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EIGHTH AMENDMENT TO  
THIRD AMENDED AND RESTATED CREDIT AGREEMENT 

This EIGHTH AMENDMENT TO THIRD AMENDED AND RESTATED CREDIT AGREEMENT (this 
“Amendment”) is dated as of March 4, 2016, among Student Transportation of America, Inc., a 
Delaware corporation (the “Borrower”), Student Transportation of Canada Inc., an Ontario 
Corporation (“STC”), Parkview Transit Inc. (“Parkview” and together with STC individually, a 
“Canadian Borrower” and collectively, the “Canadian Borrowers”), the Guarantors party 
hereto, the financial institutions listed on the signature pages hereof as Lenders and BMO Harris 
Bank N.A. (f/k/a Harris N.A.), as administrative agent (in such capacity, the “Administrative 
Agent”). 

PRELIMINARY STATEMENTS 

 A. The Borrower, the Canadian Borrowers, Student Transportation of America 
Holdings, Inc., the guarantors party thereto (the “Guarantors”), the financial institutions party 
thereto as Lenders and the Administrative Agent have heretofore entered into that certain Third 
Amended and Restated Credit Agreement, dated as of February 4, 2011 (as heretofore amended 
or otherwise modified, the “Credit Agreement”); and 

 B. The Borrower and Canadian Borrowers have asked the Lenders to permit  the 
Borrower to enter into certain equity hedging transactions and to make certain other revisions 
and the Lenders and the Administrative Agent are willing to do so on the terms and conditions 
set forth in this Amendment. 

NOW, THEREFORE, in consideration of the premises set forth above, the terms and 
conditions contained herein and other good and valuable consideration, the receipt and 
sufficiency of which are hereby acknowledged, the parties hereto agree as follows: 

ARTICLE I 
DEFINITIONS 

 Section 1.1. Use of Defined Terms.  Unless otherwise defined or the context otherwise 
requires, terms for which meanings are provided in the Credit Agreement shall have such 
meanings when used in this Amendment. 

ARTICLE II 
AMENDMENTS 

 Section 2.1. Section 3.1 of the Credit Agreement is hereby amended by: (i)  inserting in 
clause (c) thereof immediately following the phrase “Loan Documents,” the following: “Funds 
Transfer and Deposit Account Liability,” and (ii) deleting from clause (d) thereof the following: 
“(including, without limitation, Funds Transfer and Deposit Account Liability)”.   
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 Section 2.2. The definition of “Funds Transfer and Deposit Account Liability” 
appearing in Section 5.1 of the Credit Agreement is hereby amended by deleting clause (c) in its 
entirety and inserting in its place the following:   

(c) any other deposit, disbursement, cash management services, treasury management 
services (including, without limitation, controlled disbursement, return items, overdrafts 
and interstate depository network services) afforded to STA Holdings, the Borrower or 
any Subsidiary by any of the Lenders or their Affiliates and (d) credit cards for 
commercial customers (including, without limitation, “commercial credit cards” and 
purchasing cards) and stored value cards, afforded to STA Holdings, the Borrower or any 
Subsidiary by any of the Lenders or their Affiliates.  

 Section 2.3. The definition of “Hedging Agreements” appearing in Section 5.1 of the 
Credit Agreement is hereby amended by inserting immediately following the phrase “currency 
hedging arrangements” appearing therein the following: “, equity hedging arrangements with 
respect to the Parent’s common shares or STA Holdings’ Class B shares,”. 

 Section 2.4. The definition of “Interest Expense” appearing in Section 5.1 of the Credit 
Agreement is hereby amended in its entirety and as so amended shall read as follows: 

“Interest Expense” means, with reference to any period, the sum of all interest 
charges net of interest income (including imputed interest charges with respect to 
Capitalized Lease Obligations and all amortization of debt discount and expense) and all 
periodic payments under an equity hedge transaction, in each case made of the Parent and 
its Subsidiaries for such period determined on a consolidated basis in accordance with 
GAAP.  Interest Expense shall give effect to any net payments made or received by the 
Parent or any of its Subsidiaries with respect to any Hedging Agreements required by 
Section 8.28 in effect during the applicable period (or any portion thereof). 

 Section 2.5. Section 8.7(b) of the Credit Agreement is hereby amended in its entirety 
and as so amended shall read as follows: 

 (b) obligations of the Borrower or any Canadian Borrower arising out of 
interest rate and foreign currency hedging agreements, equity hedging arrangements with 
respect to the Parent’s common shares in a notional amount not to exceed the outstanding 
amount of STA Holdings’ Class B shares, and commodity hedging agreements with 
respect to fuel entered into with financial institutions in the ordinary course of business. 

 Section 2.6. Section 8.9(m) of the Credit Agreement is hereby amended in its entirety 
and as so amended shall read as follows: 

 (m) investments in Hedging Agreements required to be entered into pursuant 
to Section 8.28 hereof, equity hedging arrangements with respect to the Parent’s common 
shares in a notional amount not to exceed the outstanding amount of STA Holdings’ 
Class B shares and commodity hedging agreements with respect to fuel entered into with 
financial institutions in the ordinary course of business and not for speculative purposes;  
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ARTICLE III 
REPRESENTATIONS AND WARRANTIES 

 Section 3.1.  Credit Agreement Representations.  In order to induce the Lenders and the 
Administrative Agent to enter into this Amendment, the Borrower, each Canadian Borrower and 
STA Holdings hereby reaffirm, as of the date hereof, its representations and warranties contained 
in Section 6 of the Credit Agreement and additionally represent and warrant to the 
Administrative Agent and each Lender as set forth in this Article III. 

 Section 3.2.  Due Authorization, Non-Contravention, etc.  The execution, delivery and 
performance by the Borrower, each Canadian Borrower, STA Holdings and each other Guarantor 
of this Amendment are within the Borrower’s, each Canadian Borrower’s, STA Holdings’ and 
each other Guarantor’s powers, have been duly authorized by all necessary corporate or limited 
liability company action, as applicable, and do not: 

 (a) contravene the Borrower’s, either Canadian Borrower’s, STA Holdings’ or 
any other Guarantor’s constituent documents; 

 (b) contravene any contractual restriction, law or governmental regulation or 
court decree or order binding on or affecting the Borrower, either Canadian Borrower, 
STA Holdings or any other Guarantor; or 

 (c) result in, or require the creation or imposition of, any Lien on any of the 
Borrower’s, either Canadian Borrower’s, STA Holdings’ or any other Guarantor’s 
properties. 

 Section 3.3. Government Approval, Regulation, etc.  No authorization or approval or 
other action by, and no notice to or filing with, any governmental authority or regulatory body or 
other Person is required for the due execution, delivery or performance by the Borrower, either  
Canadian Borrower, STA Holdings or any other Guarantor of this Amendment. 

 Section 3.4. Validity, etc.  This Amendment constitutes the legal, valid and binding 
obligation of the Borrower, each Canadian Borrower, STA Holdings and each other Guarantor 
enforceable in accordance with its terms, except as enforceability may be limited by bankruptcy, 
insolvency, fraudulent conveyance or similar laws affecting creditors’ rights generally and 
general principles of equity (regardless of whether the application of such principles is 
considered in a proceeding in equity or at law). 

ARTICLE IV 
CONDITIONS PRECEDENT 

 Section 4.1. Conditions Precedent. This Amendment shall become effective upon 
receipt by the Administrative Agent of counterparts hereof executed by each of the Borrower, the 
Canadian Borrowers, the Guarantors, the Administrative Agent, and the Required Lenders. 
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ARTICLE V 
MISCELLANEOUS PROVISIONS 

 Section 5.1. Ratification of and References to the Credit Agreement.  Except for the 
amendment expressly set forth above, the Credit Agreement and each other Loan Document is 
hereby ratified, approved and confirmed in each and every respect.  The Borrower, each 
Canadian Borrower, and each Guarantor hereby acknowledges and agrees that (i) the Liens 
created and provided for by the Collateral Documents continue to secure, among other things, the 
Obligations arising under the Credit Agreement as amended hereby and (ii) the Collateral 
Documents and the rights and remedies of the Administrative Agent thereunder, the obligations 
of the Borrower, the Canadian Borrowers and each Guarantor thereunder, and the Liens created 
and provided for thereunder, remain in full force and effect and shall not be affected, impaired or 
discharged hereby.  Nothing herein contained shall in any manner affect or impair the priority of 
the Liens and security interests created and provided for by the Collateral Documents as to the 
indebtedness which would be secured thereby prior to giving effect to this Amendment.  
Reference to this specific Amendment need not be made in the Credit Agreement, the Note(s), or 
any other instrument or document executed in connection therewith, or in any certificate, letter or 
communication issued or made pursuant to or with respect to the Credit Agreement, any 
reference in any of such items to the Credit Agreement being sufficient to refer to the Credit 
Agreement as amended hereby. 

 Section 5.2. Headings.  The various headings of this Amendment are for convenience of 
reference only, are not part of this Amendment and shall not affect the construction of, or be 
taken into consideration in interpreting, this Amendment. 

 Section 5.3. Execution in Counterparts.  This Amendment may be executed in 
counterparts (and by different parties hereto on different counterparts), each of which shall 
constitute an original, but all of which when taken together shall constitute a single agreement.  
Delivery of a counterpart hereof by facsimile transmission or in electronic (e.g., “pdf” or “tif”) 
form shall be effective as delivery of a manually executed counterpart hereof. 

 Section 5.4. No Other Amendments.  Except for the amendments expressly set forth 
above, the text of the Credit Agreement and the other Loan Documents shall remain unchanged 
and in full force and effect, and the Lenders and the Administrative Agent expressly reserve the 
right to require strict compliance with the terms of the Credit Agreement and the other Loan 
Documents. 

 Section 5.5. Costs and Expenses.  The Borrower agrees to pay on demand all costs and 
expenses of or incurred by the Administrative Agent in connection with the negotiation, 
preparation, execution and delivery of this Amendment, including the fees and expenses of 
counsel for the Administrative Agent. 

 Section 5.6. Governing Law.  THIS AMENDMENT SHALL BE CONSTRUED IN ACCORDANCE 
WITH AND GOVERNED BY THE INTERNAL LAW OF THE STATE OF ILLINOIS. 
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BMO HARRIS BANK N.A., as LlC Issuer and as ByAdm::t~~ 
Name William Thomson 
Title Director 
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BMO HARRIS FINANCING, INC., as a U.S. 
Lender 

BY~~ 
Name William Thomson 
Title Director 
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David Sellitto
Director

David Torrey
Managing Director
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