conditions of (a) and (b) shall be deemed satisfied to the extent such financial statements of Borrower Parent are
publicly available through LIVEDGAR, the website of the Borrower Parent or other reasonable means.

9.06 Limitation on Liens. The Borrower will not create, incur, assume or suffer to exist any Lien upon the Collateral except:

(a) Liens created pursuant to the Security Documents, including any Lease;

(b) Liens imposed by any Governmental Authority for taxes, assessments or charges not yet due or which are being
contested in good faith and by appropriate proceedings if adequate reserves with respect thereto are maintained on the books of the
Borrower in accordance with GAAP; and

(¢) Liens permitted by any Lease or created by or through Lessee
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9.07 Protection of Collateral.

(a) The Borrower agrees that from time to time, at the expense of the Borrower, it will promptly execute and deliver
all further instruments and documents, and take all further action, that may be necessary and as may be reasonably requested by the
Agent in order to perfect and protect any security interest granted or purported to be granted pursuant to the Security Documents
(including, without limitation, to the extent applicable registrations of International Interests in respect of each Airframe and Engine
with the International Registry), or to enable the Security Trustee to exercise and enforce its rights and remedies hereunder and
under the Security Documents. The Borrower hereby authorizes, and will cause Lessee to authorize, the Agent and/or the Security
Trustee to file one or more UCC financing or continuation statements, and amendments thereto, or any similar document, with
respect to all or any part of the Collateral granted by the Borrower or the Lessee without the signature of the Borrower where
permitted by Applicable Law. The Security Trustee shall prepare and file on behalf of the Borrower all necessary continuation
statements (or such other similar documents) in order to maintain the perfection of the Security Trustee’s security interest in the
Collateral (taking into account whether a Mortgage Filing for any particular item was required). Without limiting the foregoing, the
Borrower will, upon the reasonable request of the Security Trustee, the Agent or any Loan Participant, take at the Borrower’s own
cost and expense such other reasonable action necessary or advisable to:

(i) grant more effectively the security interest in all or any portion of the Collateral;

(il) maintain or preserve the first perfected security interest of the Security Trustee in the Collateral or carry
out more effectively the purposes hereof;

(ii1) perfect, publish notice of, or protect the validity of the security interest in the Collateral created by the
Security Documents;

(iv) perfect the Security Trustee’s interest in the Designated Aircraft and Leases under the Cape Town
Convention to the extent applicable and under any international perfection standards that may be adopted after the date of
this Agreement to the extent practicable and without unreasonable cost;

(v) preserve and defend its right, title and interest to the Collateral and the rights of the Agent and the
Security Trustee in such Collateral against the claims of all Persons (other than the Loan Participants or any Person claiming
through any Loan Participant); and

(vi) pay any and all fees, taxes and other charges payable in connection with any financing statements which
are required to be filed with any applicable Governmental Authority pursuant to this Agreement or any other Basic
Document.

9.08 Inspection. Subject to the terms of Section 8.5 of the Lease applicable to the Lessor and any “Financing Party” and so
long as such inspection is coordinated with the Lessee,
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the Agent or the Security Trustee may inspect such Aircraft and/or the related Aircraft Documentation at any time in a manner that
will not interfere the Lessee’s operations; provided that, following the occurrence and continuance of a Lease Event of Default
which does not involve any non-payment by Lessee to Borrower, in respect of an Aircraft, the Agent or the Security Trustee may
inspect (or may direct the Borrower or the Lessee to inspect) such Aircraft and/or the related Aircraft Documentation at any time and
any such inspection shall be for account of the Lessee but shall be conducted with minimal disruption on Lessee’s operations.

9.09 Insurance. The Borrower will direct Lessee (a) to maintain insurances (i) in accordance with the related Lease with
internationally recognized insurers who are in good standing in the US or London aviation insurance markets, and (ii) which include
an AVN67B endorsement or its US equivalent; (b) to name the Security Trustee as the sole loss payee under the hull insurance
maintained under the related Lease; provided that, (i) in the event of a payment of insurance proceeds of not more than the Loss
Proceeds Threshold (as defined in the related Lease), the Lessee may be paid such proceeds directly and in accordance with the
terms of Schedule 6 of the related Lease unless a Material Default or Event of Default has occurred and is continuing and (ii) if such
insurance proceeds are in excess of the Loss Proceeds Threshold (as defined in the related Lease), all such proceeds shall be paid in
accordance with Schedule 6 of the related Lease to the Security Trustee, as loss payee; provided, further, however, if the Security
Trustee is entitled to hold any insurance proceeds otherwise payable to Lessee (or a repairer) under the related Lease due to the
occurrence and continuance of a Specified Default or Event of Default under (and as defined in) such Lease or due to the occurrence
and continuance of a Material Default or Event of Default under the Mortgage, as applicable, then the Security Trustee shall hold
such payment or collateral to secure, as applicable, Lessee’s obligations under such Lease and/or Lessor’s obligation under the
Mortgage, as the case may be, and such amounts (1) if all existing and continuing Specified Defaults and Events of Default under the
Lease and Material Defaults and Events of Default under the Mortgage, as applicable, are cured, the Security Trustee then shall
make the relevant insurance proceeds payment to Lessee and (2) if not cured, the Security Trustee can apply such proceeds to the
Lessee’s obligations; (¢) to name the Security Trustee, the Agent, the Loan Participants as additional insureds under the liability
insurances maintained under the related Lease; (d) to maintain hull insurance (including hull war risk insurance) at all times in an
amount not less than 110% of the outstanding principal amount of the Loan Allocated To the Aircraft and of a scope and coverage at
least as comprehensive as LSW555D (or any successor provision); and (e) to maintain liability insurance (including liability war risk
insurance) at all times in an amount not less than the greater of (i) the amount required under the related Lease and (ii) [****] with
liability war risk insurance (including the FAA program) of a scope at least as comprehensive as AVNS2E. Deductibles and self-
insurance shall be as provided in the Leases (but subject to prior approval by the Agent).

9.10 Citizen of the United States. The Borrower is and shall remain a “citizen of the United States” within the meaning of
Section 40102(a)(15) of the Act.

9.11 Cape Town Convention. The Borrower shall ensure that the relevant Designated Aircraft shall have the full benefit of
the Cape Town Convention and/or the Protocol in connection with such Designated Aircraft and leased to the Lessee, including (but
not limited to):
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(A) any matters connected with registering, perfecting, preserving and/or enhancing any international interest constituted by the
lease of the relevant aircraft object and (B) excluding in writing the application of any non-mandatory provision of the Cape Town
Convention or Protocol to the extent such provision is inconsistent with the terms of the Lease, this Agreement or any other Basic
Document. In this Section 9.11, the following terms have the following meanings: “international interest” has the meaning as
expressed in the Cape Town Convention and Protocol; “state” has the meaning as expressed in the Cape Town Convention and
Protocol; and “state in which Lessee is situated” shall be construed in accordance with the expression “state in which the debtor is
situated in” as set out in Article 4 of the Cape Town Convention.

Section 10. Events of Default. If one or more of the following events (herein called “Events of Default™) shall occur and
be continuing:

(a) the Borrower shall: (i) default in the payment of any principal of, interest on, or Mismatch Interest Amount on
any Loan on the Payment Date thereof and such default shall continue unremedied for a period equal to the relevant Grace Period
after the same shall become due; or (ii) default in the payment of any other amount payable hereunder or under the other Basic
Documents and such default shall continue unremedied for the relevant Grace Period after notice of such default to the Borrower; or

(b) any representation, warranty or certification made or deemed made herein or in any other Basic Document (or in
any modification or supplement hereto or thereto) by any Obligor, or in any certificate furnished to any Loan Participant, the Agent
or the Security Trustee pursuant to the provisions hereof or thereof, shall prove to have been false or misleading as of the time made
or deemed made or furnished in any material respect and such incorrectness shall remain material and uncured for a period in excess
of [****] days from and after the earlier of (i) such Obligor’s knowledge of such or (ii) the date when such Obligor receives written
notice thereof from the Security Trustee; or

(c) the Borrower or any other Obligor shall fail to perform in any material respect any covenant or condition under
any Basic Document to which it is a party and such failure to perform, if curable, shall continue unremedied for [****] days from
and after the earlier of (i) the Borrower has knowledge of such or (ii) the date when such party receives written notice thereof from
the Security Trustee; provided that, if the Borrower, the Borrower Parent or any other Obligor is diligently proceeding to cure such
failure, no Event of Default shall exist until [****] days after such receipt of notice; or

(d) any Obligor shall admit in writing its inability to pay its debts as such debts become due; or

(e) any Obligor shall (i) apply for or consent to the appointment of, or the taking of possession by, a receiver,
custodian, trustee, examiner or liquidator (or similar official) of itself or of all or a substantial part of its Property, (ii) make a general
assignment for the benefit of its creditors, (iii) commence a voluntary case under the Bankruptcy Code or the bankruptcy laws of any
other relevant jurisdiction, (iv) file a petition seeking to take advantage of any other law relating to bankruptcy, insolvency,
reorganization, liquidation, dissolution,
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arrangement or winding-up, or composition or readjustment of debts, (v) fail to controvert in a timely and appropriate manner, or
acquiesce in writing to, any petition filed against it in an involuntary case under the Bankruptcy Code or the bankruptcy laws of any
other relevant jurisdiction or (vi) in the case of the Borrower or the Borrower Parent, take any corporate action for the purpose of
effecting any of the foregoing; or

(f) aproceeding or case shall be commenced, without the application or consent of any Obligor, in any court of
competent jurisdiction, seeking (i) its reorganization, liquidation, dissolution, arrangement or winding-up, or the composition or
readjustment of its debts, (ii) the appointment of a receiver, custodian, trustee, examiner, liquidator (or similar official) of such
Obligor or of all or any substantial part of its Property, or (iii) similar relief in respect of such Obligor under any law relating to
bankruptcy, insolvency, reorganization, winding-up, or composition or adjustment of debts, and such proceeding or case shall
continue undismissed, or an order, judgment or decree approving or ordering any of the foregoing shall be entered and continue
unstayed and in effect, for a period of [****] or more days; or an order for relief against such Obligor shall be entered in an
involuntary case under the Bankruptcy Code or the bankruptcy laws of any other relevant jurisdiction; or

(g) except for expiration (or release) in accordance with its terms, any of the Security Documents shall be terminated
or shall cease to be in full force and effect, or shall fail to constitute a first priority (excluding Permitted Liens that are prior under
Applicable Law) and perfected Lien on the related Collateral, for whatever reason and, if such condition can be remedied within
[****] days and Borrower is diligently proceeding to effect such remedy, such default shall continue unremedied for [****] days
from and after the Borrower receives written notice thereof from the Security Trustee; or

(h) a Change of Control shall occur; or

(i) the Borrower fails to, or fails to procure that the Lessee, maintain insurance on the Aircraft in accordance with
the Basic Documents; or

(j) the Borrower fails to, or fails to procure that the Lessee, renew the registration of any Aircraft; or
(k) [intentionally omitted]; or

(I) aLease Event of Default shall have occurred and be continuing (other than a Lease Event of Default specified in
paragraph (a) of Schedule 7 to the CTA); or

(m) the [****] Guarantee Agreement ceases to be in full force and effect, including a repudiation by Borrower
Parent of its obligations thereunder.

THEREUPON: (1) In the case of an Event of Default other than one referred to in clause (e) or (f) of this Section 10 with respect to
any Obligor, (A) the Security Trustee may, by notice to the Borrower, terminate the Credit Commitments and they shall thereupon
terminate, and (B) the Security Trustee may and, upon request of the Required Loan Participants shall, by notice to the
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Borrower declare the principal amount then outstanding of, and the accrued interest on, the Loans and all other amounts payable by
the Obligors (under such Basic Document to which each is a party and without duplication) hereunder and under the Notes
(including, without limitation, Breakage Loss, if any) to be forthwith due and payable, whereupon such amounts shall be
immediately due and payable without presentment, demand, protest or other formalities of any kind, all of which are hereby
expressly waived by the Borrower; and (2) in the case of the occurrence of an Event of Default referred to in clause (e) or (f) of this
Section 10 with respect to any Obligor, the Credit Commitments shall automatically be terminated and the principal amount then
outstanding of, and the accrued interest on, the Loans and all other amounts payable by the Obligors hereunder and under the Notes
(including, without limitation, Breakage Loss, if any) shall automatically become immediately due and payable without presentment,
demand, protest or other formalities of any kind, all of which are hereby expressly waived by the Borrower.

Section 11. The Agent; the Security Trustee; and the Loan Participants.

11.01 Appointment, Powers and Immunities.

(a) Each Loan Participant hereby irrevocably appoints and authorizes Bank of Utah to act as its agent hereunder and
under the other Basic Documents with such powers as are specifically delegated to the Agent by the terms of this Agreement, of the
other Basic Documents, together with such other powers as are reasonably incidental thereto. The Agent (which term as used in this
sentence and in Section 11.05 and the first sentence of Section 11.06 shall include reference to its affiliates and its own and its
affiliates’ officers, directors, employees and agents): (a) shall have no duties or responsibilities except those expressly set forth in
this Agreement, in the other Basic Documents, and shall not by reason of this Agreement, any other Basic Document be a trustee for
any Loan Participant; (b) shall not be responsible to the Loan Participants for any recitals, statements, representations or warranties
contained in this Agreement, in any other Basic Document, or in any certificate or other document referred to or provided for in, or
received by any of them under, this Agreement, any other Basic Document, or for the value, validity, effectiveness, genuineness,
enforceability or sufficiency of this Agreement, any Note, any other Basic Document or any other document referred to or provided
for herein or therein or for any failure by the Borrower or any other Person to perform any of its obligations hereunder or thereunder;
(c) shall not be required to initiate or conduct any litigation or collection proceedings hereunder, under any other Basic Document;
and (d) shall not be responsible for any action taken or omitted to be taken by it hereunder, under any other Basic Document or
under any other document or instrument referred to or provided for herein or therein or in connection herewith or therewith, except
for its own gross negligence or willful misconduct. The Agent may employ agents and attorneys-in-fact and shall not be responsible
for the negligence or misconduct of any such agents or attorneys-in-fact selected by it in good faith. The Agent may deem and treat
the payee of any Note as the holder thereof for all purposes hereof unless and until a notice of the assignment or transfer thereof shall
have been filed with the Agent, together with the consent of the Borrower to such assignment or transfer (to the extent provided in
Section 12.06(b)).
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(b) Each Loan Participant hereby irrevocably appoints and authorizes Bank of Utah, and Bank of Utah hereby
accepts such appointment, to act as its Security Trustee hereunder and under the other Basic Documents with such powers as are
specifically delegated to the Security Trustee by the terms of this Agreement, of the other Basic Documents, together with such other
powers as are reasonably incidental thereto. The Security Trustee (which term as used in this sentence and in Section 11.05 and the
first sentence of Section 11.06 shall include reference to its affiliates and its own and its affiliates’ officers, directors, employees and
agents): (a) shall have no duties or responsibilities except those expressly set forth in this Agreement, in the other Basic Documents,
and shall not by reason of this Agreement, any other Basic Document be a trustee for any Loan Participant; (b) shall not be
responsible to the Loan Participants for any recitals, statements, representations or warranties contained in this Agreement, in any
other Basic Document, or in any certificate or other document referred to or provided for in, or received by any of them under, this
Agreement, any other Basic Document, or for the value, validity, effectiveness, genuineness, enforceability or sufficiency of this
Agreement, any Note, any other Basic Document or any other document referred to or provided for herein or therein or for any
failure by the Borrower or any other Person to perform any of its obligations hereunder or thereunder; (c) shall not be required to
initiate or conduct any litigation or collection proceedings hereunder, under any other Basic Document; and (d) shall not be
responsible for any action taken or omitted to be taken by it hereunder, under any other Basic Document or under any other
document or instrument referred to or provided for herein or therein or in connection herewith or therewith, except for its own gross
negligence or willful misconduct. The Security Trustee may employ agents and attorneys-in-fact and shall not be responsible for the
negligence or misconduct of any such agents or attorneys-in-fact selected by it in good faith. The Security Trustee may deem and
treat the payee of any Note as the holder thereof for all purposes hereof unless and until a notice of the assignment or transfer thereof
shall have been filed with the Agent, together with the consent of the Borrower to such assignment or transfer (to the extent provided
in Section 12.06(b)).

11.02 Reliance by Agent and Security Trustee. The Agent and the Security Trustee shall be entitled to rely upon any
certification, notice or other communication (including, without limitation, any thereof by telephone, telecopy, e-mail, telex,
telegram or cable) reasonably believed by it to be genuine and correct and to have been signed or sent by or on behalf of the proper
Person or Persons, and upon advice and statements of legal counsel, independent accountants and other experts selected by the
Agent or the Security Trustee, respectively. As to any matters not expressly provided for by this Agreement, any other Basic
Document, the Agent and the Security Trustee shall in all cases be fully protected in acting, or in refraining from acting, hereunder
or thereunder in accordance with instructions given by the Required Loan Participants or, if provided herein, in accordance with the
instructions given by the Required Loan Participants or all of the Loan Participants as is required in such circumstance, and such
instructions of such Loan Participants and any action taken or failure to act pursuant thereto shall be binding on all of the Loan
Participants.

11.03 Defaults. The Agent and the Security Trustee shall not be deemed to have knowledge or notice of the occurrence of a
Default or Event of Default (other than the nonpayment of principal of or interest on the Loans) unless the Agent and the Security
Trustee
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have received notice from a Loan Participant or the Borrower specifying such Default or Event of Default and stating that such
notice is a “Notice of Default.” In the event that the Agent or the Security Trustee receive such a notice of the occurrence of a
Default or Event of Default, the Agent or the Security Trustee, as the case may be, shall give prompt notice thereof to the Loan
Participants (and shall give each Loan Participant prompt notice of each such nonpayment). The Agent and the Security Trustee shall
(subject to Section 11.07) take such action with respect to such Default or Event of Default as shall be directed by the Required Loan
Participants, provided that, unless and until the Agent and the Security Trustee shall have received such directions, each of the Agent
and the Security Trustee may (but shall not be obligated to) take such action, or refrain from taking such action, with respect to such
Default or Event of Default as it shall deem advisable in the best interest of the Loan Participants except to the extent that this
Agreement expressly requires that such action be taken, or not be taken, only with the consent or upon the authorization of the
Required Loan Participants, or all of the Loan Participants.

11.04 Rights as a Loan Participant. With respect to its Credit Commitments and the Loans made by it, Bank of Utah (and
any successor acting as Agent) in its capacity as a Loan Participant hereunder shall have the same rights and powers hereunder as
any other Loan Participant and may exercise the same as though it were not acting as the Agent, and the term “Loan Participant” or
“Loan Participants” shall, unless the context otherwise indicates, include the Agent in its individual capacity. Bank of Utah (and any
successor acting as Agent) and its affiliates may (without having to account therefor to any Loan Participant) accept deposits from,
lend money to, make investments in and generally engage in any kind of banking, trust or other business with the Obligors (and any
of their Subsidiaries or Affiliates) as if it were not acting as the Agent, and Bank of Utah and its affiliates may accept fees and other
consideration from the Obligors for services in connection with this Agreement or otherwise without having to account for the same
to the Loan Participants.

11.05 Indemnification. The Loan Participants agree to indemnify the Agent and the Security Trustee (to the extent not
reimbursed under Section 12.03, but without limiting the obligations of the Borrower under said Section 12.03) ratably in
accordance with their respective Commitments, for any and all liabilities, obligations, losses, damages, penalties, actions, judgments,
suits, costs, expenses or disbursements of any kind and nature whatsoever that may be imposed on, incurred by or asserted against
the Agent and the Security Trustee (including by any Loan Participant) arising out of or by reason of any investigation in or in any
way relating to or arising out of this Agreement, any other Basic Document or any other documents contemplated by or referred to
herein or therein or the transactions contemplated hereby or thereby (including, without limitation, the costs and expenses that the
Borrower is obligated to pay under Section 12.03 but excluding normal administrative costs and expenses incident to the
performance of its agency duties hereunder) or the enforcement of any of the terms hereof or thereof or of any such other documents,
provided that no Loan Participant shall be liable for any of the foregoing to the extent they arise from the gross negligence or willful
misconduct of the party to be indemnified.

11.06 Non-Reliance on Agent and Other Loan Participants. Each Loan Participant agrees that it has, independently and
without reliance on the Security Trustee, the Agent or any
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other Loan Participant, and based on such documents and information as it has deemed appropriate, made its own credit analysis of
the Borrower Parent and its Subsidiaries and decision to enter into this Agreement and that it will, independently and without
reliance upon the Security Trustee, the Agent or any other Loan Participant, and based on such documents and information as it shall
deem appropriate at the time, continue to make its own analysis and decisions in taking or not taking action under this Agreement.
The Security Trustee and the Agent shall not be required to keep itself informed as to the performance or observance by any Obligor
of this Agreement, any of the other Basic Documents or any other document referred to or provided for herein or therein or to
inspect the Properties or books of the Borrower Parent or any of its Subsidiaries. Except for notices, reports and other documents and
information expressly required to be furnished to the Loan Participants by the Agent and the Security Trustee hereunder, the Agent
and the Security Trustee shall not have any duty or responsibility to provide any Loan Participant with any credit or other
information concerning the affairs, financial condition or business of the Borrower or any of its Subsidiaries (or any of their
affiliates) that may come into the possession of the Agent or the Security Trustee or any of its affiliates.

11.07 Failure to Act. Except for action expressly required of the Security Trustee and the Agent hereunder and under the
other Basic Documents, the Security Trustee and the Agent shall in all cases be fully justified in failing or refusing to act hereunder
and thereunder unless it shall receive further assurances to its satisfaction from the Loan Participants of their indemnification
obligations under Section 11.05 hereof against any and all liability and expense that may be incurred by it by reason of taking or
continuing to take any such action.

11.08 Resignation or Removal of Agent and Security Trustee. Subject to the appointment and acceptance of a successor
Agent or Security Trustee as provided below, (i) one or both of the Security Trustee and the Agent may resign at any time and
(ii) the Required Loan Participants may remove the Agent or the Security Trustee, in each case by giving notice thereof to the Loan
Participants, the Borrower and, the other of the Agent or the Security Trustee. Upon any such resignation or removal, the Required
Loan Participants shall have the right to appoint a successor Agent or Security Trustee, provided that such successor Agent or
Security Trustee is reasonably satisfactory to the Borrower. If no successor Security Trustee shall have been so appointed by the
Required Loan Participants and shall have accepted such appointment within 30 days after the retiring Agent’s or Security Trustee’s
giving of notice of resignation, then, in the case of the resignation of the Agent or Security Trustee, the retiring Agent or retiring
Security Trustee may, on behalf of the Loan Participants, appoint a successor Agent or Security Trustee, provided that such
successor Agent or Security Trustee is reasonably satisfactory to the Borrower. Upon the acceptance of any appointment as Agent or
Security Trustee hereunder by a successor Agent or Security Trustee, such successor Agent or Security Trustee shall thereupon
succeed to and become vested with all the rights, powers, privileges and duties of the retiring or removed Agent or Security Trustee,
and the retiring or removed Agent or Security Trustee shall be discharged from its duties and obligations hereunder. After any
Agent’s or Security Trustee’s resignation or removal hereunder as Agent or Security Trustee, the provisions of this Section 11 shall
continue in effect for its benefit in respect of any actions taken or omitted to be taken by it while it was acting as the Agent or
Security Trustee.
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11.09 Amendments under Basic Documents. Except as otherwise provided in Sections 11.10 and 12.04, as between the
Loan Participants and the Agent, the Agent, without the prior consent of the Required Loan Participants, may not agree to any
modification, supplement, waiver or amendment under any of the Basic Documents or (except as provided herein or in the Security
Documents) cause the Security Trustee to release any collateral or otherwise terminate any Lien under any Basic Document
providing for collateral security, or agree to additional obligations being secured by such collateral security (unless the Lien for such
additional obligations shall be junior to the Lien in favor of the other obligations secured by such Basic Document), except that no
such consent shall be required, and the Agent is hereby authorized, (i) to release any Lien covering Property which is the subject of a
disposition of Property permitted hereunder or to which the Required Loan Participants have consented; (ii) to the extent otherwise
provided herein or in any other Basic Document; (iii) in connection with any action required of the Agent or the Security Trustee
thereunder (e.g., release of Liens on an Engine substitution); and (iv) in respect of those matters and provisions which were
originally within the discretion of the Agent at the time of the documentation thereof.

11.10 No Independent Judgment. As to any matter herein as to which it is expressly contemplated in this Agreement that the
consent, agreement, acceptance, determination, satisfaction or waiver (or like terminology) by or of the Agent may be obtained
(without the further statement as to its acting at the direction of the Required Loan Participants), the Agent may provide the same
only with direction or agreement from the Required Loan Participants.

11.11 Documentation to L.oan Participants; Agent Report.

(a) Within three Business Days prior to each Payment Date, the Agent shall furnish a report to the Borrower and
each Loan Participant (which may be sent by e-mail) detailing the amount of interest and principal due on such Payment Date and
the amounts anticipated to be standing to the credit of the Collection Account on such Payment Date which is available for
distribution under Section 4.01(b).

(b) Without limiting the obligation of the Agent to furnish copies of notices and other documents hereunder as
specified herein, the Agent agrees to furnish to each Loan Participant promptly following receipt thereof: (i) all notices pertaining to
any Drawing, and prepayments and payments of principal of or interest on any Loan; and (ii) all reports, statements, notices and
other information received by the Agent under Section 9.01.

11.12 Representations and Warranties of the Security Trustee. The Security Trustee represents and warrants on each
Drawing Date as follows:

(a) itis a corporation organized under the laws of the State of Utah, and it has all requisite power and authority to
enter into and perform its obligations under this Agreement and each other Basic Document to which it is a party or will become a
party and to carry out the transactions contemplated hereby and thereby;

(b) neither the execution and delivery of this Agreement and each other Basic Document executed or to be executed
by it, the performance of its obligations hereunder or
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thereunder, nor its consummation of the transactions contemplated hereby or thereby will conflict with or result in any breach of, or
constitute a default under, or result in the creation or imposition of any Lien upon the Equipment or any other part of the Collateral
under the laws of the State of Utah or federal laws of the United States governing its banking or trust powers not related to the
ownership, operation or maintenance of the Units, its memorandum and articles of association or any indenture, charge, debenture,
mortgage, deed or other instrument or agreement to which it is a party or by which it may be bound or to which any of its property or
assets may be subject;

(c) the execution, delivery and performance of this Agreement and each other Basic Document executed or to be
executed by it have been duly authorized by all necessary corporate action of it. Assuming due authorization, execution and delivery
by the other parties hereto and thereto, this Agreement and each other Basic Document executed or to be executed by it constitutes,
or upon execution and delivery will constitute, its legal, valid and binding obligation, enforceable against it in accordance with its
terms;

(d) the execution and delivery by it of this Agreement and each other Basic Document executed or to be executed by
it and the performance of its obligations hereunder and thereunder do not require any approval or consent of any stockholder, trustee
or holder of any of its indebtedness or other obligations, other than such approvals or consents as have heretofore been obtained; and

(e) there are no pending or, to its knowledge, threatened suits or proceedings against it or affecting it or its
properties that, if determined adversely, would materially adversely affect its ability to perform its obligations under this Agreement
and each other Basic Document executed or to be executed by it.

11.13 Covenants of the Agent. The Agent agrees and covenants as to itself that, unless, in each case, an Event of Default
shall have occurred and be continuing, it will not take, and it will not permit any Person lawfully claiming through or under it to
take, any action inconsistent with Lessee’s rights under a Lease or any other Basic Document to which Lessee is a party, or
otherwise through its own actions or failure to observe its obligations hereunder or under any other Basic Document or in any way
interfere with or interrupt the quiet enjoyment of the use, operation and possession of any Aircraft, any Airframe or any Engine by
Lessee or any permitted sublessee under any sublease then in effect and permitted by the terms of a Lease.

11.14 Covenants of the Loan Participants. Each Loan Participant agrees and covenants as to itself that, unless, in each case,
an Event of Default shall have occurred and be continuing, it will not take, and it will not permit any Person (including the Security
Trustee) lawfully claiming through or under it to take, any action inconsistent with Lessee’s rights under a Lease or any other Basic
Document to which Lessee is a party, or otherwise through its own actions or failure to observe its obligations hereunder or under
any other Basic Document or in any way interfere with or interrupt the quiet enjoyment of the use, operation and possession of any
Aircraft, any Airframe or any Engine by Lessee or any permitted sublessee under any sublease then in effect and permitted by the
terms of a Lease.
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Section 12. Miscellaneous.

12.01 Waiver. No failure on the part of the Agent or any Loan Participant to exercise and no delay in exercising, and no
course of dealing with respect to, any right, power or privilege under this Agreement or any Note shall operate as a waiver thereof,
nor shall any single or partial exercise of any right, power or privilege under this Agreement or any Note preclude any other or
further exercise thereof or the exercise of any other right, power or privilege. The remedies provided herein are cumulative and not
exclusive of any remedies provided by law.

12.02 Notices. All notices, requests and other communications provided for herein and under the Security Documents
(including, without limitation, any modifications of, or waivers or consents under, this Agreement) shall be given or made in writing
(including, without limitation, by telecopy or e-mail), delivered to the intended recipient at the “Address for Notices” specified on
the Administrative Schedule hereof, in any Loan/Commitment Assignment Agreement or, as to any party, at such other address as
shall be designated by such party by notice to each other party. Except as otherwise provided in this Agreement, all such
communications shall be deemed to have been duly given when transmitted by telecopier or e-mail or personally delivered or, in the
case of a notice sent by commercial courier or by hand, upon receipt, in each case given or addressed as aforesaid.

12.03 Expenses, Etc. [****]

The Borrower hereby agrees (i) to indemnify each Indemnitee from, and hold each of them harmless on an After-Tax Basis
against, any and all losses, liabilities, claims, damages or expenses incurred by any of them (including, without limitation, any and
all losses, liabilities, claims, damages or expenses incurred by the Agent to any Loan Participant) arising out of or by reason of any
investigation or litigation or other proceedings (including any threatened investigation or litigation or other proceedings) undertaken
by any Governmental Authority regarding any actual or proposed use by the Borrower of the proceeds of any of the extensions of
credit hereunder, including, without limitation, the reasonable fees and disbursements of counsel incurred in connection with any
such investigation or litigation or other proceedings (but excluding any such losses, liabilities, claims, damages or expenses incurred
by reason of (y) the gross negligence or willful misconduct of the Person to be indemnified, or (z) non-compliance with, or breach
of, Applicable Law by the Person to be indemnified) and (ii) subject to exceptions (y) and (z) immediately above, not to assert any
claim against the Agent, the Security Trustee, any Loan Participant, any of their affiliates, or any of their respective directors,
officers, employees, attorneys and agents, on any theory of liability, for special, indirect, consequential or punitive damages arising
out of or otherwise relating to any of the transactions contemplated herein or in any other Basic Document.

12.04 Amendments, Etc. Except as otherwise expressly provided in this Agreement, any provision of this Agreement may
be modified or supplemented only by an instrument in writing signed by the Borrower, the Agent, the Security Trustee and the
Required Loan Participants, or by the Borrower and the Agent acting with the consent of the Required Loan Participants, and any
provision of this Agreement may be waived by the Required Loan Participants or by the Agent acting with the consent of the
Required Loan Participants; provided
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that: (a) no modification, supplement or waiver shall, unless by an instrument signed by all of the Loan Participants or by the Agent
acting with the consent of all of the Loan Participants: (i) increase, or extend the term of any of the Credit Commitments, or extend
the time or waive any requirement for the reduction or termination of any of the Credit Commitments, (ii) extend the date fixed for
the payment of principal of or interest on any Loan or any fee hereunder or change the Maturity Date of any Loan, (iii) reduce the
amount of any such payment of principal, (iv) reduce the rate at which interest is payable thereon or any fee is payable to the Loan
Participants hereunder, (v) alter the rights or obligations of the Borrower to prepay Loans, (vi) alter the terms of Section 4.02 or this
Section 12.04, (vii) modify the definition of the term “Required Loan Participants,” or modify in any other manner the number or
percentage of the Loan Participants required to make any determinations or waive any rights hereunder or to modify any provision
hereof, (viii) modify the definitions of “Event of Default” or “Basic Documents”, (ix) release any Collateral (other than as expressly
provided by the Security Documents or other Basic Documents), (x) modify the waterfalls under any Security Document or (xi)
release the Guarantors from any of its obligations under the [****] Guarantee Agreement.

12.05 Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties hereto and their
respective successors and permitted assigns.

12.06 Assignments and Participations. [****]

12.07 Survival. The obligations of the Borrower under Sections 5.01, 5.03 and 12.03 hereof and the obligations of the Loan
Participants under Section 11.05 hereof shall survive the repayment of the Loans and the termination of the Credit Commitments. In
addition, each representation and warranty made, or deemed to be made by a notice of any extension of credit, herein or pursuant
hereto shall survive the making of such representation and warranty, and no Loan Participant shall be deemed to have waived, by
reason of making any extension of credit hereunder, any Default which may arise by reason of such representation or warranty
proving to have been false or misleading.

12.08 Captions. The table of contents and captions and section headings appearing herein are included solely for
convenience of reference and are not intended to affect the interpretation of any provision of this Agreement.

12.09 Counterparts. This Agreement may be executed in any number of counterparts, all of which taken together shall
constitute one and the same instrument and any of the parties hereto may execute this Agreement by signing any such counterpart.

12.10 Governing Law; Submission to Jurisdiction. This Agreement and the Notes shall be governed by, and construed in
accordance with, the law of the State of New York. The Borrower, the Agent, the Security Trustee and each Loan Participant each
hereby submits to the nonexclusive jurisdiction of the United States District Court for the Southern District of New York and of any
New York state court sitting in the Borough of Manhattan, New York City for the purposes of all legal proceedings arising out of or
relating to this Agreement or the transactions contemplated hereby. The Borrower, the Agent, the Security Trustee and each Loan
Participant irrevocably waives, to the fullest extent permitted by applicable law, any objection
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which it may now or hereafter have to the laying of the venue of any such proceeding brought in such a court and any claim that any
such proceeding brought in such a court has been brought in an inconvenient forum.

12.11 Waiver of Jury Trial. EACH OF THE BORROWER, THE AGENT, THE SECURITY TRUSTEE AND THE LOAN
PARTICIPANTS HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW,
ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS
AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.

12.12 Treatment of Certain Information; Confidentiality. Each party hereto agrees (on behalf of itself and each of its
affiliates, directors, officers, employees and representatives) to use reasonable precautions to keep confidential, in accordance with
their customary procedures for handling confidential information of this nature and in accordance with safe and sound (banking, in
the case of the Loan Participants) practices, the terms of this Agreement and the other Basic Documents and, in the case of the Loan
Participants and the Agent, any nonpublic information supplied to it by the Borrower, the Lessee or the Borrower Parent pursuant to,
and the terms of each of this Agreement, any Security Document and any document, agreement or instrument delivered in
connection with the foregoing, provided that nothing herein shall limit the disclosure of any such information (i) to the extent
required by statute, rule, regulation or judicial process, (ii) to counsel for any party hereto, (iii) to bank examiners, auditors or
accountants, (iv) to the Agent or any other Loan Participant, (v) in connection with any litigation relating to any of the Basic
Documents to which any one or more of the Security Trustee, the Loan Participants or the Agent is a party, (vi) to a subsidiary or
affiliate of such Loan Participant if required to be so disclosed in accordance with the usual practice of such Loan Participant, so
long as such subsidiary or affiliate is bound to maintain the confidentiality of such information on terms consistent with the
foregoing, (vii) to the extent required to implement the terms hereof, (viii) to any assignee or participant (or prospective assignee or
participant) of any Loan Participant so long as such assignee or participant (or prospective assignee or participant) first executes and
delivers to the respective Loan Participant a confidentiality agreement consistent with the foregoing or (ix) if such information
becomes available in the public domain (other than as a result of an unauthorized disclosure). Notwithstanding the foregoing, this
Section 12.12 shall not apply to the U.S. federal tax structure or U.S. federal tax treatment of any aspect of the transactions
contemplated by the Basic Documents.

12.13 Obligors’ Right to Deal with and Rely upon Agent. Notwithstanding anything else contained herein or any Security
Document, the parties hereto agree that the Borrower shall: (a) provide to the Agent all information, notices and materials to be
provided by the Borrower hereunder or thereunder, and the Agent shall distribute the same to the Loan Participants in accordance
with the terms hereof and thereof and (b) deal with the Agent in respect of any disbursement under or any consent, waiver or
amendment to or under this Agreement or any Security Document, it being understood and agreed that (i) the Borrower may contact
the Loan Participants through the Agent, (ii) the Agent shall liaise with the Loan Participants with respect to gaining any necessary
approval of the Required Loan Participants or all the Loan Participants,
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as the case may be, and (iii) the Borrower and each other Obligor shall be entitled to rely on any communication from by the Agent
that such communication has been authorized by the Required Loan Participants or all the Loan Participants, as the case may be,
without the necessity for any further investigation or review by the Borrower.

12.14 Compliance with Anti-Money Laundering and OFAC Laws.

(a) The Borrower shall comply at all times with the requirements of all Anti-Money Laundering Laws.

(b) The Borrower shall provide the Agent and the Loan Participants any information regarding the Borrower, its
Affiliates and its Subsidiaries necessary for the Agent and the Loan Participants to comply with all Anti-Money Laundering Laws.

(c) The Borrower shall comply at all times with the requirements of all OFAC Laws.

(d) The Borrower shall not conduct business with or engage in any transaction with any person or entity named in
the OFAC SDN List or any person or entity included in, owned by, controlled by, acting for or on behalf of, providing assistance,
support, sponsorship, or services of any kind to, or otherwise associated with any of the persons or entities referred to or described in
the OFAC SDN List.

(e) If the Borrower obtains actual knowledge or receives any written notice that Borrower, any Affiliate, Subsidiary
or any person or entity holding any legal or beneficial interest whatsoever therein (whether directly or indirectly) is named on the
OFAC SDN List (such occurrence, an “OFAC Violation”), the Borrower shall immediately (i) give written notice to the Agent and
the Loan Participants of such OFAC Violation, and (ii) comply with all Applicable Laws with respect to such OFAC Violation
(regardless of whether the party included on the OFAC SDN List is located within the jurisdiction of the United States of America),
including the OFAC Laws, and the Borrower hereby authorizes and consents to the Agent’s taking any and all steps the Agent deems
necessary, in its sole discretion, to comply with all Applicable Laws with respect to any such OFAC Violation, including the
requirements of the OFAC Laws (including the “freezing” and/or “blocking” of assets and reporting such action to OFAC).

() Upon the Agent’s request from time to time, the Borrower shall deliver a certification confirming its compliance
with the covenants set forth in this Section 12.14.

(g) The Borrower acknowledges that in order for each Loan Participant to comply with the requirements under
Title III of the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism
Act 0of 2001 (“USA PATRIOT Act”) (Public Law 107-56), the Borrower must provide such Loan Participant with certain
information or supporting documentation (collectively, “Documentation”) at the time of execution of this Agreement. Each Loan
Participant is required by the USA Patriot Act to verify and record any Documentation provided by the Borrower to validate the
Borrower’s identity.
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Documentation that may be requested from the Borrower may include, but is not limited to, a Federal Employer Identification
Number (FEIN), a certificate of good standing to validate the Borrower’s existence, a certificate of incumbency to authenticate the
management of the Borrower, and other government issued certified documents to validate the Borrower’s authorization to conduct

business.

(h) For purposes of this Section 12.14, the following definitions shall mean:

1.

“Anti-Money Laundering L.aws” means any laws or regulations relating to money laundering or
terrorist financing, including, without limitation, the Bank Secrecy Act, 31 U.S.C. §§ 5301 et seq.; the
Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and
Obstruct Terrorism Act of 2001, Pub. L. 107-56 (a/k/a the USA Patriot Act); Laundering of Monetary
Instruments, 18 U.S.C. § 1956; Engaging in Monetary Transactions in Property Derived from
Specified Unlawful Activity, 18 U.S.C. § 1957; the Financial Recordkeeping and Reporting of
Currency and Foreign Transactions Regulations, 31 C.F.R. part 103; and any similar laws or
regulations currently in force or hereafter enacted.

“OFAC” means the United States Department of Treasury Office of Foreign Assets Control.

“OFAC Laws” means any laws, regulations, and Executive Orders relating to the economic sanctions
programs administered by OFAC, including without limitation, the International Emergency Economic
Powers Act, 50 U.S.C. §§ 1701 et seq.; the Trading with the Enemy Act, 50 App. U.S.C. §§ 1 et seq.;
and the Office of Foreign Assets Control, Department of the Treasury Regulations, 31 C.F.R. parts 500
et seq. (implementing the economic sanctions programs administered by OFAC).

“OFAC SDN List” means the list of “Specially Designated Nationals and Blocked Persons”
maintained by OFAC.

12.15 Investment Disclosure. The parties acknowledge that shares or investments in Permitted Investments are not
obligations of Bank of Utah, or any parent or affiliate of Bank of Utah, are not deposits and are not insured by the FDIC. The
Security Trustee or its affiliate may be compensated by mutual funds or other investments comprising Permitted Investments for
services rendered in its capacity as investment advisor, or other service provider, and such compensation is both described in detail
in the prospectuses for such funds or investments, and is in addition to the compensation, if any, paid to Bank of Utah in its capacity
as Security Trustee hereunder. The parties agree that the Security Trustee shall not be responsible for any losses or diminution in the
value of the funds held by it occurring as a result of the investment of such funds in accordance with the terms hereof.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed and delivered as of the day
and year first above written.

BORROWER SUNRISE ASSET MANAGEMENT, LLC, as
Borrower

By:
Name:
Title:

SECURITY TRUSTEE BANK OF UTAH, as Security Trustee

By:
Name:
Title:
LOAN PARTICIPANTS SUMITOMO MITSUI BANKING
CORPORATION, as a Loan Participant

By:
Name:
Title:

BANC OF AMERICA LEASING & CAPITAL,
LLC, as a Loan Participant

By:
Name:
Title:

AGENT BANK OF UTAH, as Agent

By:
Name:
Title:
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Credit Commitment

[****]

Commitment Amounts
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SCHEDULE III
Lessee
[54]
Aircraft and Engines
[5]
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EXHIBIT A

[Form of Note]
SUNRISE ASSET MANAGEMENT, LLC

PROMISSORY NOTE
ISSUED IN CONNECTION WITH ONE AIRBUS MODEL A319-100
AIRCRAFT WITH MANUFACTURER’S SERTAL NUMBER [ ]
AND TWO [ ] MODEL [ ] ENGINES
BEARING MANUFACTURER’S SERIAL NUMBERS [ ]and [ ]

New York, New York

No. _ (MSN)
$[ ] _,2019

Sunrise Asset Management, LLC (the “Borrower”) hereby promises to pay to [ ], or registered transferees, the
principal sum of [ ] Dollars, in consecutive installments, equal to the amounts, and payable on the Payment Dates, set forth in

Annex A hereto, together with interest payable on each such Payment Date on the unpaid principal amount hereof in the amounts set
forth in Annex A hereto until such principal amount is paid in full. In addition, on each Payment Date during the continuance of a
Market Disruption Event, the Borrower shall pay the Mismatch Interest Amount, if any, for such Payment Date. If the due date of
any payment under this Note falls on a day that is not a Business Day, such date shall be extended to the next succeeding Business
Day (or, if such next succeeding Business Day falls in the next succeeding calendar month, on the next preceding Business Day).
Interest on this Note shall be payable at the Floating Rate, calculated on the basis of a year of 360 days and the actual number of
days elapsed. This Note shall bear interest at the applicable Post-Default Rate (calculated on the basis of a year of 360 days and the
actual number of days elapsed) on any principal hereof, and, to the extent permitted by Applicable Law, interest and other amounts
due hereunder, in each case, not paid when due (whether at stated maturity, by acceleration or otherwise), for any period during
which the same shall be overdue, payable on demand by the Agent given through the Security Trustee. Mismatch Interest Amount
shall be calculated on the basis of a year of 360 days and the actual number of days elapsed.

All payments of principal, interest, Breakage Loss and all other amounts to be made to the Security Trustee hereunder or
under the Credit Agreement [Allegiant/A319 2019], dated as of June 24, 2019, among the Borrower, the loan participants party
thereto, as loan participants, Bank of Utah, as agent, and Bank of Utah, as security trustee (as amended, supplemented or modified
from time to time, herein called the “Credit Agreement”, the terms defined therein and not otherwise defined herein being used
herein with the same meanings) or under the other Basic Documents, shall be made in accordance with the terms of the Credit
Agreement and the other Basic Documents.
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Principal and interest and all other amounts due hereunder shall be payable in Dollars in immediately available funds no later
than 12:00 Noon, New York time, on the due date thereof, to the Security Trustee at the Collection Account, and the Security
Trustee shall, subject to the terms and conditions of the Credit Agreement, remit all such amounts so received by it to the Loan
Participants hereof in accordance with the terms of the Credit Agreement. All such payments by the Borrower and the Security
Trustee shall be made free and clear of and without reduction for or on account of all wire or other like charges.

The holder hereof, by its acceptance of this Note, agrees that, except as otherwise expressly provided in the Credit
Agreement or the Mortgage, each payment received by it in respect hereof shall be applied, first, to the payment of any amount
(other than the principal of or interest on this Note) due in respect of this Note, second, to the payment of interest on this Note (as
well as any interest on overdue principal and, to the extent permitted by law, interest and other amounts payable thereunder) due
thereunder, third, to the payment of the principal of this Note then due and fourth, the balance, if any, remaining thereafter, to the
payment of the principal of this Note remaining unpaid.

This Note is one of the Notes referred to in the Credit Agreement which have been or are to be issued by the Borrower
pursuant to the terms of the Credit Agreement. The Collateral is held by the Security Trustee as security for the benefit of the Loan
Participants, in part, for the Notes. Reference is hereby made to the Credit Agreement for a statement of the rights and obligations of
the Loan Participants, and the nature and extent of the security for this Note, and the nature and extent of the security for the other
Notes, as well as for a statement of the terms and conditions of the trusts created by the Credit Agreement, to all of which terms and
conditions in the Credit Agreement the Loan Participants agree by its acceptance of this Note.

This Note is subject to prepayment as permitted by Sections 2.09 and 2.10 of the Credit Agreement and to acceleration by the
Security Trustee as provided in Section 10 of the Credit Agreement, and the holder hereof, by its acceptance of this Note, agrees to
be bound by said provisions.

This Note shall be governed by and construed in accordance with the laws of the State of New York.
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IN WITNESS WHEREOF, the Borrower has caused this Note to be executed in its corporate name by its officer thereunto
duly authorized, as of the date hereof.

SUNRISE ASSET MANAGEMENT, LLC

By:___
Name:
Title:
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EXHIBIT B-1
[Form of Notice of Funding]

Bank of Utah, as Agent

Re: Credit Agreement [Allegiant/A319 2019] dated as of June 24, 2019 (the “Credit Agreement”), among Sunrise Asset
Management, LLC, as Borrower, the loan participants party thereto, as Loan Participants, Bank of Utah, as Agent and Bank of Utah,
as Security Trustee

Dear Sirs:
Reference is made to the Credit Agreement; capitalized terms not otherwise defined herein shall have the meanings assigned

to such terms therein. This is a Notice of Funding delivered pursuant to Section 2.02(a) of the Credit Agreement. The undersigned
hereby:

1. Notifies the Agent that it seeks a Funding of $213,000,000.00 on _,201_ (which is a Business Day);
2. Notifies the Agent that the initial Interest Period for such Funding will end on _,2019;
3. Notifies the Agent that the Funding is to be paid into the following account of the Security Trustee: [ ]

4. Notifies the Agent that the Funding is in respect of the aggregate Commitment Amount for all Aircraft.

5. The provisions of Section 2.02(a) of the Credit Agreement are incorporated herein by reference.

Sincerely yours,

SUNRISE ASSET MANAGEMENT, LLC

By:
Name:
Title:
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EXHIBIT B-2
[Form of Notice of Borrowing]

Bank of Utah, as Agent

Re: Credit Agreement [Allegiant/A319 2019] dated as of June 24, 2019 (the “Credit Agreement”), among Sunrise Asset
Management, LLC, as Borrower, the loan participants party thereto, as Loan Participants, Bank of Utah, as Agent and Bank of Utah,
as Security Trustee

Dear Sirs:

Reference is made to the Credit Agreement; capitalized terms not otherwise defined herein shall have the meanings assigned
to such terms therein. This is a Notice of Borrowing delivered pursuant to Section 7.03(a) of the Credit Agreement. The undersigned
hereby:

1. Notifies the Agent that it seeks a Drawing of $ on _,201 (which is a Business Day);

2. Notifies the Agent that the Drawing is to be paid into the following account of the Borrower:
4. Notifies the Agent that the Drawing is in respect of the following Aircraft:

Airframe MSN:

Engine MSNs: and
Registration mark:

Lessee: ; and

5. Represents that no Default or Event of Default is continuing and that the representations and warranties of the Borrower
set forth in Section 8 of the Credit Agreement are true and correct as of the date hereof in all material respects as though made on
such date, except to the extent such representations and warranties speak as of an earlier time or do not apply according to their own
terms.

6. The provisions of Section 2.02(b) of the Credit Agreement are incorporated herein by reference.

Sincerely yours,

SUNRISE ASSET MANAGEMENT, LLC

By:
Name:
Title:
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EXHIBIT C-1

[Form of Mortgage]

MORTGAGE AND SECURITY AGREEMENT
[ALLEGIANT/A319 2019]

dated as of June ,2019

by and between

SUNRISE ASSET MANAGEMENT, LLC,
as Mortgagor

and
BANK OF UTAH,

as Security Trustee,
as Mortgagee
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Article 1

Section 1.01.
Section 1.02.

Article 11

Section 2.01.
Section 2.02.
Section 2.03.
Section 2.04.
Section 2.05.
Section 2.06.
Section 2.07.
Section 2.08.

Article 11T

Section 3.01.
Section 3.02.
Section 3.03.
Section 3.04.
Section 3.05.
Section 3.06.
Section 3.07.

Article IV

Section 4.01.

Article V

Section 5.01.
Section 5.02.
Section 5.03.

Article VI

Section 6.01.
Section 6.02.
Section 6.03.
Section 6.04.
Section 6.05.
Section 6.06.
Section 6.07.
Section 6.08.
Section 6.09.
Section 6.10.
Section 6.11.

DEFINITIONS; MORTGAGE SUPPLEMENTS
Reference to Other Documents
Mortgage Supplements

RECEIPT, DISTRIBUTION AND APPLICATION OF INCOME FROM THE COLLATERAL

[Intentionally Omitted]

Events of Loss; Dispositions; Etc
Payments after Event of Default

Certain Payments

Other Payments

Excluded Payments

Collection Account

Securities Accounts

REMEDIES

Remedies

Taking Possession of Aircraft, Etc
Remedies Cumulative

Discontinuance of Proceedings

Waiver of Past Defaults

Appointment of Receiver

Mortgagee Authorized to Execute Bills of Sale, Etc
CERTAIN RIGHTS OF MORTGAGOR
Rights of Mortgagor

SUPPLEMENTS AND AMENDMENTS TO THIS MORTGAGE AND OTHER DOCUMENTS

Replacement Engines

Leases

Engine Recognition of Rights

MISCELLANEOUS

Termination of Mortgage

No Legal Title to Collateral in the Loan Participants
Sale of Aircraft by Mortgagee Is Binding

Mortgage for Benefit of Mortgagor, Mortgagee and Loan Participants
No Action Contrary to Lessee’s Rights under the Leases
Notices; Payments

Severability

No Oral Modification or Continuing Waivers
Successors and Assigns

Headings

Counterpart Form
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Section 6.12. Governing Law; Submission to Jurisdiction 16

Exhibit A - Form of Mortgage and Security Agreement Supplement
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MORTGAGE AND SECURITY AGREEMENT [ALLEGIANT/A319 2019], dated as of June , 2019 (this
“Mortgage”), by SUNRISE ASSET MANAGEMENT, LLC (the “Mortgagor”) and BANK OF UTAH, as Security Trustee, as
mortgagee hereunder (in such capacity, the “Mortgagee”).

WHEREAS, all capitalized terms used herein shall have the respective meanings set forth or referred to in Article I hereof;

WHEREAS, the Mortgagor has entered into that certain Credit Agreement [Allegiant/A319 2019], dated as of the date
hereof (the “Credit Agreement”) among the Mortgagor, the loan participants party thereto (the “Loan Participants”), Bank of
Utah, as agent (the “Agent”) and the Mortgagee;

WHEREAS, pursuant to the Credit Agreement, the Mortgagor will borrow Loans from the Loan Participants, the proceeds
of which will be used by the Mortgagor, among other things, to finance the purchase of the Aircraft;

WHEREAS, the Mortgagor desires by this Mortgage, among other things, to provide for the assignment, mortgage and
pledge by the Mortgagor to the Mortgagee of, among other things, all of the Mortgagor’s right, title and interest in and to the Aircraft
identified in its Mortgage Supplement, and, except as hereinafter expressly provided as to Excluded Payments, all of the
Mortgagor’s right, title and interest in, to and under any lease relating to such Aircraft (including any Lease identified in such
Mortgage Supplement) and all payments and other amounts received hereunder or thereunder in accordance with the terms hereof or
thereof, as security for, among other things, the Mortgagor’s obligations to the Agent, the Mortgagee and the Loan Participants
(collectively, the “Secured Parties”) under the Credit Agreement, the Notes issued under the Credit Agreement and Security
Documents and for the benefit and security of the Loan Participants; and

WHEREAS, subject to the execution and delivery by the Mortgagor of a Mortgage Supplement, all things necessary to make
this Mortgage the valid, binding and legal obligation of the Mortgagor for the uses and purposes herein set forth, in accordance with
its terms, have been done and performed and have happened.

GRANTING CLAUSE

NOW, THEREFORE, THIS MORTGAGE AND SECURITY AGREEMENT WITNESSETH that, to secure (i) (A) the
prompt payment of the principal of, Breakage Loss, if any, Mismatch Interest Amount, interest on, Prepayment Fee, and all other
amounts due with respect to, all Loans from time to time outstanding according to their tenor and effect, and to secure the
performance and observance by the Mortgagor of the covenants, provisions and all obligations contained herein and in the Credit
Agreement, the Notes, the Security Documents and the other Basic Documents to which Mortgagor is a party, (B) the performance
and observance by the Lessee of Lessee’s obligations under the Lease excluding (y) Lessee payment obligations thereunder, and
(z) other than the requirement to deliver an Aircraft to the Security Trustee (if Lessee is so directed) following delivery to Lessee of
a Relevant Notice under the
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Lessee Consent or as required by Applicable Law, Lessee obligations to comply with any return/redelivery requirements thereunder
and (C) the payment by the Mortgagor of all other amounts owing by the Mortgagor under the Credit Agreement and the Notes
(collectively, the “Obligations™), and in consideration of the premises and of the covenants herein contained, the acceptance of the
Notes by the holders thereof, and for other good and valuable consideration the receipt and adequacy whereof are hereby
acknowledged, by its execution and delivery of a Mortgage Supplement, the Mortgagor has granted, bargained, sold, assigned,
transferred, conveyed, mortgaged, pledged and confirmed, and does hereby grant, bargain, sell, assign, transfer, convey, mortgage,
pledge and confirm, unto the Mortgagee, its successors and assigns, for the security and benefit of the Loan Participants, a security
interest in and mortgage Lien on all right, title and interest of the Mortgagor in, to and under the following property, rights and
privileges (which collectively, excluding Excluded Payments, but including all property hereafter specifically subjected to the Lien
of this Mortgage by the terms hereof or any mortgage supplemental hereto, are included within the Collateral and are referred to as
the “Collateral”):

(1) Each Aircraft and other equipment more particularly described in each Mortgage Supplement to be executed and
delivered as provided in this Mortgage (each of which, if constituting an Engine related thereto, is an engine of 550 or more
rated takeoff horsepower or 1750 Ibs. or more of thrust) as the same is now and will hereafter be constituted, whether now
owned by the Mortgagor or hereafter acquired and subjected to the Lien hereof, or leased or intended to be leased under any
Lease, and in the case of the Engines, whether or not any such Engine shall be installed in or attached to the related Airframe,
together with (a) all Parts of whatever nature, which are from time to time incorporated or installed in or attached to such
Aircraft and such Parts whether now owned or hereafter acquired, and all substitutions, renewals and replacements of and
additions, improvements, accessions and accumulations thereto (other than additions, improvements, accessions and
accumulations which constitute appliances, parts, instruments, appurtenances, accessories, furnishings or other equipment
excluded from the definition of Parts) and (b) all Aircraft Documentation relating thereto;

(2) Any Lease of the Aircraft described in the preceding clause (1), including any lease identified in a Mortgage
Supplement and any permitted sublease of the Aircraft with a term in excess of 12 months, including, but not limited to,
(x) all rents or other amounts or payments of any kind paid or payable by the lessee under such lease (including, but not
limited to, all claims for damages or other sums arising upon loss of use of or requisition of title or use of, such Aircraft (or
any part thereof) at any time subject to such lease or upon any event of default specified therein (hereinafter referred to as a
“Lease Event of Default)) with respect to such lease, if any, whether cash, or in the nature of a guarantee, letter of credit,
credit insurance, lien on or security interest in property or otherwise for the obligations of the lessee thereunder as well as all
rights of the Mortgagor to enforce payment of any such rents, amounts or payments, (y) all rights of the Mortgagor to
exercise any election or option to make any decision or determination or to give or receive any notice, consent, waiver or
approval or to take any other action under or in respect of such lease, as well as the rights, powers and remedies on the part of
the Mortgagor, whether acting under such lease or by statute or at law or in equity, or
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otherwise, including all rights under Section 1110 of the Bankruptcy Code, arising out of any default under such lease and
(z) any right to restitution from the Lessee under such Lease in respect of any determination of invalidity of such Lease;

(3) Each of the following documents:
(a) any Bills of Sale relating to the Aircraft; and
(b) any other Aircraft Related Agreement;

Together, in the case of (3)(a) with all rights, powers, privileges, licenses, easements, options and other benefits of the
Mortgagor under each contract, agreement and instrument referred to in this clause (3), including, without limitation, the
right to receive and collect all payments to the Mortgagor thereunder now or hereafter payable to or receivable by the
Mortgagor pursuant thereto and the right of the Mortgagor to execute any election or option or to give any notice, consent,
waiver or approval, to receive notices and other instruments or communications, or to take any other action under or in
respect of any thereof or to take such action upon the occurrence of a default thereunder, including the commencement,
conduct and consummation of legal, administrative or other proceedings, as shall be permitted thereby or by law, and to do
any and all other things which the Mortgagor is or may be entitled to do thereunder and any right to restitution from any
lessee or any other Person in respect of any determination of invalidity of any thereof;

(4) Allrents, issues, profits, revenues and other income of the property subjected or required to be subjected to the
Lien of this Mortgage (excluding any revenue derived from the carriage of persons or property) including all payments or
proceeds payable to the Mortgagor after termination of any Lease with respect to such Aircraft as the result of the sale, lease
or other disposition thereof, and all estate, right, title and interest of every nature whatsoever of the Mortgagor in and to the
same;

(5) Without limiting the generality of the foregoing, all insurance and requisition proceeds with respect to such
Aircraft or any part thereof, including but not limited to the required insurances under any Lease;

(6) Without limiting the generality of the foregoing, all warranties, service contracts and overhaul agency
agreements and all agreements of any subcontractor, supplier or vendor, and any and all other warranties, service contracts,
product agreements in respect of the Aircraft and any Engine or part thereof, whether now existing or hereafter acquired, in
each case, to the extent of Mortgagor’s rights therein, to the extent assignable and enforceable, and subject to the rights of
any lessee;

(7) Without limiting the generality of the foregoing, all monies and securities from time to time deposited or
required to be deposited with the Mortgagee pursuant to any terms of this Mortgage, the Credit Agreement or any lease or
required hereby or by any lease to be held by the Mortgagee hereunder as security for the obligations of any
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lessee under any lease or of the Mortgagor hereunder, including the Collection Account (and all Permitted Investments and
cash and other amounts credited thereto); and

(8) All proceeds of the foregoing;

excluding, however, all Excluded Payments and the right to specifically enforce the same or to sue for damages for the breach
thereof as provided in the definition of “Excluded Payments”, as the case may be.

The foregoing security assignment is subject to the provisions of Section 4.01 hereof.

Concurrently with the delivery of a Mortgage Supplement, the Mortgagor shall deliver to the Mortgagee the original
executed chattel paper counterpart of the Lease as defined thereunder, including all amendments and letter agreements thereto.

TO HAVE AND TO HOLD all and singular the aforesaid property unto the Mortgagee, and its successors and assigns, for
the equal and proportionate benefit and security of the Loan Participants, without (subject to the terms hereof) any preference,
distinction or priority of any one over any other by reason of priority of time of issue, sale, negotiation, date of maturity thereof or
otherwise for any reason whatsoever, and for the uses and purposes and in all cases, subject to the terms and provisions set forth in
this Mortgage.

It is expressly agreed that anything herein contained to the contrary notwithstanding, (i) the Mortgagor shall remain liable as
“Lessor” under each Lease and remain liable to perform its obligations under all Lease-related documentation and all other
documents and instruments relating to the Lease and described in the granting clause (for the Mortgagor, its “Assigned
Agreements”) to perform all of its obligations thereunder to the same extent as if this Mortgage had not been executed, and nothing
in any Assigned Agreement or this Mortgage shall relieve the Mortgagor of any of its obligations under the Assigned Agreements,
(i1) neither the Mortgagee, any Loan Participant nor the Agent shall have any obligation or liability under any Assigned Agreement
by reason of or arising out of this security assignment, nor shall the Mortgagee, the Agent or any Loan Participant be required or
obligated in any manner to perform or fulfill any obligation of the Mortgagor under or pursuant to any Assigned Agreement, or to
make any payment, or to make any inquiry as to the nature or sufficiency of any payment received by it, or to present or file any
claim or to take any other action to collect or enforce the payment of any amounts to which it or they may be entitled hereunder at
any time or times and (iii) at any time when an Event of Default has occurred and is continuing and subject to the terms and
conditions of this Mortgage and the other Basic Documents, at the Mortgagee’s option, the Mortgagee may perform, or cause to be
performed, all or any part of the obligations and agreements of the Mortgagor under any Assigned Agreement without releasing the
Mortgagor therefrom; provided, however, the Mortgagee shall take any and all such actions in accordance with the terms and
provisions of such Assigned Agreements.

The Mortgagor does hereby constitute the Mortgagee the true and lawful attorney of the Mortgagor, irrevocably, granted for
good and valuable consideration and coupled with an interest and with full power of substitution, and with full power (in the name of
the Mortgagor or
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otherwise), during the continuance of an Event of Default and subject to Section 3.01 hereof, to ask for, require, demand, receive,
compound and give acquittance for any and all monies and claims for monies (in each case including insurance and requisition
proceeds but in all cases excluding Excluded Payments) due and to become due under or arising out of the Basic Documents, and all
other property which now or hereafter constitutes part of the Collateral, to endorse any checks or other instruments or orders in
connection therewith and to file any claims or to take any action or to institute any proceedings which the Mortgagee may deem to
be necessary or advisable in the premises. Without limiting the generality of the foregoing, but subject to Section 3.01 hereof, during
the continuance of any Event of Default under this Mortgage, the Mortgagee shall have the right under such power of attorney to
accept any offer in connection with the exercise of remedies as set forth herein of any purchaser to purchase the Airframe and
Engines, and upon such purchase to execute and deliver in the name of and on behalf of the Mortgagor an appropriate bill of sale and
other instruments of transfer relating to the Airframe and Engines in respect thereof, when purchased by such purchaser, and to
perform all other necessary or appropriate acts with respect to any such purchase, and in its discretion to file any claim or take any
other action or proceedings, either in its own name or in the name of the Mortgagor or otherwise, which the Mortgagee may deem
necessary or appropriate to protect and preserve the right, title and interest of the Mortgagee in and to such Rents and other sums and
the security intended to be afforded hereby; provided that no action of the Mortgagee pursuant to this paragraph shall increase the
obligations or liabilities of the Mortgagor to any Person beyond those obligations and liabilities specifically set forth in this
Mortgage and in the other Basic Documents. The Mortgagor shall direct the Lessee, so long as this Mortgage shall not have been
fully discharged, to make all payments of Collections (other than Excluded Payments) to the Collection Account for application as
provided in this Mortgage. The Mortgagor agrees that promptly upon receipt thereof, it will transfer to the Mortgagee any and all
monies from time to time received by it constituting part of the Collateral and which it is not otherwise entitled to receive or hold
hereunder, for distribution by the Mortgagee pursuant to this Mortgage.

The Mortgagor agrees that at any time and from time to time, upon the written request of the Mortgagee, it will promptly and
duly execute and deliver or cause to be duly executed and delivered any and all such further instruments and documents as the
Mortgagee may reasonably deem necessary or desirable to perfect, preserve or protect the mortgage, security interests and
assignments created or intended to be created hereby or to obtain for the Mortgagee the full benefits of the security assignment
hereunder and of the rights and powers herein granted.

The Mortgagor does hereby warrant and represent that it has not assigned or pledged, and hereby covenants and agrees that it
will not assign or pledge, so long as the security assignment hereunder shall remain in effect, and the lien hereof shall not have been
released pursuant to Section 6.01, any of its right, title or interest hereby assigned, to anyone other than the Mortgagee except as
otherwise expressly provided herein or in any Basic Document.

It is hereby further agreed that any and all property described or referred to in the granting clauses hereof which is hereafter
acquired and, if required, subjected to the Lien hereof by the Mortgagor shall ipso facto, and without any further conveyance,
assignment or act on the
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part of the Mortgagor or the Mortgagee, become and be subject to the lien and security interest herein granted as fully and
completely as though specifically described herein, but nothing contained in this paragraph shall be deemed to modify or change the
obligations of the Mortgagor contained in the foregoing paragraphs.

Notwithstanding the granting clause or any of the preceding paragraphs, there is hereby excluded from the foregoing sale,
transfer, assignment, grant, pledge and security interest all Excluded Payments.

IT IS HEREBY COVENANTED AND AGREED by and between the parties hereto as follows:

Article 1

DEFINITIONS; MORTGAGE SUPPLEMENTS

Section 1.01. Reference to Other Documents. For all purposes of this Mortgage the terms used herein in capitalized form
but not defined herein are used as defined in the Credit Agreement.

Section 1.02. Mortgage Supplements. The Mortgagor and the Mortgagee shall enter into a Mortgage Supplement
substantially in the form of Exhibit A attached hereto (the “Mortgage Supplement”), in order to subject the Mortgagor and its
related Aircraft and Lease described therein to the terms of this Mortgage. Each Mortgage Supplement shall incorporate therein all
of the terms and conditions of this Mortgage and shall constitute a part of this Mortgage to the same extent as if the provisions hereof
were set forth in full therein; provided that the terms of any Mortgage Supplement shall control, as to the Aircraft and Lease
described in such Mortgage Supplement, over any inconsistent terms elsewhere in this Mortgage.

Article II

RECEIPT, DISTRIBUTION AND APPLICATION OF
INCOME FROM THE COLLATERAL

Section 2.01. [Intentionally Omitted].

Section 2.02. Events of Loss; Dispositions; Etc. Except as otherwise provided in Section 2.03, any payments with respect to
(i) any Aircraft as the result of an Event of Loss with respect to an Airframe or (ii) any Disposition, including all Casualty Proceeds
and Sales Proceeds, shall be deposited in the Collection Account and, at such time such amount is required to be applied pursuant to
Section 2.10 of the Credit Agreement, applied, together with the net earnings thereon, to prepayment of the Loan Allocated To such
Aircraft and to all other amounts then payable hereunder or to the Mortgagee or any Loan Participant under the Credit Agreement
with respect to the Loan Allocated To such Aircraft by promptly, without delay, applying such funds:
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1.to reimburse the Mortgagee and the Loan Participants for any reasonable out-of-pocket costs or expenses, if any
(including any reasonable legal fees and expenses), incurred in connection with such
prepayment,

2.as provided in clause “second” of Section 2.03 to the extent then due and payable under Section 2.10 of the Credit
Agreement with respect to the Loan Allocated To such Aircraft; and

3.the balance, if any, of such amounts remaining thereafter shall be distributed to or at the direction of the Mortgagor.

Section 2.03. Payments after Event of Default. (1) All payments received and amounts held or realized by the Mortgagee
(including any amounts realized by the Mortgagee from the exercise of any remedies pursuant to a Lease or Article III hereof) after
an Event of Default shall have occurred and be continuing, as well as all payments or amounts then held in the Collection Account as
part of the Collateral, shall (subject to the terms of any Lease restricting use of any such Collateral) be promptly distributed in the
following order of priority:

1.so much of such payments or amounts as shall be required to reimburse the Mortgagee for any Taxes (excluding
any Excluded Taxes), expense or other loss (including, without limitation, all amounts to be
expended at the expense of, or charged upon the tolls, rents, revenues, issues, products and
profits of, the property included in the Collateral) incurred by the Mortgagee (to the extent
not previously reimbursed), the expenses of any sale, taking or other proceeding, attorneys’
fees and expenses, court costs and any other expenditures incurred or expenditures or
advances made by the Mortgagee or advances made by the Loan Participants to the
Mortgagee in the protection, exercise or enforcement of any right, power or remedy by the
Mortgagee, upon such Event of Default shall be applied by the Mortgagee as between itself
and the Loan Participants in reimbursement of such expenses and any other expenses for
which Mortgagee is entitled to reimbursement under any Basic Document;

2.so much of such payments or amounts remaining as shall be required to pay in full the aggregate unpaid principal
amount of the Loans outstanding under the Credit Agreement, the accrued but unpaid interest
thereon, the accrued but unpaid Mismatch Interest Amount thereon, the aggregate Breakage
Loss, if any, Prepayment Fee (if applicable) and all other Obligations to the date of
distribution; and

3.the balance, if any, of such payments or amounts remaining thereafter shall be distributed to or at the direction of
the Mortgagor.

Exhibit C-1



Credit Agreement [Allegiant/A319 2019]
Section 2.04. Certain Payments.

(a) Any payments received by the Mortgagee for which no provision as to the application thereof is made in this
Mortgage and for which such provision is made in a Lease, the Credit Agreement or any other Basic Document shall be applied
forthwith to the purpose for which such payment was made in accordance with the terms of such Lease, the Credit Agreement or
such other Basic Document, as the case may be.

(b) The Mortgagee will distribute promptly upon receipt any indemnity payment received by it from the Mortgagor
or Lessee in respect of the Mortgagee or the Loan Participant, directly to the Person entitled thereto.

(c) Notwithstanding anything to the contrary contained in this Article II, any payments received by the Mortgagee
which constitute Excluded Payments shall be distributed promptly upon receipt directly to the Person or Persons entitled thereto.

(d) The Mortgagee will make the distributions required by this Article II.

(e) Subject to Section 4.02 of the Credit Agreement, the Mortgagee, acting at the direction of the Loan Participants,
may, as to any amount payable to the Mortgagee for application under any level of the waterfalls in Sections 2.02 and 2.03 to the
Loans, apply monies received under such level to such obligations as relates to the Loans as shall be so directed.

Section 2.05. Other Payments.

(a) Except as otherwise provided in Section 2.03 or 2.04, any payments received by the Mortgagee for which no
provision as to the application thereof is made in a Lease, the Credit Agreement, elsewhere in this Mortgage or in any other Basic
Document shall be distributed to the extent received or realized at any time after payment in full of all Obligations due the Loan
Participants, in the following order of priority:

1.so much of such amounts as shall be required to pay any reasonable fees and expenses, if any, owing to the
Mortgagee pursuant to the terms of any Basic Document; and

2.the balance, if any, of such payments or amounts remaining thereafter shall be distributed to or at the direction of
the Mortgagor.

Section 2.06. Excluded Payments. All payments received by the Mortgagee which are Excluded Payments are not part of
the Collateral and shall promptly be paid over by the Mortgagee to the Mortgagor or other Person owed such amounts.

Section 2.07. Collection Account.

(a) The Mortgagee hereby establishes a cash collateral account, being bank maintained at Bank of Utah (the
“Collection Account”) in the name of and under the control of
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the Mortgagee into which there shall be deposited, at the direction of the Mortgagee, from time to time the Collections upon the
occurrence and continuance of an Event of Default. The balance from time to time in the Collection Account shall constitute part of
the Collateral hereunder and shall not constitute payment of the Obligations until applied as herein provided. The balance from time
to time in the Collection Account shall be subject to withdrawal only as provided herein. Subject to Sections 3.02 and 4.01(e) below,
the Mortgagor shall have the right to receive all rents (including Rent), all amounts payable to the “Lessor” under the relevant Lease,
and payments included in Excluded Payments, if any, under the relevant Lease.

(b) Any monies held in the Collection Account shall, until paid to the Mortgagor or otherwise applied in accordance
with the terms hereof or the terms of the other Basic Documents, be invested by the Mortgagee as the Mortgagor may from time to
time direct in writing (or orally and confirmed in writing) (it being understood that absent such a direction, there shall be no
obligation to invest such monies) in Permitted Investments. There shall be promptly remitted to the Collection Account any gain
(including interest received) realized as a result of any such investment (net or any, fees, commissions and other expenses, if any,
incurred in connection with such investment), which gain shall be paid monthly by the Mortgagee to the Mortgagor. The Mortgagor
shall be responsible for any net loss realized as a result of any such investment and shall reimburse the Mortgagee for such loss on
demand.

Section 2.08. Securities Accounts. The Mortgagor agrees to take any action necessary, at the direction of the Mortgagee, to
enable the Mortgagee to obtain “control” (within the meaning of the applicable UCC) to the extent required to “perfect” within the
meaning of the UCC, the Mortgagee’s security interest in the Collection Account. The Mortgagor shall take all actions necessary or
reasonably requested by the Mortgagee to enable the Mortgagee at all times to maintain “control” (within the meaning of the
applicable UCC) to the extent required to “perfect” within the meaning of the UCC, the Mortgagee’s security interest in the
Collection Account. Bank of Utah will maintain, to the extent required to “perfect” within the meaning of the UCC, the Mortgagee’s
security interest in the Collection Account as a “securities account” as such term is defined in Section 8-501(a) of the New York
UCC. Bank of Utah waives any claim or lien against the Collection Account it may have, by operation of law or otherwise, for any
amount owed to it by the Mortgagor. The Mortgagor acknowledges that, by reason of the Mortgagee being the “entitlement holder”
in respect of the Collection Account as provided above, the Mortgagee shall have the sole right and discretion, subject always to the
terms of this Agreement, to give all “entitlement orders” (as defined in Section 8-102(a)(8) of the New York UCC) with respect to
the Collection Account and any and all financial assets and other property credited thereto to the exclusion of the Mortgagor.

Article III

REMEDIES

Section 3.01. Remedies.

(a) If an Event of Default shall have occurred and be continuing and so long as the same shall continue unremedied,
then, and in every such case, the Mortgagee may at the
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instruction of the Required Loan Participants exercise any or all of the rights and powers and pursue any and all of the remedies
pursuant to this Article III or any other Security Document (to the extent provided therein) and shall have and may exercise all of the
rights and remedies of a secured party under the UCC and, to the extent applicable, the Cape Town Convention, whether or not a
Lease Event of Default has occurred and is continuing, terminate the Lease and may exercise any and all of the remedies pursuant to
the relevant Lease, and may take possession of all or any part of the properties covered or intended to be covered by the lien and
security interest created hereby or pursuant hereto and may exclude the Mortgagor and the Lessee and all persons claiming under
any of them wholly or partly therefrom. Without limiting any of the foregoing, it is understood and agreed that the Mortgagee may
exercise any right of sale of the Aircraft available to it, even though it shall not have taken possession of the Aircraft and shall not
have possession thereof at the time of such sale.

(b) The Loan Participants shall be entitled, at any sale pursuant to this Article III, to credit against any purchase
price bid at such sale all or any part of the unpaid obligations owing to such Persons and secured by the lien of this Mortgage to the
extent such sums would be paid in cash to such Persons under Section 2.03 hereof. In connection with any such sale, the Mortgagee
agrees to provide Mortgagor and the Agent with at least 10 Business Days’ prior written notice of such sale, which notice shall, for
the purposes of the UCC in effect in any applicable jurisdiction, be deemed to be commercially reasonable.

Section 3.02. Taking Possession of Aircraft, Etc.

(a) Ifan Event of Default shall have occurred and be continuing and the Mortgagee is otherwise entitled to exercise
remedies pursuant to the terms of Section 3.01 hereof, at the request of the Mortgagee, the Mortgagor agrees that it shall promptly
execute and deliver to the Mortgagee such instruments of title and other documents as the Mortgagee may deem necessary or
advisable to enable the Mortgagee or an agent or representative designated by the Mortgagee, at such time or times and place or
places as the Mortgagee may specify, to obtain possession of all or any part of the Collateral to which the Mortgagee shall at the
time be entitled hereunder. If the Mortgagor shall for any reason fail to execute and deliver such instruments and documents after
such request by the Mortgagee, the Mortgagee may:

(i) obtain a judgment conferring on the Mortgagee the right to immediate possession and requiring the
Mortgagor to execute and deliver such instruments and documents to the Mortgagee, to the entry of which judgment the
Mortgagor hereby specifically consents to the fullest extent permitted by law; and

(i) pursue all or part of such Collateral wherever it may be found (subject to the rights of the Lessee with
respect to any Aircraft) and, in the event that a Lease Event of Default has occurred and is continuing, may (subject to the
terms of the relevant Lease and applicable law) enter any of the premises of Lessee wherever such Collateral may be or be
supposed to be and search for such Collateral and take possession of and remove such Collateral.
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All expenses of obtaining such judgment or of pursuing, searching for and taking such property shall, until paid, be secured by the
lien of this Mortgage.

(b) Upon every such taking of possession, the Mortgagee may at the instruction of the Required Loan Participants,
from time to time, at the expense of the Collateral, make all such expenditures for maintenance, use, operation, storage, insurance,
leasing, control, management, disposition, modifications or alterations to and of the Collateral, as it may deem proper. In each such
case, the Mortgagee shall have the right to maintain, use, operate, store, insure, lease, control, manage, dispose of, modify or alter
the Collateral and to carry on the business and to exercise all rights and powers of the Mortgagor relating to the Collateral, as the
Mortgagee shall deem best, including the right to enter into any and all such agreements with respect to the maintenance, use,
operation, storage, insurance, leasing, control, management, disposition, modification or alteration of the Collateral or any part
thereof as the Mortgagee may determine, and the Mortgagee shall be entitled to collect and receive directly all tolls, rents (including
Rent), revenues, issues, income, products and profits of the Collateral and every part thereof, except Excluded Payments, without
prejudice, however, to the right of the Mortgagee under any provision of this Mortgage to collect and receive all cash held by, or
required to be deposited with, the Mortgagee hereunder. Such tolls, rents (including Rent), revenues, issues, income, products and
profits shall be applied to pay the expenses of the maintenance, use, operation, storage, insurance, leasing, control, management,
disposition, improvement, modification or alteration of the Collateral and of conducting the business thereof, and to make all
payments which the Mortgagee may be required or may elect to make, if any, for taxes, assessments, insurance or other proper
charges upon the Collateral or any part thereof (including the employment of engineers and accountants to examine, inspect and
make reports upon the properties and books and records of the Mortgagor), and all other payments which the Mortgagee may be
required or authorized to make under any provision of this Mortgage, as well as just and reasonable compensation for the services of
all persons properly engaged and employed by the Mortgagee with respect thereto.

Section 3.03. Remedies Cumulative. Each and every right, power and remedy given to the Mortgagee specifically or
otherwise in this Mortgage shall be cumulative and shall be in addition to every other right, power and remedy herein specifically
given or now or hereafter existing at law, in equity or by statute, and each and every right, power and remedy whether specifically
herein given or otherwise existing may be exercised from time to time and as often and in such order as may be deemed expedient by
the Mortgagee, and the exercise or the beginning of the exercise of any power or remedy shall not be construed to be a waiver of the
right to exercise at the same time or thereafter any other right, power or remedy. No delay or omission by the Mortgagee in the
exercise of any right, remedy or power or in the pursuance of any remedy shall impair any such right, power or remedy or be
construed to be a waiver of any default on the part of the Mortgagor or Lessee or to be an acquiescence therein.

Section 3.04. Discontinuance of Proceedings. In case the Mortgagee shall have instituted any proceeding to enforce any
right, power or remedy under this Mortgage by foreclosure, entry or otherwise, and such proceedings shall have been discontinued or
abandoned for any reason or shall have been determined adversely to the Mortgagee, then and in every such
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case the Mortgagor, the Mortgagee and Lessees shall, subject to any determination in such proceedings, be restored to their former
positions and rights hereunder with respect to the Collateral, and all rights, remedies and powers of the Mortgagee shall continue as
if no such proceedings had been instituted.

Section 3.05. Waiver of Past Defaults. The Mortgagee may at the instruction of the Required Loan Participants waive any
past default hereunder and its consequences and upon any such waiver such default shall cease to exist and any Event of Default
arising therefrom shall be deemed to have been cured for every purpose of this Mortgage, but no such waiver shall extend to any
subsequent or other default or impair any right consequent thereon.

Section 3.06. Appointment of Receiver. The Mortgagee shall, as a matter of right, be entitled to the appointment of a
receiver (who may be the Mortgagee or any successor or nominee thereof) for all or any part of the Collateral, whether such
receivership be incidental to a proposed sale of the Collateral or the taking of possession thereof or otherwise, and the Mortgagor
hereby consents to the appointment of such a receiver and will not oppose any such appointment. Any receiver appointed for all or
any part of the Collateral shall be entitled to exercise all the rights and powers of the Mortgagee with respect to the Collateral.

Section 3.07. Mortgagee Authorized to Execute Bills of Sale, Etc. The Mortgagor irrevocably appoints the Mortgagee the
true and lawful attorney-in-fact of the Mortgagor in its name and stead and on its behalf, for the purpose of effectuating any sale,
assignment, transfer or delivery permitted hereby for the enforcement of the lien of this Mortgage, whether pursuant to foreclosure
or power of sale, assignments and other instruments as may be necessary or appropriate, with full power of substitution, the
Mortgagor hereby ratifying and confirming all that such attorney or any substitute shall lawfully do by virtue hereof. Nevertheless, if
so requested by the Mortgagee or any purchaser, the Mortgagor shall ratify and confirm any such sale, assignment, transfer or
delivery, by executing and delivering to the Mortgagee or such purchaser all bills of sale, assignments, releases and other proper
instruments to effect such ratification and confirmation as may be designated in any such request.

Article IV
CERTAIN RIGHTS OF MORTGAGOR

Section 4.01. Rights of Mortgagor. Notwithstanding any other provisions of this Mortgage, including the granting clause,
the following rights shall be reserved to the Mortgagor (as separate and independent rights) to the extent described herein:

(a) atall times the Mortgagor and the Mortgagee shall each have the right (i) to receive from the Lessee all notices,
certificates, reports, filings, opinions of counsel and other documents and all information which the Lessee is required to give or
furnish the Mortgagor pursuant to any Basic Document and (ii) to retain any rights with respect to insurance maintained for its own
account;
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(b) so long as no Event of Default shall have occurred and be continuing, the Mortgagor shall have the right together
with the Mortgagee (consent of both being required except in the case of clause (iii) below) (i) to approve as satisfactory any other
accountants, inspectors, engineers or counsel to render services for or issue opinions to the Mortgagor pursuant to express provisions
of any Lease, (ii) to exercise any option or right of the Lessor under any Lease or to grant such consents, approvals and waivers as
may be requested under any Lease, (iii) to exercise inspection rights pursuant to each Lease (provided that if a Lease Event of
Default shall have occurred and be continuing, the Mortgagor shall be permitted to exercise rights of inspection but only if the
Mortgagor coordinates such inspection with the Mortgagee and such inspection does not interfere with the Mortgagee’s exercise of
its rights), (iv) to direct the application of any insurance proceeds payable in connection with the Lease, but subject to the rights of
Lessee to receive proceeds directly, as set forth in any Lease and the Credit Agreement, (v) to notify the Lessee of its breach of any
obligation under the Lease and (vi) to amend, supplement or modify any Lease;

(c) the Mortgagor shall have the nonexclusive right, as lessor, to seek specific performance of the covenants of the
Lessee under the Lease relating to the protection, insurance, maintenance, possession and use of the Aircraft, and to maintain
separate insurance with respect to the Aircraft (provided that no such insurance impairs or reduces coverage under any insurance
required to be maintained by the Lessee under the Lease);

(d) at all times the Mortgagor shall have the right, to the exclusion of the Mortgagee, to demand, collect, sue for or
receive the payment of Excluded Payments due and payable to them;

(e) so long as both (i) no Event of Default shall have occurred and be continuing, and (ii) the Mortgagee has
delivered to Lessee a Relevant Notice, Mortgagor shall have the right to receive all rents (including Rent) and all other amounts
payable to the “Lessor” under the relevant Lease; and

(f) the Mortgagor shall not exercise its termination right pursuant to Section 17.4 of any Lease without the prior
written consent of the Mortgagee.

Notwithstanding anything to the contrary contained herein (including this Section 4.01), the Mortgagee shall have the right,
to the exclusion of the Mortgagor, (A) to declare a Lease to be in default and (B) to exercise the remedies set forth in the Leases
(other than in connection with Excluded Payments) at any time that an Event of Default shall have occurred and be continuing.

Article V

SUPPLEMENTS AND AMENDMENTS TO THIS MORTGAGE
AND OTHER DOCUMENTS

Section 5.01. Replacement Engines. At any time that an Engine is to be replaced under a Lease by a “Replacement Engine”
(as defined in such Lease), the Mortgagee (but only upon

Exhibit C-1



Credit Agreement [Allegiant/A319 2019]

full compliance by the related Lessee with the requirements of such Lease and execution and delivery by the Mortgagor of an
instrument in form and substance reasonably satisfactory to the Mortgagee subjecting such Replacement Engine to the Lien hereof
and the registration thereof at the International Registry) shall, at the request of the Mortgagor, execute and deliver to the Mortgagor
an appropriate instrument releasing such Engine from the lien of this Mortgage.

Section 5.02. Leases. The Mortgagor shall not (i) enter into any amendments or supplements to any Lease or the other
Aircraft Related Agreements, (ii) permit the subleasing of the Aircraft or (iii) deregister or reregister the Aircraft, in each case
without the prior written consent of the Mortgagee.

Section 5.03. Engine Recognition of Rights. The Mortgagee hereby agrees for the benefit of the Mortgagor, the Lessee
under the CTA and any lessor, conditional vendor, or secured party of an engine (including a spare engine) owned by the Mortgagor,
Lessee, or used or operated by any Lessee during the applicable Term Period and which may be installed on any Airframe, that the
Mortgagee will not acquire or claim, as against the Mortgagor, Lessee, such lessor, conditional vendor or secured party, any right,
title or interest in any such engine or engines owned by the Mortgagor or the lessor under a lease or subject to a security interest in
favor of the secured party or conditional vendor under a conditional sale or other security agreement as the result of such engine or
engines being installed on any Airframe at any time while such engine or engines are owned by the Mortgagor, Lessee, or such
lessor or are subject to such lease or conditional sale or other security agreement or security interest in favor of such secured party.

Article VI
MISCELLANEOUS

Section 6.01. Termination of Mortgage.

(a) Upon (or at any time after) payment in full of the principal amount of the Loans outstanding under the Credit
Agreement, and interest thereon, Breakage Loss, if any, and all other amounts due under all such Loans and provided that there shall
then be no other Obligations due to the Mortgagee, the Agent and the Loan Participants hereunder, under the Credit Agreement, the
other Basic Documents, the Mortgagor may direct the Mortgagee to execute and deliver to or as directed in writing by the Mortgagor
an appropriate instrument prepared by the Mortgagor and reasonably satisfactory to the Mortgagee releasing the remaining Aircraft
and other remaining Collateral from the lien of this Mortgage and releasing the remaining Leases from the assignment and pledge
thereof hereunder and the Mortgagee shall execute and deliver such instrument as aforesaid and give written notice thereof to the
remaining Lessees; provided that this Mortgage shall earlier terminate and this Mortgage shall be of no further force or effect upon
any sale or other final disposition by the Mortgagee of all property constituting part of the Collateral and the final distribution by the
Mortgagee of all monies or other property or proceeds constituting part of the Collateral in accordance with the terms hereof.

Exhibit C-1



Credit Agreement [Allegiant/A319 2019]

(b) Upon (or at any time after) payment in full of the principal amount of the Loans outstanding under the Credit
Agreement, and interest thereon, Breakage Loss, if any, and all other amounts due under the Loan Allocated To any Aircraft in
accordance with Section 2.09 or 2.10 of the Credit Agreement following a voluntary prepayment, Disposition or an Event of Loss
thereof and provided that there shall then be no Material Default or Event of Default continuing after giving effect to such payment,
the Mortgagor may direct the Mortgagee to execute and deliver to or as directed in writing by the Mortgagor an appropriate
instrument prepared by the Mortgagor and reasonably satisfactory to the Mortgagee releasing such item of Aircraft and other related
Collateral from the lien of this Mortgage and releasing the related Lease (if any) from the assignment and pledge thereof hereunder
and the Mortgagee shall execute and deliver such instruments as aforesaid and give written notice thereof to any applicable Lessee.

(c) Except as aforesaid otherwise provided, this Mortgage shall continue in full force and effect in accordance with
the terms hereof.

Section 6.02. No Legal Title to Collateral in the L.oan Participants. No holder of a Note shall have legal title to any part of
the Collateral. No transfer, by operation of law or otherwise, of any Note or other right, title and interest of the Mortgagee in and to
the Collateral or hereunder shall operate to terminate this Mortgage or entitle such holder or any successor or transferee of such
holder to an accounting or to the transfer to it of any legal title to any part of the Collateral.

Section 6.03. Sale of Aircraft by Mortgagee Is Binding. Any sale or other conveyance of the Collateral, or any part thereof
(including, without limitation, any part thereof or interest therein), by the Mortgagee made pursuant to the terms of this Mortgage
shall bind the Loan Participants and shall be effective to transfer or convey all right, title and interest of the Mortgagee, the
Mortgagor and such holders in and to such Collateral or part thereof. No purchaser or other grantee shall be required to inquire as to
the authorization, necessity, expediency or regularity of such sale or conveyance or as to the application of any sale or other
proceeds with respect thereto by the Mortgagee.

Section 6.04. Mortgage for Benefit of Mortgagor, Mortgagee and Loan Participants. Except as expressly provided herein,
nothing in this Mortgage, whether express or implied, shall be construed to give any person other than the Mortgagor, the Mortgagee

and the Loan Participants, any legal or equitable right, remedy or claim under or in respect of this Mortgage.

Section 6.05. No Action Contrary to Lessee’s Rights under the Leases. Notwithstanding any of the provisions of this
Mortgage to the contrary, and so long as no Event of Default shall have occurred and be continuing, neither the Mortgagee nor the
Mortgagor party to such Lease will take any action contrary to Lessee’s rights under such Lease, including the right to possession
and use of, and the quiet enjoyment of, the Aircraft subject to such Lease.

Section 6.06. Notices; Payments. Unless otherwise expressly specified or permitted by the terms hereof, all notices and
communications provided or permitted by this Mortgage shall
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be made, given, furnished or filed in the manner set forth in Section 12.02 of the Credit Agreement.

Section 6.07. Severability. Any provision of this Mortgage which is prohibited or unenforceable in any jurisdiction, shall,
as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining
provisions hereof, and any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such
provision in any other jurisdiction.

Section 6.08. No Oral Modification or Continuing Waivers. No term or provision of this Mortgage or the Notes may be
changed, waived, discharged or terminated orally, but only by an instrument in writing signed by the party or other person against
whom enforcement of the change, waiver, discharge or termination is sought; and any waiver of the terms hereof or of any Note
shall be effective only in the specific instance and for the specific purpose given.

Section 6.09. Successors and Assigns. All covenants and agreements contained herein shall be binding upon, and inure to
the benefit of, each of the parties hereto and the permitted successors and assigns of each, all as herein provided. Any request, notice,
direction, consent, waiver or other instrument or action by any Mortgagee shall bind the successors and assigns of such holder.

Section 6.10. Headings. The headings of the various Articles and sections herein and in the table of contents hereto are for
convenience of reference only and shall not define or limit any of the terms or provisions hereof.

Section 6.11. Counterpart Form. This Mortgage may be executed by the parties hereto in separate counterparts (or upon
separate signature pages bound together into one or more counterparts), each of which when so executed and delivered shall be an
original, but all such counterparts shall together constitute but one and the same instrument.

Section 6.12. Governing Law; Submission to Jurisdiction. This Mortgage shall be governed by, and construed in
accordance with, the law of the State of New York. The Mortgagor and the Mortgagee hereby submits to the nonexclusive
jurisdiction of the United States District Court for the Southern District of New York and of any New York state court sitting in the
Borough of Manhattan, New York City for the purposes of all legal proceedings arising out of or relating to this Mortgage or the
transactions contemplated hereby. The Mortgagor and the Mortgagee irrevocably waives, to the fullest extent permitted by
applicable law, any objection which it may now or hereafter have to the laying of the venue of any such proceeding brought in such
a court and any claim that any such proceeding brought in such a court has been brought in an inconvenient forum.

& 3k ok
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IN WITNESS WHEREOF, the Mortgagee and the Mortgagor have each caused this Mortgage to be duly executed by its
officers duly authorized as of the day and year first above written.

SUNRISE ASSET MANAGEMENT, LLC,
as Mortgagor

By:
Name:
Title:

BANK OF UTAH, as Security Trustee,
as Mortgagee

By:
Name:
Title:
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EXHIBIT A
FORM OF MORTGAGE AND SECURITY AGREEMENT SUPPLEMENT

MORTGAGE AND SECURITY AGREEMENT SUPPLEMENT No. __, dated _,2019 (herein called the
“Mortgage Supplement”) of SUNRISE ASSET MANAGEMENT, LLC (the “Mortgagor”), in favor of BANK OF UTAH, as
Security Trustee, as Mortgagee under the Mortgage referred to below (“Mortgagee”).

WHEREAS, the Mortgage and Security Agreement [Allegiant/A319 2019] dated as of June __, 2019 by Mortgagor and
Lessee in favor of the Mortgagee (as at any time modified, supplemented and in effect, the “Mortgage”; capitalized terms used
herein without definition have the meanings assigned thereto therein), provides for the execution and delivery of a supplement
thereto substantially in the form hereof, which shall particularly identify the Mortgagor (and bind the Mortgagor to the Mortgage)
and describe the equipment and any leases that are to be subject to the Mortgage, and shall specifically mortgage such equipment
and lease to the Mortgagee.

NOW, THEREFORE, THIS MORTGAGE AND SECURITY AGREEMENT SUPPLEMENT WITNESSETH, that,
to secure the Obligations, and for the uses and purposes and subject to the terms and provisions hereof, and in consideration of the
premises and of the covenants herein contained, the acceptance of the Notes by the holders thereof, and for other good and valuable
consideration the receipt and adequacy whereof are hereby acknowledged:

(A) the Mortgagor has become a party to the Mortgage, and shall be, for all purposes, a “Mortgagor” thereunder;
and

(B) the Mortgagor has granted, bargained, sold, assigned, transferred, conveyed, mortgaged, pledged and
confirmed, and does hereby grant, bargain, sell, assign, transfer, convey, mortgage, pledge and confirm, unto the Mortgagee,
its successors and assigns, for the security and benefit of the Loan Participants, a security interest in and mortgage lien on all
right, title and interest of the Mortgagor in, to and under:

(1) the Airframe and Engines more particularly described in Annex A hereto; and
(2) the Lease more particularly described in Annex A hereto;

excluding, however, all Excluded Payments and the right to specifically enforce the same or to sue for damages for the breach
thereof as provided in the definition of “Excluded Payments”, as the case may be.

TO HAVE AND TO HOLD all and singular the aforesaid property and all other property of the Mortgagor subject to the
granting clause in the Mortgage unto the Mortgagee, its successors and assigns.
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This Mortgage and Security Agreement Supplement shall be construed as supplemental to the Mortgage and shall form a part
of the Mortgage, and the Mortgage is hereby incorporated by reference herein and is hereby ratified, approved and confirmed.

AND, FURTHER, the Mortgagor hereby acknowledges that the Aircraft referred to in this Mortgage and Security
Agreement Supplement is included in the property of the Mortgagor covered by all the terms and conditions the Mortgage as of the
date hereof.

This Mortgage and Security Agreement Supplement shall in all respects be governed by, and construed in accordance with,
the law of the State of New York, including all matters of construction, validity and performance.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have caused this Mortgage and Security Agreement Supplement No.  to be
duly executed by one of its officers, thereunto duly authorized, on the day and year first above written.

SUNRISE ASSET MANAGEMENT, LLC,
as Mortgagor

By:
Name:
Title:

BANK OF UTAH,
as Security Trustee

By:
Name:
Title:
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Annex A to Mortgage and Security Agreement Supplement No.
I. AIRCRAFT.
AIRFRAME

One airframe identified as follows:

Registration Manufacturer’s
Manufacturer Model Mark Serial Number

Airbus

(described on the pre-populated drop down menu of the International Registry as an Airbus model A319 aircraft with manufacturer’s
serial number )

together with all Parts of whatever nature, which are from time to time incorporated or installed in or attached to said Airframe.
ENGINES
Two engines identified as follows:

Manufacturer’s
Manufacturer Model Serial Number

CFM International

CFM International

(described on the pre-populated drop down menu of the International Registry as CFM International model CFM56-5B engines with
manufacturer’s serial numbers and )

together with all Parts of whatever nature, which are from time to time incorporated or installed in or attached to such Engines. The
above described Engines are five hundred fifty (550) or more rated takeoff horsepower or its equivalent.

II. LEASE.

[Aircraft Specific Lease Agreement MSN _ dated as of , between Sunrise Asset Management LLC (“SAM”),
as lessor, and Allegiant Air LLC (“Allegiant™), as lessee, with Aircraft Lease Common Terms and Conditions dated as of June
2019 between SAM, as lessor, and Allegiant, as lessee attached thereto, which were recorded as one instrument by the Federal
Aviation Administration (“FAA”) on and assigned Conveyance No. ,] (collectively, the “Lease”).
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Exhibit C-2
[Form of Lessee Consent]

LESSEE CONSENT (MSN)

June , 2019

From: (i) Sunrise Asset Management, LLC (the “Lessor™)

(i1) Bank of Utah (“Security Trustee”)
To: Allegiant Air, LLC (the “Lessee™)
Re: One Airbus A319-100 aircraft bearing manufacturer’s serial number
Ladies and Gentlemen:

We refer to the common terms agreement described on the attached Schedule 1 (as hereafter supplemented, amended and
assigned, the “Lease”) between the Lessor and the Lessee relating to the Aircraft described in Schedule 1 (the “Aircraft™) and all
other agreements (including the Aircraft Specific Lease Agreement) entered into in connection with, or relating to, the Lease
(collectively, the “Assigned Lease Documents™). Each capitalized term used but not defined in this Lessee Consent shall have the
meaning ascribed to such term in the Lease.

For good and valuable consideration, the receipt of which is hereby acknowledged, you agree with us as follows:
Section 1. General.

1.01 The Lessor hereby notifies the Lessee that the Lessor and the Security Trustee for the Loan
Participants (defined below) under the Credit Agreement [Allegiant/A319 2019], dated as of June 24, 2019 (as amended,
supplemented and modified from time to time, the “Credit Agreement”), among Sunrise Asset Management, LLC, as
borrower, the financial institutions party thereto as loan participants (the “Loan Participants™), Bank of Utah, as agent
(the “Agent”) and the Security Trustee are entering into a Mortgage and Security Agreement [Allegiant/A319 2019]
dated as of June 24, 2019 (as amended, supplemented and modified from time to time, the “Mortgage™). The Lessor
hereby notifies the Lessee that pursuant to the Mortgage, the Lessor has, among other things, (i) assigned and
encumbered to the Security Trustee, as security for the obligations described in the Mortgage, all of its right, title and
interest in and to (a) the Assigned Lease Documents and all other agreements (including any side letters, guarantees or
option agreements) entered into in connection with, or relating to, the Assigned Lease Documents (collectively, the
“Security Assignment Documents™) and (b) all insurance
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proceeds related thereto, if any (collectively, the “Related Pledged Assets™) and (ii) mortgaged to the Security Trustee all
of its right, title and interest in the Aircraft. Subject to the provisions of such assignment, if an Event of Default (as
defined in the Credit Agreement) shall have occurred and be continuing under the Credit Agreement, the Security Trustee
may, to the exclusion of the Lessor, exercise all rights, remedies, powers and privileges of the Lessor under the Assigned
Lease Documents; however, the Lessee shall conclusively rely on notices and instructions received from the Lessor
unless and until the Security Trustee provides a Relevant Notice (as defined below) to the Lessee. The Lessee hereby
acknowledges and consents to the security interest in all of the Lessor’s right, title and interest in and to the Assigned
Lease Documents, the other Security Assignment Documents and the Related Pledged Assets and the Aircraft, which is
created by the Mortgage (including Section 4.04 thereof). The Lessee agrees that neither the Security Trustee, the
Secured Parties (as defined in the Mortgage) nor their respective successors or assigns shall be liable for any obligations
or duties of the “Lessor” under the Assigned Lease Documents or any other document by its execution of this Lessee
Consent or the Mortgage, nor shall the assignment of the Assigned Lease Documents, the other Security Assignment
Documents or the Related Pledged Assets to the Security Trustee pursuant to the Mortgage give rise to any duties or
obligations on the part of the Security Trustee, the Secured Parties (as defined in the Mortgage) or their respective
successors or assigns owing to the Lessee, except as expressly contemplated in this Lessee Consent. Notwithstanding the
assignment of its interest in the Lease to the Security Trustee pursuant to the Mortgage, each of the Lessor and the
Lessee, as applicable, agrees that each of Lessor and Lessee shall at all times remain obligated to perform all its
respective obligations under the Lease.

1.02 If the Security Trustee delivers a written notice (a “Relevant Notice”) to the Lessee that an Event of
Default under the Mortgage has occurred and is continuing, then the Lessee shall thereafter perform, observe and comply
with all of the terms of the Lease and the other Assigned Lease Documents for the benefit of the Security Trustee as if the
Security Trustee were named in place of the Lessor in the Assigned Lease Documents, and the Lessee is entitled to rely
on the Relevant Notice (whether or not such Relevant Notice is validly given) and required thenceforth to disregard any
instructions to the contrary that the Lessee might receive from the Lessor. After the Security Trustee delivers any
Relevant Notice, the Lessee shall not recognize the exercise by the Lessor of any of the rights and powers of the Lessor
under the Assigned Lease Documents unless and until requested to do so in writing by the Security Trustee. The Lessee
shall have no liability to the Lessor for complying with any instruction or direction received from the Security Trustee
after Receipt of a Relevant Notice.

1.03 Unless and until the Lessee receives a Relevant Notice from the Security Trustee, but subject to
Section 4.04 of the Mortgage, the Lessee shall deal exclusively with, and to rely upon notices and other communications
that it receives from the Lessor as owner of the Aircraft and “lessor” under the Lease,
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including, but not limited to, any consent, approval, release or waiver given by the Lessor under the Lease and any
agreement by the Lessor to amend or modify any of the terms of the Lease. Subject to no Event of Default having
occurred and being continuing, the Lessee shall make all payments of Rent and Maintenance Reserves, if any, to the
Lessor.

Section 2. Lease; Representations. The Lessee represents and warrants for the benefit of the Security Trustee that, on the
date hereof:

2.01 Except as reflected on Schedule 1, the Lease is unmodified and is in full force and effect.
2.02 Lease Rent under the Lease is set forth in each respective ASLA (as specified in Schedule 1).

2.03 There are not, to the Lessee’s knowledge, any uncured defaults on the part of the Lessor under the
Lease and the Lessee has no claims against the Lessor by reason of the condition of the Aircraft as of the Delivery Date
or arising subsequent thereto to the date hereof.

2.04 The Lessee represents and warrants that the Lessee has the power to execute, deliver and perform its
obligations under this Lessee Consent, and all necessary corporate, shareholder and other action has been taken to
authorize the execution, delivery and performance of this Lessee Consent. This Lessee Consent is the legal, valid and
binding agreement of the Lessee, enforceable against the Lessee in accordance with its terms, except to the extent that
such enforcement may be limited by moratorium, insolvency, bankruptcy, reorganization and other similar laws of
general application affecting the rights of creditors or by general principles of equity.

2.05 All of the representations and warranties of the Lessee set forth in Section 2.1 of the Lease are true
and correct as of the date hereof.

Section 3. The Lease; Agreements. The Lessee agrees with the Security Trustee:
3.01 [**H*]

3.02 (i) To name the Security Trustee as the sole loss payee in respect of the hull insurances maintained
for the Aircraft under the Assigned Lease Documents; provided that, so long as no Specified Default or Event of Default
as defined in the Assigned Lease Documents and no Material Default or Event of Default (as defined in the Credit
Agreement), in each case, exists and is continuing, (A) in the event of a payment of insurance proceeds of not more than
the Loss Proceeds Threshold defined in the relevant Assigned Lease Documents, the Lessee may be paid such proceeds
directly and in accordance with the terms of Schedule 6 of the Lease and (B) if insurance proceeds are in excess of the
Loss Proceeds Threshold
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defined in the relevant Assigned Lease Documents, all such proceeds shall be paid in accordance with Schedule 6 of the
Lease; provided, further however, if the Security Trustee is entitled to hold any insurance proceeds otherwise payable to
Lessee (or a repairer) under the Lease due to the occurrence and continuance of a Specified Default or Event of Default
under the relevant Assigned Lease Documents or due to the occurrence and continuance of a Material Default or Event of
Default under the Mortgage, as applicable, then the Security Trustee shall hold such payment or collateral to secure, as
applicable, Lessee’s obligations under the Lease and/or Lessor’s obligation under the Mortgage and such amounts (1) if
all existing and continuing Specified Defaults and Events of Default under the Lease and Material Defaults and Events of
Default under the Mortgage, as applicable, are cured, the Security Trustee then shall make the relevant insurance
proceeds payment to Lessee and (2) if not cured, the Security Trustee can apply such proceeds to the Lessee’s
obligations, (ii) to reflect the name of the Lessor, the Security Trustee, the Agent and the Loan Participants as additional
insureds under the liability insurances maintained under the Lease, (iii) to name each of the Mortgage, the Credit
Agreement referred to in Section 1.01 and related agreements, as additional contracts to which the parties thereto shall be
included as additional insureds until such contracts are terminated and (iv) to furnish to each of the Security Trustee and
the Lessor with certificates of insurance reflecting such revisions. Subject to Section 9.6 of the Lease, the Lessee agrees
not to remove the Security Trustee, the Agent or any Loan Participant as a contract party, additional insured or loss payee
under the insurance and reinsurance required to be maintained under Section 9 of the Lease without the written consent of
the Security Trustee.

3.03 This Lessee Consent is a “Basic Document” under, and as defined, in the Lease.

3.04 The Agent, the Security Trustee and each Loan Participant shall be “Financing Parties”,
“Indemnitees” and “Tax Indemnitees” under (and as defined in) the Lease and shall be entitled to all of the benefits
accorded a “Financing Party” and/or an “Indemnitee” and/or a “Tax Indemnitees” under the Lease subject to the
limitations contained therein.

Section 4. Administrative Matters.
4.01 Notices to the Lessor shall be provided as follows:

Sunrise Asset Management, LLC
1201 N. Town Center Drive

Las Vegas, NV 89144

Facsimile: 702-851-7301
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4.02 Notices to the Security Trustee shall be provided as follows:
Bank of Utah
200 E. South Temple, Suite 210
Salt Lake City, UT 84111
Facsimile: 801-746-3519

4.03 The Lessee hereby agrees and undertakes promptly to affix the fireproof nameplates in accordance
with Section 8.6(a) of the Lease bearing the following inscription:

“THIS AIRCRAFT IS OWNED AND LEASED BY SUNRISE ASSET MANAGEMENT, LLC (“OWNER”) TO
ALLEGIANT AIR, LLC, AND IS SUBJECT TO A MORTGAGE IN FAVOR OF BANK OF UTAH, SECURITY TRUSTEE.”

Section 5. Miscellaneous.

5.01 This Lessee Consent and the authorizations and instructions contained in this Lessee Consent are
irrevocable unless and until you receive written notice to the contrary from the Security Trustee. Without prejudice to the
Lessee’s rights contained in the Lease, which shall not be adversely affected or modified by the provisions of this Lessee
Consent, the Security Trustee shall not be bound by, nor have any liability for the performance of, any of the Lessor’s
obligations under the Assigned Lease Documents unless expressly agreed to in writing by the Security Trustee.

5.02 This Lessee Consent, and any non-contractual obligations arising out of or in connection with it,
shall be governed by and construed in accordance with the laws of New York.

5.03 The Lessee and the Lessor hereto expressly acknowledge and agree that the Agent, the Security
Trustee and the Loan Participants shall each be considered an intended third-party beneficiary of this Lessee Consent, and
that the representations, warranties, covenants, agreements and undertakings made in this Lessee Consent shall be
deemed to be made for the benefit of the Agent, the Security Trustee and the Loan Participants, who shall be entitled to
the same rights, remedies and benefits with respect thereto that they would have were they signatories to this Lessee
Consent.
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Please acknowledge your acceptance of and agreement to the foregoing provisions of this Lessee Consent by signing all of

the counterparts of this Lessee Consent, retaining one such counterpart for your records and returning the other counterparts to the
Lessor.

Very truly yours,

SUNRISE ASSET MANAGEMENT, LLC

By:
Name:
Title:

ACCEPTED AND AGREED this
____day of June, 2019

ALLEGIANT AIR, LLC
By:

Name:
Title:
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BANK OF UTAH, as Security Trustee

By:
Name:
Title:
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Schedule 1
To Lessee Consent

DESCRIPTION OF LEASE

Aircraft Lease Common Terms Agreement dated as of June 24, 2019 between Sunrise Asset Management, LLC, as lessor
(“Lessor”) and Allegiant Air, LLC, as lessee (“Lessee”), as supplemented by:

(1) Aircraft Specific Lease Agreement [MSN ] dated as of June [ ], 2019 between Lessor and Lessee;

DESCRIPTION OF AIRCRAFT
One Airbus A319-100 Aircraft bearing Manufacturer’s Serial Number and United States Registration Mark N NV
with two CFM International model CFM56-5B6/P aircraft engines bearing Manufacturer’s Serial Numbers and
Exhibit C-2
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EXHIBIT D
[Form of Loan/Commitment Assignment Agreement]

LOAN/COMMITMENT ASSIGNMENT AGREEMENT

THIS LOAN/COMMITMENT ASSIGNMENT AGREEMENT (this “Assignment Agreement”) between
(the “Assignor”) and (the “Assignee™) is dated as of , 20

Reference is hereby made to that certain Credit Agreement [Allegiant] (the “Credit Agreement”), dated as of June 24, 2019
among SUNRISE ASSET MANAGEMENT, LLC, as Borrower, THE LOAN PARTICIPANTS IDENTIFIED ON SCHEDULE I
THERETO, as Loan Participants, BANK OF UTAH, as Agent and BANK OF UTAH, as Security Trustee. Capitalized terms used
herein and not otherwise defined shall have the meanings assigned to such terms in the Credit Agreement.

The Assignor and the Assignee hereby agree as follows:

1. Assignment. Subject to the terms and conditions of this Assignment Agreement, the Assignor hereby sells and assigns to

the Assignee, and the Assignee hereby purchases and assumes without recourse to the Assignor, a § interest in and to
the rights, benefits, indemnities and obligations of the Assignor under the Credit Agreement equal to % in respect of the
Assignor’s [Loans] [Credit Commitment] (which represents % in respect of the aggregate [Loans] [Credit Commitment]),

as in effect immediately prior to the Effective Date (as hereinafter defined).

2. Assignor’s Representations and Warranties. The Assignor (i) represents and warrants that (A) it is legally authorized to
enter into this Assignment Agreement, and (B) as of the date hereof, its Credit Commitment is $ , and the aggregate
outstanding principal balance of its Loans equals $ ; (ii) makes no representation or warranty, express or implied, and
assumes no responsibility with respect to any statements, warranties or representations made in or in connection with the Credit
Agreement, any of the other Basic Documents or any of the Aircraft Related Agreements or the execution, legality, validity,
enforceability, genuineness, sufficiency or value of the Credit Agreement, the other Basic Documents, the Aircraft Related
Agreements or any other instrument or document furnished pursuant thereto or the attachment, perfection or priority of any security
interest or mortgage, other than that it is the legal and beneficial owner of the interest being assigned by it hereunder, free and clear
of any claim or encumbrance; and (iii) makes no representation or warranty and assumes no responsibility with respect to the
financial condition of any of the Obligors or any of their respective Affiliates or any other Person primarily or secondarily liable in
respect of their obligations under any of Basic Documents, or the performance or observance by any of the Obligors or any of their
respective Affiliates or any other Person primarily or secondarily liable in respect of any of their obligations under any of the Basic
Documents, or any of the Aircraft Related Agreements or any other instrument or document delivered or executed pursuant thereto.
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3. Assignee’s Representations and Warranties. The Assignee (i) represents and warrants that (A) it is duly and legally
authorized to enter into this Assignment Agreement, (B) the execution, delivery and performance of this Assignment Agreement
does not conflict with Applicable Law or any provision of the charter or by-laws or other constitutional documents of the Assignee,
or of any agreement binding on the Assignee, (C) all acts, conditions and things required to be done and performed and to have
occurred prior to the execution, delivery and performance of this Assignment Agreement, and to render the same the legal, valid and
binding obligation of the Assignee, enforceable against it in accordance with its terms, have been done and performed and have
occurred in due and strict compliance with all Applicable Laws; (ii) confirms that it has received a copy of the Credit Agreement,
together with copies of the most recent financial statements of the Borrower delivered pursuant to the terms of the Credit Agreement
and such other documents and information as it has deemed appropriate to make its own credit analysis and decision to enter into
this Assignment Agreement; (iii) agrees that it will, independently and without reliance upon the Assignor, the Agent or the Loan
Participant and based on such documents and information as it shall deem appropriate at the time, continue to make its own credit
decisions in taking or not taking action under the Credit Agreement; (iv) appoints and authorizes the Agent and the Security Trustee
to take such action [as agent and] security trustee, respectively, on its behalf and to exercise such powers under the Credit
Agreement and the other Basic Documents as are delegated to the Agent and the Security Trustee by the terms thereof, together with
such powers as are reasonably incidental thereto; (v) represents and warrants that as of the date hereof, it is not entitled to any
additional amounts payable under Section 5.01 or Section 5.03 of the Credit Agreement and as of the date of the Basic Documents,
no Indemnified Tax would be imposed upon any amounts payable to it hereunder; (vi) agrees to be bound by the provisions of
Section 11 of the Credit Agreement; (vii) agrees that it will perform in accordance with their terms all the obligations which by the
terms of the Credit Agreement are required to be performed by it as a Loan Participant; and (viii) agrees to be bound by all
provisions of the Credit Agreement applicable to a Loan Participant.

4. Effective Date. The effective date for this Assignment Agreement shall be , 20 (the “Effective Date™).
Schedule I to the Credit Agreement shall be replaced by the Schedule I annexed hereto.

5. Rights Under Credit Agreement. Upon the execution and delivery of this Assignment Agreement by the Assignor and
the Assignee and acceptance of this Assignment Agreement by the Agent and delivery of an executed copy of this Assignment
Agreement to the Borrower and the Security Trustee, from and after the Effective Date, (x) the Assignee shall be a party to the
Credit Agreement and, to the extent of the portion of the [Loans] [Credit Commitment] of the Assignor purchased by it, have the
rights of a Loan Participant under the Credit Agreement and (y) the Assignor shall, to the extent of the portion of its [Loan] [Credit
Commitment] so sold, relinquish its rights under the Credit Agreement (and, in the case of an assignment agreement covering all or
the remaining portion of the Assignor’s rights and obligations under the Credit Agreement, the Assignor shall cease to be a party to
the Credit Agreement); provided, however, that the Assignor shall retain its rights to claim amounts pursuant to Sections 5.01 and
5.03 of the Credit Agreement with respect to any claims or actions
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arising prior to the Effective Date for a period of 90 days after the Effective Date but only to the extent such amounts would be
payable to the Assignor if it remained a Loan Participant.

6. Payments. Upon such acceptance of this Assignment Agreement by the Agent and satisfaction of the other conditions to
the Assignee becoming a party to the Credit Agreement under Section 5, the Security Trustee shall make all payments in respect of
the rights and interests assigned hereby (including payments of principal, interest, fees and other amounts) to the Assignee. The
Assignor and the Assignee shall make any appropriate adjustments in payments for periods prior to the Effective Date by the
Security Trustee or with respect to the making of this Assignment Agreement directly between themselves.

7. Governing Law. This Assignment Agreement shall be governed by and construed in accordance with the laws of the
State of New York.

8. Waiver of Jury Trial. THE PARTIES HERETO HEREBY IRREVOCABLY WAIVE THEIR RESPECTIVE RIGHTS
TO A JURY TRIAL WITH RESPECT TO ANY ACTION, CLAIM OR OTHERWISE BETWEEN THE PARTIES HERETO
ARISING OUT OF, CONNECTED WITH, RELATED TO, OR INCIDENTAL TO THE RELATIONSHIP BETWEEN ANY OF
THEM IN CONNECTION WITH THIS ASSIGNMENT AND ACCEPTANCE AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY. INSTEAD, ANY SUCH DISPUTE RESOLVED IN COURT WILL BE RESOLVED IN A BENCH
TRIAL WITHOUT A JURY.

9. Third Party Beneficiary. The Borrower shall be a third party beneficiary of this Assignment Agreement.

10. Notices. The address of the Assignee for purposes of Section 12.02 the Credit Agreement is:

[ ]
[
[

Attn: [ ]
Tel: [ ]
Fax: [ ]

unless changed in accordance with the terms thereof.

11.  Counterparts. This Assignment Agreement may be executed in any number of counterparts which shall together
constitute but one and the same agreement.

& 3k ok
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IN WITNESS WHEREOF, intending to be legally bound, each of the undersigned has caused this Assignment Agreement to
be executed on its behalf by its officer thereunto duly authorized, as of the date first above written.

[CONSENTED TO AND ACCEPTED BY:]

[ ], as Agent

Name:
Title:

By:

Name:
Title:

Exhibit D

[THE ASSIGNOR]

By:
Name:
Title:

[THE ASSIGNEE]

By:
Name:
Title:

SUNRISE ASSET MANAGEMENT, LLC

By:
Name:
Title:
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EXHIBIT E

[Form of [****] Guarantee Agreement]

EXECUTION COPY

[****] GUARANTEE AGREEMENT [ALLEGIANT/A319 2019]

dated as of June _, 2019

between

[****]’

as [****] and a Guarantor

[****]’

as a Guarantor
and

BANK OF UTAH,
as Agent for the Loan Participants
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The Guarantee

Representations and Warranties of the Guarantors
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Miscellaneous

Reorganization of Payment Obligation

No Set-Off

Compliance with Anti-Money Laundering and OFAC Laws
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[¥***] GUARANTEE AGREEMENT [ALLEGIANT/A319 2019]

[****] GUARANTEE AGREEMENT [Allegiant/A319 2019] dated as of June  , 2019 (this “Agreement”) is between
[****] (the “Guarantors”) and BANK OF UTAH, as Agent on behalf of the Loan Participants (together with its successors and
assigns, the “Agent”), under that certain Credit Agreement [Allegiant/A319 2019] dated as of June  , 2019 (as at any time
modified, supplemented and amended, the “Credit Agreement”) among Sunrise Asset Management, LLC, a limited liability
company organized under the laws of the State of Nevada (the “Borrower”), the Agent, each of the lenders party thereto, as Loan
Participants (the “Loan Participants”) and Bank of Utah, as Security Trustee (the “Security Trustee”). Unless otherwise defined
herein, defined terms used herein shall have the meanings ascribed to such terms in the Credit Agreement.

WITNESSETH:

WHEREAS, the Borrower Parent, the Borrower, the Loan Participants, the Agent and the Security Trustee have entered or
will enter into the Credit Agreement and the other Basic Documents to which each of them is or will be a party;

WHEREAS, the Guarantors wish, in furtherance of their corporate purposes and in order to induce the Loan Participants to
enter into the transaction contemplated by the Credit Agreement, to guarantee (i) prompt payment by the Borrower in full when due
of all amounts payable pursuant to the Credit Agreement and the other Basic Documents and (ii) complete performance by (x) the
Borrower of its agreements in the Credit Agreement and the other Basic Documents and (y) the Lessee of its obligations under the
Leases excluding (aa) Lessee payment obligations thereunder and (bb) other than the requirement to deliver an Aircraft to the
Security Trustee (if Lessee is so directed) following delivery to Lessee of a Relevant Notice under the Lessee Consent or as required
by Applicable Law, Lessee obligations to comply with any return/redelivery requirements thereunder (the obligations referenced in
clauses (i) and (ii) being collectively referred to herein as the “Guaranteed Obligations’) and, in order to guarantee the Guaranteed
Obligations, is executing and delivering this Agreement; and

NOW, THEREFORE, in consideration of the premises and the mutual covenants contained herein and in order to induce
the Loan Participants to enter into the transaction contemplated by the Credit Agreement, the Guarantors covenant and agree with
the Agent, on behalf of the Loan Participants and the Security Trustee, as follows:

Section 1. The Guarantee.

(a) Each Guarantor absolutely, irrevocably and unconditionally and jointly and severally guarantees, as primary
obligor and not merely as surety, the due and punctual payment in full, observance and performance of the Guaranteed Obligations
(whether on stated due dates, by acceleration or otherwise), the foregoing guarantee (in respect of payment obligations) constituting
hereby a guarantee of payment and not of collection.
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(b) Each Guarantor hereby irrevocably waives (v) any right of subrogation, (w) notice of acceptance hereof, and of
any action taken or omitted in reliance hereon, (x) presentment for payment, observance or performance upon the Borrower, demand
of payment, observance or performance from the Borrower, protest or notice to the Borrower of failure to pay, observe or perform or
notice to the Guarantors of any default in the payment, observance or performance by the Borrower of any Guaranteed Obligations,
except as otherwise expressly stated herein, (y) any requirement of diligence or promptness on the part of the Agent, the Security
Trustee or the Loan Participants in making demand, commencing suit or exercising any other right or remedy under any of the Basic
Documents and (z) any right to require the Agent, the Security Trustee or the Loan Participants to exercise any right or remedy
against the Borrower or any other Person or entity prior to enforcing any right of the Agent, the Security Trustee or the Loan
Participants against the Guarantors hereunder.

(c) The obligations of the Guarantors hereunder shall be absolute, joint and several, unconditional and continuing
under any and all circumstances and shall be performed by the Guarantors regardless of (a) whether the Borrower, the Guarantors,
the Loan Participants, the Security Trustee or the Agent shall have taken or failed to take any steps to collect or enforce any
obligation or liability from the Borrower, or shall have otherwise exercised or failed to exercise any rights, powers or remedies under
any of the Basic Documents against the Borrower and shall in no way be affected or impaired by (and no notice to the Guarantors
shall be required in respect of) any compromise, waiver, settlement, release, extension, change in or modification of any of the
Guaranteed Obligations, (b) the disaffirmance or rejection or purported disaffirmance or purported rejection of any of the Basic
Documents in any insolvency, bankruptcy or reorganization proceedings relating to the Borrower, (c) any law, regulation or decree
now or hereafter in effect which might in any manner affect any of the terms or provisions of any of the Basic Documents or any of
the Agent’s, the Security Trustee’s or Loan Participants’ rights, powers or remedies thereunder as against the Borrower or which
might cause or permit to be invoked any alteration in the time, amount, manner or payment or performance of any of the obligations
and liabilities of the Borrower, (d) any failure of the Borrower to comply with the requirements of any federal, state or local law,
regulation or order of any political subdivision or agency thereof, () the occurrence and continuance of any Default or Event of
Default or Lease Event of Default, (f) the merger or consolidation of the Borrower into or with any corporation or other entity or the
sale by the Borrower of all or any part of its assets, (g) whether the Agent, the Security Trustee or Loan Participants shall have taken
or failed to take any steps to mitigate damages, (h) any other circumstance which might otherwise constitute a defense available to or
a discharge of the Borrower in respect of its obligations or liabilities under any of the Basic Documents, or (i) any other act or
omission to act by the Agent or any other Person or entity or any other circumstances whatsoever (with or without notice to or the
knowledge of the Guarantors), whether similar or dissimilar to the foregoing, which may or might in any manner or to any extent
vary the risk of the Guarantors, or otherwise constitute a legal or equitable discharge of a surety or the Guarantors; it being the
purpose and intent of the Guarantors and the Agent that this Agreement and the obligations and liabilities of the Guarantor hereunder
shall be absolute, unconditional and continuing under any and all circumstances and shall not be discharged except by payment,
observance and performance in full of all the Guaranteed Obligations.

Exhibit D



Credit Agreement [Allegiant/A319 2019]

(d) Notwithstanding anything to the contrary contained in this Section 1, (i) the Guarantors may assert as a defense
to any claim by the Agent, the Security Trustee or any Loan Participant for payment or performance under the Guaranteed
Obligations any defense, claim, set-off or deduction which the Borrower could have asserted in respect of such claim as the borrower
under the Credit Agreement; provided, that for the avoidance of doubt, the Guarantors may not assert such defense to the extent that
any defense, claim, set-off or deduction available to the Borrower is only made available under any insolvency, bankruptcy or
reorganization proceedings relating to the Borrower and (ii) to the extent that the Borrower is relieved of any of the Guaranteed
Obligations under the terms of any of the Basic Documents other than in connection with an insolvency, bankruptcy or
reorganization proceedings, or any of the Guaranteed Obligations are compromised, settled, waived, released or extended in a
writing signed by the Agent, or the terms of any of the Guaranteed Obligations or of the Basic Documents in respect thereof are
amended or modified other than in connection with an insolvency, bankruptcy or reorganization proceedings, the Guarantors shall be
similarly relieved of their corresponding liabilities and obligations with respect to such Guaranteed Obligations and/or shall be
entitled to the benefit of any such compromise, settlement, waiver, release, extension, amendment or modification.

(e¢) Each Guarantor, jointly and severally, agrees to pay all costs and expenses (including, without limitation,
attorneys’ fees and expenses) incurred in connection with the enforcement of the obligations of the Borrower after the occurrence
and during the continuance of an Event of Default, to the extent that such costs and expenses are not paid by the Borrower or
otherwise and in connection with the enforcement of the obligations of the Guarantors under this Agreement after the occurrence and
during the continuance of an Event of Default.

(f) If any payment of any Guaranteed Obligations is rescinded or must otherwise be returned by the Agent, the
Security Trustee or any Loan Participant as a result of any law or an order issued in a bankruptcy or insolvency proceeding relating
to the Borrower or otherwise, the amount so repaid shall not be deemed to have been paid and shall be deemed to be outstanding and
the guaranty of the Guarantors hereunder in respect of such payment shall be reinstated and shall remain in full force and effect.

Section 2. Representations and Warranties of the Guarantors. Each Guarantor hereby represents and warrants to the Agent
that, in the case of itself:

(a) (i) The [****] is a corporation duly organized and validly existing in good standing under the laws of the State of
Nevada, is qualified to do business in each jurisdiction where the failure to be so qualified could have a materially adverse effect on
the [****]’s business, operations or condition (financial or otherwise) or on its ability to perform its obligations hereunder, and has
the corporate power and authority, and all licenses, rights, permits, certificates, franchises and other privileges, necessary to carry on
its business as presently conducted and to perform its obligations under this Agreement.

(i1) The [****] is a limited liability company duly organized and validly existing in good standing under the

laws of the State of Nevada, is qualified to do business in each jurisdiction where the failure to be so qualified could have a
materially adverse effect on the
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[****]’s business, operations or condition (financial or otherwise) or on its ability to perform its obligations hereunder, and has the
power and authority, and all licenses, rights, permits, certificates, franchises and other privileges, necessary to carry on its business
as presently conducted and to perform its obligations under this Agreement.

(b) The execution, delivery and performance by such Guarantor of this Agreement has been duly authorized by all
necessary corporate action on the part of such Guarantor, does not require any approval of the shareholders, members or managers of
either Guarantor, and neither the execution and delivery hereof nor the consummation of the transactions contemplated hereby nor
compliance by such Guarantor with any, nor each Guarantor’s performance of all, of the terms and provisions hereof will contravene
or has contravened any judgment or order applicable to or binding on it or any applicable law or conflict with, result in any breach
of, or constitute any default under, its organizational documents or conflict with, result in the creation of a lien under, or require the
consent of any trustee or creditor pursuant to, any indenture, mortgage, chattel mortgage, deed of trust, conditional sales contract,
lease, bank loan or credit agreement or other agreement or instrument to which the relevant Guarantor is a party or by which it or
any of its assets may be bound.

(¢) This Agreement has been duly executed and delivered by such Guarantor, and constitutes the legal, valid and
binding obligation of each Guarantor, enforceable against such Guarantor in accordance with the terms hereof, except as such
enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or other similar laws affecting the
enforcement of creditors’ rights generally, and by general principles of equity (regardless of whether such enforceability is
considered in a proceeding in equity or at law).

(d) There are no actions, suits or proceedings pending or, to the best of such Guarantor’s knowledge after due
inquiry, threatened in any court or before any regulatory commission, board or administrative or other Governmental Authority
against or affecting such Guarantor which could have a materially adverse effect on its ability to enter into or perform its obligations
under this Agreement or on the condition (financial or otherwise), operations, business or prospects of such Guarantor.

(e) Such Guarantor is in material compliance with all applicable laws in all applicable jurisdictions, the violation of
which could have a materially adverse effect on the properties, business, prospects, profits or condition of such Guarantor.

(f) Such Guarantor is solvent and will not be rendered insolvent by the consummation of the transactions
contemplated by the Basic Documents, including, without limitation, this Agreement; after such consummation, the capital of such
Guarantor will not be unreasonably small for the conduct of the business in which such Guarantor is engaged or is about to engage;
such Guarantor has no intention or belief that it is about to incur debts beyond its respective ability to pay as it matures; and such
Guarantor’s participation in such transactions is made without any intent to hinder, delay or defraud either present or future creditors
of the relevant Guarantor, and none of the transactions contemplated by the Basic Documents to which such Guarantor is a party is
void or voidable at the behest of any creditor of such Guarantor.
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(g) The financial statements of the [****] for the fiscal year ending December 31, 2018 and the fiscal quarter ending
March 31, 2019 (i) were prepared in accordance with GAAP consistently applied (except as may be indicated in the notes thereto or
as permitted by Form 10-Q in the case of interim unaudited consolidated financial statements) and (ii) fairly represent in all material
respects the consolidated financial condition and operations of the [****] as at the respective dates thereof and the consolidated
results of its operations and cash flows for the periods indicated therein.

(h) Since December 31, 2018, there has been no material adverse change in the financial condition or prospects of
such Guarantor.

(i) The Borrower and the Lessee are wholly-owned consolidated Subsidiaries of the [****].
Section 3. Covenants of the Guarantors. Each Guarantor hereby covenants in favor of the Agent as follows:

(a) Such Guarantor agrees not to create any Lien on the Aircraft or the other Collateral and shall take all necessary
action to remove and release any such Lien if created by such Guarantor or Borrower and shall reimburse and indemnify the Agent,
and each other party to any of the Basic Documents, for any loss incurred as a result of any such Lien created by such Guarantor or
Borrower.

(b) Such Guarantor shall not take any action to cause such Borrower not to comply, or to prohibit the Borrower from
complying, with its covenants, agreements and undertakings set forth in the Basic Documents to which the Borrower is or will
become a party.

(¢) From time to time such Guarantor agrees that it will do all such acts, execute, acknowledge and deliver all such
instruments and make all filings and recordings in all jurisdictions as it shall be reasonably requested by the Agent or the Security
Trustee to do or execute for the purpose of fully carrying out and effectuating this Agreement and the intent hereof.

(d) Such Guarantor shall not, and shall not permit the Borrower to, liquidate, dissolve or consolidate with or merge

into or with any other Person without the prior written consent of the Agent (such consent to not be unreasonably withheld or
delayed).

(¢) Such Guarantor shall not at any time institute against the Borrower or cause the Borrower to make a voluntary
filing or consent to an involuntary filing with respect to itself in any bankruptcy, reorganization, arrangement, insolvency or
liquidation proceeding, or any other Insolvency Proceeding.

(f) The [****] shall provide to the Agent:

(i) as soon as practicable and in any event within 120 days after the end of each fiscal year of the [****],
audited consolidated statements of income and cash
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flows and an audited consolidated statement of stockholders’ equity of the [****] and its Subsidiaries for such year, and a
consolidated balance sheet of such Person and its Subsidiaries as at the end of such year, setting forth in each case in
comparative form corresponding consolidated figures from the preceding annual audit, all in reasonable detail and reported
on by independent public accountants of recognized national standing (without a “going concern” or like qualification or
exception and without any qualification or exception as to the scope of such audit) to the effect that such consolidated
financial statements present fairly in all material respects the financial condition and results of operations of the [****] and
its Subsidiaries on a consolidated basis in accordance with GAAP consistently applied (except for inconsistencies required by
changes to GAAP and changes approved by such accountants in accordance with GAAP); provided, that compliance with the
above shall be satisfied by the timely filing of 10K and 10Q statements with the Securities and Exchange Commission; and

(i) as soon as practicable and in any event within 60 days after the end of each quarterly period (other than
the last quarterly period) in each fiscal year of such Guarantor beginning after June 30, 2019, consolidated statements of
income, stockholders’ equity and cash flows of the [****] and its Subsidiaries for the period from the beginning of the
current fiscal year to the end of such quarterly period, and a consolidated balance sheet of the [****] and its Subsidiaries as
at the end of such quarterly period, setting forth in each case in comparative form figures for the corresponding period in the
preceding fiscal year, all in reasonable detail and presenting fairly in all material respects the financial condition and results
of operations of the [****] and its Subsidiaries, certified by such Guarantor’s chief executive officer or chief financial officer
as having been prepared on a consolidated basis in accordance with GAAP consistently applied (except for inconsistencies
required by changes to GAAP and changes approved by the accountants referred to in clause (i) above in accordance with
GAAP), subject to normal year-end audit adjustments and the absence of footnotes; provided, that compliance with the above
shall be satisfied by the timely filing of 10K and 10Q statements with the Securities and Exchange Commission.

Section 4. Miscellaneous.

(a) Except as expressly otherwise provided herein, all notices, requests, demands or other communications to or
upon the Agent, the Security Trustee, or the Guarantors shall be deemed to have been duly given or made when given pursuant to the
terms of the Credit Agreement.

(b) Neither the Agent nor the Loan Participants nor the Security Trustee shall by any act, delay, indulgence,
omission or otherwise be deemed to have waived any right or remedy hereunder or to have acquiesced in any Default or Event of
Default or in any breach by the Guarantors of any of the terms and conditions hereof. No failure to exercise, nor any delay in
exercising, on the part of the Agent, the Security Trustee or the Loan Participants, any right, power or privilege hereunder shall
operate as a waiver thereof. No single or partial exercise of any right, power or privilege hereunder shall preclude any other or
further exercise thereof or the
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exercise of any other right, power or privilege. A waiver by the Agent, the Security Trustee or any Loan Participant of any right or
remedy hereunder on any one occasion shall not be construed as a bar to any right or remedy which the Agent, the Security Trustee
or any Loan Participant would otherwise have on any future occasion. The rights and remedies herein provided are cumulative, may
be exercised singly or concurrently and are not exclusive of any rights or remedies provided by law. No waiver of any of the terms
and conditions of this Agreement and no notice to or demand on the Guarantors or the Borrower in any case shall entitle the
Guarantors or the Borrower to any other or further notice or demand in similar or other circumstances or constitute the waiver of the
rights of the Agent, the Security Trustee or any Loan Participant to any other or further action in any circumstances without notice or
demand.

(c) This Agreement shall in all respects be governed by, and construed in accordance with, the law of the State of
New York.

(d) Each Guarantor hereby irrevocably and unconditionally submits, for itself and its property, to the nonexclusive
jurisdiction of the United States District Court of the Southern District of New York and any New York state court sitting in this
Borough of Manhattan, New York City, in any action or proceeding arising out of or relating to this Agreement, or the transactions
contemplated hereby. Each Guarantor agrees that a final judgment in any such action or proceeding shall be conclusive and may be
enforced in other jurisdictions by suit on the judgment or in any other manner provided by law. Nothing in this Agreement shall
affect any right that any party may otherwise have to bring any action or proceeding relating to this Agreement against another party
or its properties in the courts of any jurisdiction.

(¢) Each Guarantor hereby irrevocably waives, to the fullest extent permitted by applicable law, any objection which
it may now or hereafter have to the laying of venue of any suit, action or proceeding arising out of or relating to this Agreement in
any court referred to in paragraph (d) of this Section 4. Each of the parties hereto hereby irrevocably waives, to the fullest extent
permitted by law, the defense of an inconvenient forum to the maintenance of such action or proceeding in any such court.

() EACH GUARANTOR HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, ANY AND ALL RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.

(g) If any provision hereof should be held invalid, illegal, or unenforceable in any respect in any jurisdiction, then,
to the fullest extent permitted by law, (i) all other provisions hereof shall remain in full force and effect in such jurisdiction and shall
be liberally construed in favor of the Agent in order to carry out the intentions of the parties hereto as nearly as may be possible and
(i1) such invalidity, illegality or unenforceability shall not affect the validity, legality or enforceability of such provision in any other
jurisdiction. To the extent permitted by
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applicable law, each Guarantor hereby waives any provision of law which would render any provision hereof prohibited or
unenforceable in any respect.

(h) No amendment, modification, waiver, termination or discharge of any provision of this Agreement, nor consent
to any departure by the Guarantors therefrom, shall in any event be effective unless the same shall be in writing specifically
identifying this Agreement and the provision intended to be amended, modified, waived, terminated or discharged and is signed by
each of the Agent (the Agent being duly authorized to bind the Security Trustee and Loan Participants thereto, evidence of which to
be supplied by the Agent upon any such execution by the Agent) and the Guarantors, and each such amendment, modification,
waiver, termination or discharge shall be effective only in the specific instance and for the specific purpose for which given. No
provision of this Agreement shall be varied, contradicted or explained by any oral agreement, course of dealing or performance or
any other matter not set forth in an agreement in writing and signed by the Agent and the Guarantors.

(1) This Agreement shall be binding upon each Guarantor, its successors and permitted assigns, and shall inure to the
benefit of the Agent, on behalf of the Loan Participants and the Security Trustee, and be enforceable by the Agent and its successors
and assigns; provided that, the Guarantors shall not assign any of their obligations hereunder without the prior written consent of the
Agent. This Agreement shall not be deemed to create any right in any Person or entity nor be construed in any respect to be a
contract in whole or in part for the benefit of any Person or entity except as provided herein.

Section 5. Reorganization of Payment Obligation. If, as a result of any insolvency, bankruptcy, reorganization,
arrangement, readjustment of debt, dissolution, liquidation or similar proceeding with respect to, or affecting the status, existence,
assets or obligations of the Borrower, the amount or timing of any payment, observance or performance of any Guaranteed
Obligations shall be discharged, adjusted, rescheduled, rearranged or otherwise become payable in an amount or at a time, other than
as specifically provided for in the Basic Documents, each Guarantor specifically agrees, as a primary obligation, to pay, observe and
perform such Guaranteed Obligations at the time and in the amount such payment, observance or performance would have become
due in accordance with the terms of the Basic Documents if such insolvency, bankruptcy, reorganization, arrangement, readjustment
of debt, dissolution, liquidation or similar proceeding had not occurred.

Section 6. No Set-Off. The obligations of each Guarantor hereunder shall not be released, discharged or otherwise affected
by the existence of any claim, set-off, defense, or other right that each Guarantor may have at any time and from time to time against
the Agent, the Security Trustee, the Loan Participants or any other Person or entity, whether in connection herewith or with any
related or unrelated transaction.

Section 7. Compliance with Anti-Money Laundering and OFAC Laws.

(a) Each Guarantor shall comply at all times with the requirements of all Anti-Money Laundering Laws.
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(b) Each Guarantor shall provide the Agent and the Loan Participants any information regarding such Guarantor, its
Affiliates and its Subsidiaries necessary for the Agent and the Loan Participants to comply with all Anti-Money Laundering Laws.

(c¢) Each Guarantor shall comply at all times with the requirements of all OFAC Laws.

(d) Each Guarantor shall not conduct business with or engage in any transaction with any person or entity named in
the OFAC SDN List or any person or entity included in, owned by, controlled by, acting for or on behalf of, providing assistance,
support, sponsorship, or services of any kind to, or otherwise associated with any of the persons or entities referred to or described in
the OFAC SDN List.

(e) If either Guarantor obtains actual knowledge or receives any written notice that either Guarantor, any Affiliate,
Subsidiary or any person or entity holding any legal or beneficial interest whatsoever therein (whether directly or indirectly) is
named on the OFAC SDN List (such occurrence, an “OFAC Violation”), such Guarantor shall immediately (i) give written notice
to the Agent and the Loan Participants of such OFAC Violation, and (ii) comply with all Applicable Laws with respect to such
OFAC Violation (regardless of whether the party included on the OFAC SDN List is located within the jurisdiction of the United
States of America), including the OFAC Laws, and each Guarantor hereby authorizes and consents to the Agent’s taking any and all
steps the Agent deems necessary, in its sole discretion, to comply with all Applicable Laws with respect to any such OFAC
Violation, including the requirements of the OFAC Laws (including the “freezing” and/or “blocking” of assets and reporting such
action to OFAC).

() Upon the Agent’s request from time to time, each Guarantor shall deliver a certification confirming its
compliance with the covenants set forth in this Section 7.

(g) Each Guarantor acknowledges that in order for each Loan Participant to comply with the requirements under
Title III of the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism
Act 0of 2001 (“USA PATRIOT Act”) (Public Law 107-56), each Guarantor must provide such Loan Participant with certain
information or supporting documentation (collectively, “Documentation”) at the time of execution of this Agreement. Each Loan
Participant is required by the USA Patriot Act to verify and record any Documentation provided by each Guarantor to validate such
Guarantor’s identity. Documentation that may be requested from each Guarantor may include, but is not limited to, a Federal
Employer Identification Number (FEIN), a certificate of good standing to validate such Guarantor’s existence, a certificate of
incumbency to authenticate the management of such Guarantor, and other government issued certified documents to validate such
Guarantor’s authorization to conduct business.

(h) For purposes of this Section 7, the following definitions shall mean:

1. “Anti-Money Laundering L.aws” means any laws or regulations relating to money laundering or
terrorist financing, including,
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without limitation, the Bank Secrecy Act, 31 U.S.C. §§ 5301 et seq.; the Uniting and Strengthening
America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001,
Pub. L. 107-56 (a/k/a the USA Patriot Act); Laundering of Monetary Instruments, 18 U.S.C. § 1956;
Engaging in Monetary Transactions in Property Derived from Specified Unlawful Activity, 18 U.S.C.
§ 1957; the Financial Recordkeeping and Reporting of Currency and Foreign Transactions
Regulations, 31 C.F.R. part 103; and any similar laws or regulations currently in force or hereafter
enacted.

“OFAC” means the United States Department of Treasury Office of Foreign Assets Control.

“OFAC Laws” means any laws, regulations, and Executive Orders relating to the economic sanctions
programs administered by OFAC, including without limitation, the International Emergency Economic
Powers Act, 50 U.S.C. §§ 1701 et seq.; the Trading with the Enemy Act, 50 App. U.S.C. §§ 1 et seq.;
and the Office of Foreign Assets Control, Department of the Treasury Regulations, 31 C.F.R. parts 500
et seq. (implementing the economic sanctions programs administered by OFAC).

“OFAC SDN List” means the list of “Specially Designated Nationals and Blocked Persons”
maintained by OFAC.

* sk sk
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IN WITNESS WHEREOF, each Guarantor and the Agent has caused this Agreement to be duly executed and delivered by
its proper and duly authorized officer as of the day and year first above written.

[****], as a Guarantor

By:
Name:
Title:

[****]
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BANK OF UTAH, as Agent

By:
Name:
Title:




Exhibit 12

Computation of Ratio of Earnings to Fixed Charges
(in thousands, except for ratio)

Six Months Ended June 30,

2019
Earnings:

Income before income taxes $ 165,708
Add: Fixed Charges 44,025
Add: Amortization of capitalized interest 114
Add: Loss from joint venture, net 31
Less: Interest capitalized 2,541
Total earnings $ 207,337

Fixed charges:
Interest costs() $ 41,566
Interest factor of operating lease expense® 2,459
Total fixed charges $ 44,025
4.71

Ratio of earnings to fixed charges®

(1) Interest costs include both interest expensed and capitalized, including amortization of deferred financing costs and original issue discount on debt.
(2) Interest factor of operating lease expense is based on an estimate which the Company considers to be a reasonable approximation.
(3) The ratio of earnings to fixed charges was computed by dividing earnings by fixed charges.



Exhibit 31.1

Certifications

I, Maurice J. Gallagher, Jr., certify that:
1. I have reviewed this quarterly report on Form 10-Q of Allegiant Travel Company;

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 and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date: July 31,2019 /s/ Maurice J. Gallagher, Jr.

Title: Principal Executive Officer
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Certifications

I, Gregory Anderson, certify that:
1. I have reviewed this quarterly report on Form 10-Q of Allegiant Travel Company;

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 and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date: July 31,2019 /s/ Gregory Anderson
Title: Principal Financial Officer




Exhibit 32
Allegiant Travel Company Certification under Section 906 of the Sarbanes/Oxley Act - filed as an exhibit to Form 10-Q for the Quarter Ended June 30, 2019

CERTIFICATION 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 of Allegiant Travel Company (the “Company”) on Form 10-Q for the period ended June 30, 2019 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), the undersigned, Maurice J. Gallagher, Jr., Chief Executive Officer of the Company, and
Gregory Anderson, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of
2002, that to the best of our 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/ Maurice J. Gallagher, Jr. /s/ Gregory Anderson
Maurice J. Gallagher, Jr. Gregory Anderson
Principal Executive Officer Principal Financial Officer
July 31, 2019 July 31, 2019

The foregoing Certification shall not be deemed incorporated by reference by any general statement incorporating by reference this report into any filing under
the Securities Act of 1933 or under the Securities Exchange Act of 1934, except to the extent that we specifically incorporate this information by reference, and
shall not otherwise be deemed filed under such Acts.



