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Details of Charge

Date of creation:  21/04/2016
Charge code: 0160 0117 0160

Persons entitled:  FLIP NO. 103 CO., LTD. AS AN ASSIGNEE ("FLIP NO.103")
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This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S. 859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
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COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION

FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: CLIFFORD CHANCE LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 1600117

Charge code: 0160 0117 0160

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 21st April 2016 and created by Virgin Atlantic Airways Limited
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006

on 25th April 2016 .

Given at Companies House, Cardiff on 26th April 2016

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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EXECUTHON VERSION

DATED 21 April 2016

VIRGIN ATLANTIC AIRWAYS LIMITED
as Assignor

AND

FLIP NO.103 CO., LTI, FLIF NO.104 CO.LTD. AND FLIP NO.105 CO., L'TD.
as Assignees

AND

FLIPNO.103 CO., LTD.

as Representative Assignee

ASSIGNMENT OF INSURANCES

IN RESPECT OF
ONE BOEING 787-9 AIRCRAFT MANUFACTURER'S
SERIAL NUMBER 37074

REGISTRATION MARK G-VOWS
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THIS ASSIGNMENT OF INSURANCES (this "Assignment") is made by way of deed on

21 April 2016
BETWEEN:
(I3 VIRGIN ATLANTIC AIRWAYS LIMITED, a limited liability company organised

and existing under the laws of England and Wales with company number 01600117
with its registered office and principal place of business at The Office, Manor Royal,
Crawley, West Sussex RHT09NU the United Kingdom {the "Assignor");.

(2)  FLIP NQ.103 CO., LTD., FLIP NO.104 CO., LTD., and FLIP NO.105 CO,
LTD., each a corporation formed under the Taws of Japan and with their registered
offices at 7-2, Marunouchi, 2-Chome, Chiyoda-ku, Tokyo 100-7029, Japan {each an
"Assignee” and together, the "Assignees"); and

(3)  FLIP NO,103 CO., LTD., as agent for each of the Assignees (the "Representative
Assignes"),

WHEREAS:

{A)  Pursuant to the Lease Agreement (defined below), the Assignees have agreed to lease
the Adrcraft to the Assignor onthe terms and conditions therein contained.

(B}  As security for the cbligations of the Assignor owed or to be.owed to the Assighees
under, infer alia, the Lease Agreement, the Assignor is required to enter into this
Assignment,

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Assignment except where the context otherwise requires the folowing terms
have the meanings given to them in this Clause 1.1 {Definitions):

TAireraft” means the Boeing 787-9 aircraft bearing manufacturer's. serial number

37974 and with United Kingdom registration mark G-VOWS (which term includes a
separate reference to.all Engines, Parts and Technical Records {in each case as
defined inthe Lease Agreement relating to the Aircraft)).

"Airframe” has the meaning given to itin the Lease Agreement.

"Assigned Property” means, collectively, all of the right, title and interest, present
and future, of the Assignor to and in respect of the benefits of (i) the Insurances,

including, without limitation, the right to compel performance by the insurers of their
‘obligations in respect of such Insurances and (1) the Requisition Compensation.

"Authorisation’ shall have the meaning given to it in the Lease Agreement,

"Compulsory Acguisition” means réquisition for title, forfeiture, confiscation;
sequestration, detention, condemnation or any compulsory acquisition whatsoever of
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the Aircraft or any Engine by any Governmert Entity or other governmental or
cofpetent authority or by any persor a;s:tlng or- purporting o act by authar;ty of the-
same and whether de jure or de facto.

"Default: Rate" means the rate of interest applicable to. overdue amounts pursuant {0
clause 5.7 (Default Interest) of the Lease Agreement:

“Erforcement Event” means an Event of Default: {as such term- is defined 1w the
Lease Agreement) - which is ‘continbing

“Engine” has the mieaning given to i i the Lease Agreement.

"Excluded Insurances” means: (a) all of the rights; title and interests, present and
future, actual or commgem of the, Assxgmr itt-and to any and ail contracts orpolicies
of insurances which are froni‘tine 1o time takefi out or effected by, or on behalf of the-
Assignor iti the nature of third party legal liability; passenger bagpage, cargo and mail
Tnsurances pursuant fo-clavse 16.8(dyoF the Lease Agreement and (b all'of the nghts :
tithe, iegal liability and- interests, present and future, actual or cctni:mgent of the:
Assngnor in and to any and all confracts of polices of insurances which are from time
to-time taken out or effected by the Assignor for its sole benefit as permitied by the
termg of clatise 16.16 (Addﬂwnaf Trsurance) ol the Lease Agreetﬂem

“Finaneing Party” shall have the meaning given fo it in the Lease Agreement.
“Government Entity” shall have the meaning given to it in the Lease Agreement.
"Insirances” means; in so far a8 the same 'rel-axes' to the Alfcraft:

{ay all ~policies and. contfacts of instrance or reinsurance. (Oiher thar, for- the:
avoidance of doubt, the Excluded Insurances) effected from time to time in
respéet of, or relating to, the Aircrafiorany part thergof: and

iby  all the benefits of. and claims under; all such policies and. contracts of
insurance and reinsurance and all Procceds thereof:

"Lease Agieement" moans the aircraft lease agreement dated on or-about the date

fereol  between the Asmgﬂees as lessors, the Representative Assignee as

representative lessor and the Assigroras lessee | iri tespect of thie Aircraft,

"Losses" hasthe meaning given to itdi the Léase Agreement,

"Manufacturés” means, in telation (o the Airframe, The Boeing Comipany of in
relation to:the Engines, Rolls-Royee ple.

"Notice to the Insurers" means the notice of assignment of ‘insurances set out in
schedule 3 (Formof Notice of Assigiinent of isurcmces) of the Security Assignment.

"Operative Documerits" shiall have the meaning given to it in‘the Lease Agreement.

"Proceeds” means all.cash pmceeﬁs-,-.chequ'és,__ drafis and orders of, or-atiribitable 1o,
the Assigned Property.
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"Receiver” means any receiver or receiver and manager appointed by. the:
Representative Assignee hereunder or urnider any statutory power.

"Requisition ‘Compensation” means any and all moneys or other compensalion
{other than the proceeds of Eﬁsuranae) from time t6 time payable in- respect of the-
Campulsary Acquisition of thie Aircraft

hab]hlles (whether actua“ﬁ ot c:mntmgent whelhes' of fiot for the p&yment of money and
including; without_ limitation, any obligation or lability to pay damages, whether
owed jomtly, severally or in-any other ‘capacity whatsoever-and whether erlgmaﬂy
ineurred by thie Assignoror by some other person) of the Assigrior o the Assigneesor
Representative Assignee (or any .of them) tnder ‘or in connection with the Léase
Agreement,. this Assignmient-or any. of the Operative Documents to which: the
Assighiee 3.a party,

"Security Trustee! meéans DVB: Bank SE (acting through its London Branch) inits
‘capacity s security trustee under the Security AsSignment.

"Sesurily Asgignment” means the security assignment dated on or about the date
hereof - between the Assngnees as Tessors, the Representative Asmgnee as
representative lessor and the Security Tristee a8 Security frustee pursaant 16 which the
Assigned Property fs further assignied to the Securily Trustee as security for - the:
Ouistanding Obligations (ay sucly tern g défined thergin) together with all iiotices and
atknﬂw]edgements to be issued thereunder.

"Secﬂnty Tterest meais. any mortgage, charge (whether Fixed-or ﬂoa’cmg) pledge..
fien, hypmhecasmn right of detentiof, assagnment by way of Security or any’
‘engumbrance or: se;uraty interest-of any kind securing any: obhgahon of any person or
any other type of preferential arrangement (including, without limitation, any ‘trust
‘areatigement, title transfer, reterition arrangement and/or other encumbrance: havifg &
similar ¢ffect) i cach case hﬁWSoever cr‘ear_r,d or arising,

"Security Period" medns the périod commencing on the date of this Assignment and
‘expiring on the date on which ali of the Secured Dﬁjitgatmns have been irrevocably
and unconditionally discharged. paid and performed in full.

1:2 Construction
(ay  Unlessthe contrary intention appears, any reference in this Assignnvent to:

{1} iie "Assighor”, any "Assignee”; the "Repreésentative Assignee” or
-any “Fmancmg Party” or any person shall be construed 30 as o
inchide: its successors in title] permitted. assigns and  permitted
transferees;

{ii)  an "agreement” aiso includes a concession, contract; deed, franchise,
treaty orundertaking;

(iti} an amendment” includes a sappfement novafion, restatement or
-enactment and "amend” and "amended” (or any of their detivative
“formisy will be constroed accordingiy;
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(iv) an "Operative Document" orany ofheér "agreementor "instrument”
is u reforence to- that Operativé Document or other agreérient of-
instroment as-amended;

(v) the expressions “hereof’, "herein’, “hereunder" and similar

' expressions shall be consirued as n:%r;:mnces to this Asmgnment asa
wholé and shall not be limited to the' part:cu?azr clause or provision. in
which. the relevant expression: appears, and references to "this
Assigiment” and all like indications shall include references tor this
Assigniment as supplemented or amended;

(Vi) “include” or "including” shall be cotistrued without limitation;

{viiy -a "person” includes any “individual, firm, company. corporation,
unincorporated association or body {mc!udmg & partnership; trust, joint
venture or cc;msortzum), government, state,. agency, orgamsamm oF
other entity (whether or not having separate fegal personality) or two-
or moreof ihe_fomgmng,

{viif} a provision of law is a reference fo that provisionas eéxtended, applied
o amended and includes any: subordinate legislation; and

(ix). atimeof day isa reference to Tokyo time.
by Section, Clause snd Schedule headings are for ease of reference only.

(<) Uiitéss ‘a caﬂtrajy indication: appears, 4 ternt used 'in any other Opérative
‘Document or in:any notice gwen under-or in confiection ‘with any- Operauve-
Dicument has the same meaning in this Assignment.

1.3 Third party rights

{a)  The Secarity Trustee shall have the Benefitof t’he'.Coﬂtraﬂ-ts-_{ﬁ-ights'o:f Third
Parties) Act 1999 ("Third Parties Aet"}in relation to this Assignmeiit.

{b)  Unless expressly provided to the contrary inthis Assignment, other than the
Security Trustee, a person who i not a party to this Assignment may not
enforce any of the terms of this Assignment urider the Third Patties Act,

(¢)  Notwithstarding aiiy term of any Operative Document, the consent of any
third party (other than the Security Trustes's) is not required 1o rescind, vary,
amend or terminate this Assignment at any time:

(&) A Receiver appointed pursuant to ;}aragraph {fy of Clause 9.2 (Powers of
Assignees) may enforce the relevant: provisions of this Aasngnmem subject 1o
this Clause 1.3 and the provisions of the Third Parties Act.

7. COVENANT TOPAY

The: Assignor hiereby covenants to- pay and discharge all-of the Secured Obligations:
atid acknowledges 1o the Assignees and the Representative Assignee that the amount
seciired by this Asszg;zment and inrespéet of which tis Assignment and the se»c:u.raty-
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hereby created by the Assigrior is enforeeable is the full amount of the. Secured.

.Obhga’ﬁmns and the Assignor hereby -covenants with the Assignees and the
Representative Assignee that the Assigned Property is so assighed and charged forthe
full payment, performance: and discharge of'the Secured Obligations.

ASSIGNMENT AND CHARGE

Assignment

As a4 contifiing security for the payment, perfonmance and discharge of the Secured

‘Obligations, the Assignor with full title guaraniee hereby assigns and agrees:to assigf

absolutely by way of seeurity all of its right, title, benefitand interest in, toand under

the Assigned Property ta and in faveur of the. Assignees.
Charge

“Toi the extent that any of the Assigned Propérty isnotat:any time ass1gncd pursuantto

Clause 3.1 {Assighmenty, the Assignor with full title guaraniee hereby, by way of first:
fixed charge, charges- arid agrees o chargs to, and creates and agrees to create in

favour of; the Assignees and Representative: Assignee a general encumbrance in such

partof the Assigned Property to the fullest éxtent permitted by applicable Taw.
Recovery from Insurers

The: Assignor agrees that the Assigneés and Representative Assignee shali be entitled
to recover all sums due and payable under the Assigned Property directly from the

iristirers without notice to, or sbligation to inform the Assignor, subject only 1o the
terms and conditions of the Tnsurances and the Operative Documents:

REPRESENTATIONS AND WARRANTIES

The Assignor represents and warrants to-each ol the Assignees and the Représentative
Assignee as-of the date of this Assigiment that:

{a)  the Assignorhas due powei and-authority to enter into, deliver and perform its
obligations under, aiid has taken alf necessary corporate action on ity part {o
authorise ifs emry into, delivery and perfos'mam:ﬂ of, this Assignmeni;

(b ail Authmﬁsatgons requared by ﬂ‘]ﬁ Ass;gnar in. ccmnectman wtth its entr} mtﬂ
-Wlthm the time per:ods prescnbed by Engh&h Law aﬁ;er ti'm Deli wery Date
have beenj obtained by the Assignor;

(c}  the Assignoris absolutely entitled to all rights, title and interest in and to-the.
Assigned Prﬁper’&y

(d)  the Assignor has not created any Security Intetest-over the Assigned Property,
and the Assigried Property is free from all Security Inferests other than under
this Assignment and under the Security Assignment; and-

(e) thie Security Interest granted. in favourof the Assngnees under the terms of this
Assignmient is iegal valid and binding g5 a first prmmy Security Interest and:
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this- Assignment is enfofceable in accordance with its terms and no further
registration, filing, notarisation or recording is niecessary £o validate; perfec’z or
preserve the Security Interest. constituted by this- Assignment, ‘it validity,
priority or-enforceability.

COVENANTS BY ASSIGNOR

Continuing Covenants

The. Assignor covenants and undertakes throughout the Security Period that it shall

qot

(a)

b

©)

()

assign or otherwise dispose of or deal with the:Assigned Property in breach of’
the cbhgatmﬂs hereunider and it shall not create orincur fior shall it agree to of
acquissce. in' the creation ‘or incurral by any other person of, any Security
Interest in or upon: the Assigned Property (other than: under this Assighment
and the Security Assignment) and it shall, for 45 long as the. Aqslgnecs have

ot execared a discharge of the: secumy created hereby, remain absoéuteiy'

enhtied to-all rights, title and: interest in-and to the Assigried Propertys

giveany: CORSENL, waiver or approval under-any of the Dpéra‘iwe Docuiments’in.

respect of the Assigned: P:rc)perty oi-take: any other action in connection with

“the Assigned Property if such consent, waiver, approval oF other action would

or might reasonably be expected fo i any way- (in' the opinion of the

Representative Assighee and {where the Assignment has been asmgned 1o the

Security Trustee as conwmp!ated under Clause 17.3 {Suceessors in Titl2)) the
Security Trustee (each acting reasoniably)) adversely affect the vilue of the:
interest or rights aSSagned and/or chafged in Clause 3 (Assighment and
Chewge);

exercise any right of set-off, vounterclaim or defence with respect fo the

Assigned Praperty against (iy any Assignice ot the Reprcscmal:we Assignes or
(i) the Security Trustee {fof 50° fong as the benefit of this Assignment has beert-

assigned to ‘the Security Trustee as @entempia‘icd under Clause: 17.3

(Successors in Title)y or otherwise agree that any othier person may. exercise
any such right;

atany tie:

(i} -agree or consent to-any variation or amendment to Clause 16 of the

Lease Agreement; or

(i agree ‘or consent 1o or otherwise permit any -fermination of the
Insurances which would result ina breach of the terms of the Lease
Agreement,

Covenants following Enforcement Event

The Assignor agrees:

(a)

that it shall, at-all times after the occurrence of an Enforcement Event and
whilst the same is contineing, deliverin the form received {properly-eéndorsed.
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6.4

but withoui recourse, for collection where required) to. the Represetitative
Assigriee. {3ct1ng for and o behalf of the Assignees) all Proceeds and other
instrumeiits. for the paymem of imoney: received; and

(B)  not to commingle any such Proceeds with its other funds or property and
agrees to hold the' same upon-an “express trust for and on behalf of the
Assignees.

PERFECTION, FURTHER ASSURANCES AND OBLIGATIONS

Insuiance Broker

The parties to this Assignment agree to execute, on-the date of this Assignment &
Notice to the Insurers.

Requisition

(a)  Inithe event of Compulsory Acquisition, the parties 1o this Assigninent agree
to. execute, and the. Assignor agrees 1o deliver promptly following such-
Compuksory Acqunsntwn figtice of this Assxgnment ‘o the authority which has
requisitioned the Alrcraft or to any rélevant authority reasonably requested by
the Reprcsenta‘iwe Assignee and which notice will state that payment of all
Requisition Compensation must. be made o the Rep?esemaa:ﬁe As&gnec-
(acting for and on behalf of the Assigness), The Represefitative Assighee.
(acting for arid on behalf of the Assigiices) shall apply any Requisiticn
Compensalion in accordance with' the terms of the Operative Dacuiments.

{b)  The Assignor shall take all reasonable steps to procure that the’ autharity which

tias - E‘E:C;UES]tlﬂﬁed the Aircraft acknowledges receipt. of the notice. served
pursiant o paragraph (a) of Clause 6.2.

Filings

The parties- will each procure that, and the Assignor shall bear any expenses in:
relation thercto, any registrations, filings and/or submissions required or generally
inade wider the laws ef any Jurisdiction are niade 16 thieexteiit that the provisions of
such laws apply to-each of them. Each party will coordinate and cooperate with the:
other i pmwdmg such information and all reasonable assistance to the. other as may
be requested in connection with any such registrations, filings andfor submissions.

Further Assurance

“The Assignor shall; at jts own cost and expense and at the written request of the

Representative Assignee or the Secuirity Trustée promptly sign, seal, execote, deliver,.
acknowledge, file, register and perfect all such assurances, documerits, instruments,
dgreements; certificates and consenits and do any and all such acts-and thirnigs as imay:
be reasonably: necessary or pmdent oF as the Representative Assignee may reasonably
reques% from {nne 10 iame in Grder to perfect the Se‘camtv lntemst mimded o be

'intf:z estor the rz&,h‘cs (}f the Assgﬂees az‘;d thie: Secun*{y Frust& under Ihls Asszgnmcm'

ot 1o enable the Assignees and the Security Trustee to obtain the full benefits of such’

192684 25-VE.0 < B FO-40619652



65

6.0

7.1

Security Tnterest-and this Assignment and'to exercise and enforce their respective
rights and remedies under this Assignment in respect of the Assigned Property.

Assignor Always Liable

'Ncmwthstandang any - pmwsmn of any Operative’ Document. to- the contrary; “the-

Assignor-shall at all times remain liable to perform all obligations expressed (G be
assumed by it under or in respf;ct of the Tnsurances (including any obligation fo pay
premiums, calls, contributions or other sums in respect of the Isurances on the terms

‘and conditions of the Operative Documénts), and neither this-Assignment nor the

rewlpﬁ by any Asmgnee or the: Representative Assugnﬁe of any payment pursuant. to

this: -Assignment shall cause such Asmgnee ar'the'Representative- Assignes to'be under
any obligation ‘ot liability in any. respect under any part. of the Insurances for the

performance o observince of any of the representations; warranties, couditions;
covenants, agreements or other terms contained therein,

Changg of Insurer/Broker

Should the Assignor orany Permitied Sub-Lessee at any time effect the Insurances ot
any. part of thie Insurances witha different insurer or effect the Insurances or any part,

of the Insuratices through a broker or, thereafter, chiange the bioker through whom the.

Trisurances orany part of the Tnsuranices are effected, then the Assigrior shall,or shall.
procure that the relevarit Permitted SubsLessee shall, at the time of such chafige.
promptly (and: in‘any event within seven (7} Business Days of such change) deliver to.
such new insurer, broker or new broker, as the case may be, a replacement Wotice to
the Tnsurers. (ihe “Notice™y provided that if. despite using' reasonable endeavors the

Assignor is unableto secure the: Signature of any party or parties o such Notice, the

riew insirer, broker ar new broker shall be notified of this Assignment in w:‘img and.

the Notice shall be delivered to the new insurer, broker.or fiew bioker without deldy

once the outstanding. signatures to- the Notice are obtained; and shall use allb
‘reasonable endeavors 1o procure that & certificate of insurance is issued (and in any
event within seven {7) Businass Days of $uch poliéy coming into .ef‘feet) that referste

this-Assignment; the Security Assignment and the Notice as-a "Contract"-under AVN-
678,

CONTINUING SECURITY
Continuing Security

Without pre_]ud e 10" the genera ity of Clause 2 (Covenair 1o Fay}, the. Assigment
cofttained in this Assignment is made for securing dny Secured Obligations. This
Asmgnmem and the Security Interest hereby created shall be a-continuing security and
in particular (without Timitation) shall not be, nor be considercd as, satisfied by any
intermediate discharge or payment on atcouiit of any liabilities or any settlenent of
accounts between the Assignor (or any other person) and any :Assignee or the

'Represematwe Asslgnee (or any Financing Party} or-any other act, event or maiter
“whiatsogver, except only the absolute and unconditional release of the 5&(;115*12)« created

by this Assagnment 1o the: Assignor (orsuch other person ds the Assignor may direct)

in accordance with Clause 16 (Release and Redssignment), and this Assignment shall

extend to'cover dny sum or sums of money of other liability and obligations which’
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7.3
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‘shiall for the timie being constitute the balance of the Secured Obligations ustil all of
the Secured Obligations have been paid and dischaiged in full,

Additional Security

This Assignment and the Security Interest hereby created shall be in addition to and
riot in substitution: for or derogation of any other Security Interest (whether given by
the Assignor of any other person) novw or from time to tire hereafter field by any

Assignee,. the Represemaﬁve Assignee or any Financing Party: i respect of or in

connection with any or all of the Secured Obl:gatmns

Exercise of Righits

Nowg of the Assignees and the Representative Assignee shall be obliged; before
exercising any of the rights; powers ot remedies conferred upon'it by this Assignment
or-by law, to:

(8)  issue or initiate any proceedings or take action or obtain judgment against the
' Asgsignior or any other person in any court-or otherwise;

(b figke o file a claim or proof in a Wmdang-up, liguidation, bankruptcy,

insobvency: dissclution, reorgamzatwn oF amalgamation of, or other analogous’
event of or with respect 1o, the Assignot or.any other person; or

(¢} enforce or seek to enforce the payment or performance of, orthe recovery of,.
any-of the moneys, obligations and liabilities hereby secured OF any other
Security Interest, guarantee or-other assurance for all or'any of the Secured
Obligations.

Security not 'Bi.s;cihargeﬁ

Siijeet 1o Clause 16 (Release il Reassignmert) the Security Interest ¢reated by this.

Assignirient shall continve in full force. and effect and shall not be dl&aLhngﬁd .

impaired or otherwise affected by:

{a)  any failure by any Assignes, the Representative Assignee or any other person

to Lake or- enfcrce any g'ther Sccurity 1:iterast guarantce or other assurance_

or under Qr _pursuam w any Dpﬂmiwa Dﬂcumem.(}r othemlsa

{b) iy time or indulgence given or agreed to. be. given by any Assignee, the
Representative Assignee or any other person or any- failure or defay by any
Assignee, the Representative ASSLgnee orany other person ifv exercising any-
right, remedy, power or privilege: undér this Assiginment or under. any’
Operative Document or any single or partial exercise of any right, remedy,
power or privilege hereunder or thereunder;

(e} any amendmert, modification, variation, Supp letrient, hovaticn, restatement;
Watver or replacemeni of all ‘or any part of the Secured Obligations oF any
Operative Dacument;
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(d)  any reledse, modification or exchange of any Security Interest; guarantee or
other assurance now oF Wersafter held by or enuring fo the benefit of any
Assignee, the Représentative Assignee or any other person for all or any part
of the Secured Obhgatmns., o

(6Y  any othier act, omission, fact, matter, circuimstance, évent of thing {including,
without Timitation, the invalidity, unenfomeablhiy or-illegality of -any of the
obligations of ‘the Assignor-of any Operative Document, or the bankruptey,
liguidatici, — winding=up;  insolvency, dissolution,  admiinistration,
reorganisation or amalgamation of, or other analogous event-of or with respect:
to, the Assignor or any other person) which, but for this provision, might
operate to impair, discharge or adverse]y affect the r;ghts of any Assignee, the
Represeiitative Assignse or any othér persoin tnder this Assignment of tinder
any other Operative Document of fo impair, dischaige or adversely affect the
Security Interest hereby created.

Condifional .'.I)'Es;rharg@

Any settlement or discliarge between any Assagnee o the: Representative Assignee:

and the Assigrior or any other person shall be conditicnal upor 116 security of payment

to-any Assignee or thie Reprasemauw A&ssgme by the Assignor orany. other person

being. avoided or set aside or ordered to be refunded or reduced by virtue of any
_pmwsmn or enactment relating to bankeuptey, 1qu1datlon winding-up, insolvency,
-dissolution; ge@rgamsa%:r;m administration, amalgamation ot other analogous event or
proceedings for the time being in force:

ASSIGNEES

Nuture of Rights

Bach of the. Asmgnees the Representative Asmgn@e and the Scc:uﬂty Trustee (for so

lotig a5 the benefit of this Assigiment. is aSsigned to the Security “Trustéc as
cunlcmpla’eed under Clause 17.3 (Successors in Title)y shall beentitled and authorised

1o exercise all such’ fig hts, powers, authorities-and. dtscreﬁcms in relation o all O atly

part-of the Assigned Property s if such Assignee; the Representative Ass;gnen—; and
the Security Trustee (as the ¢ase may be) were solely benéficially entitled thereto
{including, without limitation, the grant of an mdemmty 10 any person or persons
appointed as:a Receiver in .accﬁrdanm with this Assignment), subject 1o the terms of

‘the Op@ratwa Documents.

ENFORCEMENT OF SECURITY

Time of Enforcement

The security. constituted by this Assighiment and the power of sale and other powers
cﬂnferred by sectlon H} (Pawer? mc:dem to e:yfare o mrwesz af maﬁgagee) @f‘ the_

as varied or: ameﬂded by thls Asmgnmcnt Shai] be immedlately enforceab = and

exercisable:upon and at any tire after the occurrence of an Enforeement Evernt.
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9.2 Powers of Assignees

Without prejudice fo- any of its other rights whether conferred under any of the
‘Operative Documents or by law generally, upon. and at any time after the occurrence
of an Enforcement Event, -each of the Assignees and the Raprcsentaiwe Assignee-
shall be entitled without notice, immediately to pot into force aid exercise all the
‘powers afid remedies possessed by it accnrdmg to law as assignee by way of security
of the Assigiied Property as and when it may see fit, including, without Limitation:

(2)

®

(¢}

(@

{e)

1926084 25w 1

to. apply to any court of compefent authority for an order for foreélosire
absolute so'as to vest all the Assignor's right, title and interest in all-or any part
of the: Assignad Property in the Assignéss;

to sell; call in, eollect and caiivert Tito money or otherwise deal with all or any
part of the Assigned Property by public or private contract at-any place inthe-
world, with or-without advertisenient or niotice to any of the Assigrior or any
other persori;in relation to any private contract, with. aEl such powers in that
respect as are conferred by law and:

(iy by way of exension thercof, such salé; -calling in; coliection

' conversion and dealing. may be ‘made_for-such consideration as the
Representative Assignee in its: sole and absolute discretion shal] desin
reasonable {whethér sich consideration shall be presently payable or
by instalments or at some future date, and whether-Such deferred o
future payments shall be secured or not) and in il other respects in
such tanner as the Representative Assignee shall think fit, and without
being liable to. account for any loss of or def’cfency in. such'_
consideratior;

(i1} section 103 (Regufmmn of exercise: of power of saley of the Law of

Property /Act 1925 shall not apply to this Assignment or to the power
of sale, calling in, collection or conversion hereinbefore contained; and

(i) for the purposes of this Clause 9.2 (Swccessors in Title); each of the
Assignees and - the Representative Assignee wiay {in its sole and
absolute discretion) by notice appoint any of the Assignor or any other
person ag its non exclusive agent to-sell all-or any part of the Assigned
Property.on terms satisfactory to the Representative Assignee;

to settle, arrange, compromise or submil to arbitration any accounts, claims,

giicstions or disputes whitsoever which ‘may arise’ in- connection with all or
ary part of the Assigned Propeérty or in any way relating to-this Assignment:

and execute releases or other discharges in relation thereto;.

o brmg, take, defend, compromise, submit to arbitration or discontinue any

actions, suits or proceedings whatsoever, éivil or criminal, in relation to allor

any part of the Assigned Property:

to -execute ‘and do all -such acts, deeds and things 45 fhe Representative:

Assignee may reasonably consider necessary or proper for, or in relation fo,

any of the purposes aforesaid; @nd
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(fy  “to appoint & Receiver of all or any partof the Assigned Property upon such

' termis as to remuneration and otherwise as the. Rﬁ:presen?atwe Assignee shall
deem fit; and the Representative Assignee may frof time to tiffie remove any:
Receiver so appointed and-appoint another in his pEace and to fix {at or-after
the titne of his appoititment) the remuneration of any such Receiver. A
Receiver so appointed shall be the agent of the Assignor and the Assignor
shall be liable for such Receiver's actions and defaults as the. Assigror's agent.
(save Tor the wilful misconduct or tecklsss dlsregard of such Recelver) fo the
exclusion of lability on the part of the Assignees and the Represéntative’
Assignee, Nothing herein -contained shall randér the any Assignes. or the
Representative Assignee lable to any such Receiver for his remuneration,
costs, charges o ekpenses or otherwise,

Forso long as the benefit of this-Assignment is assigried to the Security Trustee ander

Clagsé. 173 and the Security Assrgﬂment each of ‘the Assignees and the
Representative. Assagﬁea shall act in accordance with instructions. from the Security:

Trustee in respect of thewr respective exercise of any of the powers in this Claise 9.2
and in Clause 9.4 (Other Powers).

Law of Property Act 1925

Sections. 109(0) anid 1098) (Appointmen, powers, remuneraiion and duties of

receivery of the Law of Property Act 1925 shall not apply in relation to.any Recelver
appointed under Clause 9.2 (Powers of Assignees)..

Other Powers

'waat%}siandmg any other prowsmn of this Assignment, and without limiting, and as
-an-addition fo, the powers conferred upon any Asmgnee anid/or the Representative
..Assngnec fand any. Receiver appmnted pursuant'to. Clause 9.2 (Powery of Assignees))
by:the laws of England or.of any other Jurssdlc’tiﬂn any Asmgnee the Representative:
_Assngnc:e or the Receiver (as the case may be) fiav, atany time after thé occurrence of

an Enforcement Event, exercise against-or in respect of the Asmgm}r and/or ali or any'

wart of the Asssgned Property any of thie ‘rights, powers, privileges or dlscmtmns'

conferred o any Assignee-and/or the Representative Assignee from time 1o time: by

applicable law; domestic or foreign.

DELEGATION BY ASSIGNEES

Each of the Assignees and the Representative Assignee . shall be entitled (after
dppropriate consultation with the Security Trustee for so:long as the Assignees and
the  Representative Assignee have assigied the benefit of this- Assignment as
cotiiemplated by Clause 17.3) at-any time-and -as often as it may-deem expedient to:

‘delegate all or any of the powers, rights, remedies and discretions vested in it by oriif

cormection with this Asmgnmem 1 such manner; upon suck terms and 1o Such person:
as the Representative Assignee in its absolute discretion may think fit.
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11,  POWERSOF RECEIVER

111 Powers ol Receiver

Any Receiver appointed under. Clause 9.2 (Powers of Assigneesy shall have all the
powers conferred ort a receiver by law (save that section 103 (Regulation of exercise:
of power: of salej-of the Law of Property Act: 1925 or any-other relevant Statutory
provision of similar effect shall not appiy) and by wiy of addition to- (but without-
limiting) those powers!

(a)

(k)

©

{d)

{e)

[LENT LR LA

the Receiver shall have all the powers given to the. Asmgnees and/or the:

Representative ASSlgnﬂﬁ hereunder -of taking possession of, calling in,

collecting; converting into motey and selting and dealing with all or any part

of the Assigned Property and 'may do ail other ‘acts and things which: he

considers desirable or necessary to.enable him to realise any of the Asssgmc?.
Property; and the Receiver generally shall be entitled fo the same: protection
and to exereise the same powers and discretions as are given'to fhe: Assigriees.
and/or the Representative Asmgnw hereunder and shall also have such other,
of the powers and discretions given to the Assignees and/or the chr\:scntatwa-

Assignee heretnder as the Assignecs or the Representative Assignee may from:

time tortitne confer-on him;

the remuneration of the Réceiver may be Tixed by the Representative Assignee,

shall be appropriate to the work and responsibilities invalved upon the basis of

charginig from time to time adopted by the Receiver in accordance with the:
curtent practice of Kis or her firm (and may be o include-a comimission

galciilated by refererice “to ‘the -gross. afmount- of all thongy received or

otherwise), but shall be payable by the Assignor, and the amount of such.

remuneration may - be. debited by the _-§{epmsentati‘ve A’ssigﬂee_ from any
amounts held, assigned or charged in Tavour of the Assignees and/or the

'Rﬁpre&,emaiwe Assignee pursuant to the Operative Documents but shall, in

any event, be seeured on the: As&gn&d Propetty under this Asszgﬂmem

the: Reeeiv‘m shaH 'h'avc' pow‘er‘ zo m‘ake'anv pay‘man‘s 'a'n'd in‘c‘:‘u‘:‘ a‘;rsy ex;}iend [‘t’ure
express?y of imp 1edEy autharased to make or incur. Any expenqes incurred by
the Receiver in the exercise ol any of his powers hereunder may be paid or
retaified by him out 6f any moneys commg intor his hands as receiver or may
be paid by the Representative AS"iigﬁEﬁ‘ in which case they shall be freated as

expenses. properly ncurred by such Asmgnee or the Representative Asssgﬂee-

(as'the case may be);

the. Receiver shall, in the exercise of his powers, avthorities and discretions
conform with the réasonable directionis from time fo time mdde and given by.

the Representative Assignee;

the Representative Assignee may at any time require security to be given for
the due performiance of the Receiver's duties as receiver, at the cost of the:
Assignor; and
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113

2:2

123

(f)  the Representative Assighee miay from time to tifne determine what fimds the
Receiver shall be at liberty to Keep in hand with & view to the performance of
hig duties as receiver,

No Liability 48 Assignees in Possession

None of the Assignees, the Represcnmtwe Assignee and the Recéiver shail be liable:
1o acéount as assighee In. possession of the Amgnad Propetty and none: of the
Secur;ty Trustee; the As.slgnees the Repa'esenmtwe Assignee and-thie Receiver shall
be Hable for any loss arising from, or in connection with, the realisation of all or any
part of the Assagned ?roperw or stherwise for: any act; neglect, default or oriission for
which an Assignee in possession might be liable as such.

Other Powers of Receiyer

The Tforegoing powers of a Receiver shall be in addition o any’ statutery or - other

powers of any Assignee or the Representative Assignee under the Law of Property-

Act 1925 and of a-receiver under the lnsmivenay Act 1986, and the Receiver shall, in

any event, have and be entitled to exertise afl the: rights, powers and remedies

-conferred upon the: Assignees and/or the Representative Assignee by this Assignrient.

and by law with respeet to all-or any part of the Assigned Property and conferred uport.

the Recéiver.

PROTECTION OF THIRD PARTIES

Protection of Third Parties

No person dealing with any Assignee, the- Repmseﬁt&twe Assignee; the Security

Trustes:or-any Receiver shall be concerned 10 enguire whether an Enforcement Lvent
has occurred and is continiing or whether the powers which any Assignes; the
Representative: Assignee; the Security Trustee, or such Receiver is purporting to

exercise have become exergisable or-whether any meney remains due on ‘the security

of this Assignment or otherwise as to the propriety, wvalidity or regularity of any sale.
or-other dealing by any Assignee, the Repr&sentatwe Assignee, the Security Trustee
ot such. Receiver of or with.all or any part of the Assigned Property, and all the
protections o purchasers conferred by law shall apply to such persons: dealing. with-

any Assignee, the Representative Assagnee the Security Trustee or sach Receiver,

Receipts

‘The receipt of any Assignee, the Representative Assignee, the Security Trustee or the

Réceiver for the purchase moneys shall absolutely and effectively discharge the
;mrchaser whoshall riot be concerned with the manner of application thereof or be it
any way angwerable therefor,

M-ea-ni;:gf.-_o£""Pure'has¢r”

In Clause 12.1 (Protection of Third Parties) and Clause 12,2 {Recelpts); "purchaser”

includes: any person acquiring, for money or meney's worth, any- lease: of, ‘or Security-

Interést over, orany Gther iriterest or right whatsoever in relation 't all or any part of
the Assigned Property,
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131

13:2.

133

13.4

13.5

POWER OF ATTORNEY
Power of Afforney ffom Assignor

The Assignor, by way of security for the full and punctual payment, performance and
discharge of the Secured Dbhgatiens lwevocabfy appoints the. Represeniative
Assignee (and for as l@ng as the Assignces and the Representative - Assignee have
assigned the benefit-of this Assignment fo the Secuiity Trustee as contemplated by
Clause: 17.3; the Security Trustee) and every Reéceiver to be its true and: lawful

attorney (with: full power of substitution-and delegation) o take any action which the

Assignor is obliged to take under or pursuant to this Assignmient or entitled to-take in

Zlespeet of the Assigned Property provided that the Representative. Ass:gnee shall not.
exercise the power of attorney. granted hereunder until -the occurrence: of, and

thereafter diring the continvance of, an Enforcement Event.

Conclusive Evidence of Power of Attorney

“Thie excreise by the Representative Asslgnee of the power of attoraey retered o in
Clavsé 13.1 (Power of Attoriey from Assignor) shall be conclusive ezwdeﬁce of ity

right to exercise the same,

Delegation of Power-of Atforney

“The Representative Assigiee may delegate (afier appropriate: consultation. with the:

security Trustee for so long as the Assignees and the Reprasentative Assignes liave
assigried ‘the’ benefit of ‘this Assighment as contemplated ‘by Clause [7.3) to -aity

“persan by power of aﬁomey or ir-any other manner any right; power or discretion

exercisable by “the Representative Assignee under this Assigniment. Any. such
delegation may be miade upon the termis {including power to sub-delegate) anid subject
to any regulations that the Representative Assignee inay in its sole and absolute

‘diseretion consider-fit,

No Obligation to Exercise Power

Noiie of the Assignees, the Representative. Assignee and the Security Trustee shall
have any abligation {0 exércise any of the. powers hereby conferred upon'it or fo-make

-any demand or-enquiry as fo the nature or sufficiency of any- payment received by it or

to present or file aiy claim or notice or take any-other action, with respect fo the

Assigned Property. No action takenr by or omitted to-beé tuken by ihe Representative
Assignes or the Security Trustee in the proper exércise of the power conferred on it

pursuant to Clause 13.1 (Pawer of Atrorney from Assigror) shall give riseto any

“defence; counterclaim or setoff in favour of the Assignor or otherwise affect any of

the Secured Obligations.

Ratification by Assignor

The power hereby conferred shall be.a general power of attorney under the Powers of

Attorney Act. 1971 and the Assignor shall ratify and confirmand agree to- ratify and.
confirm, any deed, assurance, agresment, instruiment; act or thm% which any of the

-Assngnees the Reprﬁsentatwe Assagnee the Security Trusiee of ahy substitute or
delegate may exetule or do in the exercise of such power.
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APPLICATION OF PROCEEDS

All Proceeds received by any Assignee, the Representative Assignee or any. other
person following the occurrénce of an Enforcement: Event shall be-applied by the

Representative Assignes in accordance with the Lease Agr‘eem@nt and. the other
Operative Documents:

EXPENSES AND INDEMNITIES

Indemnities

The Assignor hereby agrees to indemnify on first written demand, and hold harmless,

‘gach Assignee, the Representative: Asmgnae the Security Trustee, the Receiver and
every atiorney, manager; agent of other person. appointed, by any Assignes, the
Represeniatwe Assigniee, the Security: Ttustee or the Receiver, in respect of all Losses

from time'totime suffered.or incurred: by-any ¢ of them:

{a)  in the execution or purported execution of any rights, powers,. remedies;
authorities ‘or “discretions vested in any - of them by or pursuant io. this.
Assigniment, ‘or -Otherwise i tonnection with the perfonnance ‘of this
Assignment: or any documents required pursuant hereto or any.consent, waiver;
aimendment; supplement or appmval which tay be requiréd or requested
under this _Assagnment__ o in enforcing or endeavouring 1o enforce any
provisions-of this Assignment or the security constituted hereby; or

(by by reason of any failure of the Assignor to perform any-of its ‘obligations

pursuant to this:Assigriment or any other Operative Document,

but excluding any loss 1 in relation o any of those persons desctibed in this Clause 15

to the extent that such’ Lioss arises solely as a result of the fraud; gross negligence or
wilful misconduct of such-person.

-Assignees’ Right to Remedy

Ifat any tiine the Ass]gﬂar Tails to do any act which it is obliged 1o do hereunder or 1o

tiake any payment which it is'obliged to niake hereunder {other than a payment to the
-Asmgm&e} the. Representative Agsignee may (but shall'not be bound to) do such actor:
‘procure its doing. or make such paymént itself. The Assignor shall indeninify the

Representative: Assignee on demand inrespect of any amount-of payment made or
Losses incurred by the Representative Assignee in “doing any act pursuant 1o this

Clause 15, together with intérest theréon at the Deéfault Rate caleulated from the date

of payment by the Representative Assigneeuntil the date of payment by the Assignor:
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17,
171

173

18.

19.

RELEASE AND REASSIGNMENT

‘Upon the Seeirity Trustee becoming obliged to release and reassign to the-Assignees:

and. the Representative Assignee the Security Assignment pursuani to the terms

‘thereof and. provided that the Secured Obligations: have been irrevocably and

unconditionally paid, performed, and discharged in full, the Assignees and the

Representative Assignee shall; atthe request-and cost of the Assignor, promiptly:

{4}  release the Assigned Property from the Security Interest constituted by this
Assignment;

(b)  reassign the Assigned Property to the Assignor without regourse or-warranty;
and.

{(6)  execute -all sich notices, directions -and agreements. as AQSlgnGr may
reasonably. require in nrder io giveeffect to such rélease.

SUCCESSORS.IN TITLE

“This Assigninient shall be binding upon and enure 1o the benefit of each of the parties
‘hereto and their respeciive suceessors and permitted assipnees and permitied
transTerces,

The Assignor shall not be entitled o asmgn ot transfer any of its raghts benefits or

‘ohligations hereunder without the prior written -consent of “the Representative
Assignee and the Securlty Trustee,

Fach of the Assignees and -the Representative Assignee miay assign or transfer afl or

‘atty part of Ts rights, berefits or obligations wiider this Assignment to the Security’
Trastee pursuant 1o the terms of the Security Assignment (but not otherwise without
the Assignoi’s consent which shall not be unreasonabl ly withheld or delay@d)
REMEDIES AND WAIVERS

No-failure to exercise, nor any delay in-exercising, on the part of any Assigneeor the

Repref«:entatwe Assignee, any right of rémedy under this Assignment: shall operate as

a waiver, nor shall any single or partial exercise of any fight or remedy prevent
exereise of any- other right or remedy-nor: shall-the giving by any Assignee or the:

Represenmtwe Assignee- of any- consent to any act ‘which by thé terms of this

Assigniment requires such consent- prmudice the rights of .any Assignee or thie

Representative Assignee to'withhold or give consent to the doing of any other similar
Act_ ‘The rights and remedics provided in this Agsighment are curiylative: and 1ot

-exclusive of any rights ot rémedies provided by Taw,

PARTIAL INVALIDITY

If, at any time, any provision of this Assignment is or becomes iliegal, invalid or
vnenforceable i any respect under any law of any’ jurisdiction, neither the legality,

validity ‘or eniforceability of the: remiditiing provisions not the legality, vai:du‘y or’

enforceabilify of sich provision urider the applicable law of any other jurisdiction will
i any way be affected or impaired.
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20.1

20:2

2L

22,

23,

AMENDMENTS.

‘N variation of this Assignment shall be valid unless it is-in writing and signed by or

on behialf of all of the parties to this Assigniment:

Unless expressly agreed, no variation shall -constitite a general waiver of any
provisions of this Assigniment, hor shall it affeet any rights, oblipations or liabilities:
under or pursuant to-this Assigiment which have already aceriied up to the date of
variation, and the rights and obligationis of the parties under or pursuant to this:

Assignment shall remain in full force and effect, exeept and only tor the extent that.

they are s varied.
NOTICES

Any comniunication fo be made under or in connection with this Assignment shall be:

madein accordance with-clausé 26.8 (Nouces) of the Lease Agreement.:

COUNTERPARTS

This Assignment may be executed in any number of counterparts and this has the
same effectas it the signatures on the counterpars were on. a single copy of this:
“Agsignient;

GOVERNING LAW

‘This Aaszgnmcnt and. all sion=contractiial ebligations ansmg from, out of or in

cornection 1o it are governed by and shall be construed in decordance with English
law.

ENFORCEMENT

‘Clause 27.2 (English Couris) and ¢lause 276 (Waiver of tmmunity} of the Lease

Aglecnncﬁt apply o this Assignment. as if each such clause were sel ‘outl in Tull,

CIHnEaL Eiandie,

IN WITNESS WHEREOF the parties have éxecuted and delivéred this Assignient 4 a
Deed on the date shown at the beginning of this Assignment
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EXRCUTION PAGE

EXECUTED and DELIVERED as a DEED )

by VIRGIN ATLANTIC AIRWAYS LIMITED )

acting by twe-tireetors-er )

a director and the Company Secretary 3 Dirgdtor
)
}
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Assigneey

SIGNED asa DEED by

Elico GRIEGER
WVPERL POl
being an atiorney who mider the lnws of

Japan is deting for and on behalf of
FLIP NO.103.CO, LTD

in theé presence of:

f‘fww‘vﬁ”?wwmﬁ {:i
Name of witness

. ﬁf 6 Wi {?wmm W*W &_"}%,%f k-
Addrbss Gf wilness '
AovansT

Oicupatioh ef-mtne*-:s

SIGNEDasa DEED by

Elke GARIEGEL

being an aﬁarney who under the laws.of
Japan is acting for and on beéhalf of
FLIPNO. 164 C{}_ LTD,

1 the presence of:

Signature of witness:

Mﬁ'
“\E %m,, w. ki, @M

Seh e

Namc of“.wstnef;q

o K. cates, w&}fﬁjjf;mirffw%»

Addmss of witness

{)ccupatlfﬁ“n of Wltness
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SIGNED as a DEED by

cikr GRIEGea

h@in'g-é.ﬁ.atmmey_ who under the laws of
Japan is eting forand.on behalf of
FLIP'NO. 105 CO,, LTD,

Slgnature af wmness

me

f’:%wwgm % i«"‘i@ *;@m%&M%g %
Name of wstness

clo

Address of watness
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