PICTONIILTD.

[areselmg Hause, Chonch Sereet, Hamelian HM QX Bermuds

Ta: | Hayer

Attention: | |
Email:  []

Facsimile: | |

Drated: [1

Ek_'ﬂr Ri!’l

Bocing Business Jet areraft masn 29273 registration VP-BB]
Letter of Offer — Sale

We refer tooour discussons inrelaton o the above Adrerats.

PICTON II Lad., on behalt of iself and s affiliates and/or nomines (the “Seller™), herchy
otfers to sell the above mrcraft, as more p.I.I'I:I.CL'IIH.rl:I' defined in the Terms belowr, |:|:|:|r.' "A:ln’:rﬂ:l‘t"] 25}
[Buyer] the “Buyer') tor the Purchase Prce, as defined in the Terms bekow, of US3256,0500,000 and

atherwise on the terms of this letter of offer as set out bebow “0ffer').

This Offer remains open for acceptance |1:.' you o behalf of the |.:|-|.15.'|.':r untal 180 hours London
tirne on [ THDY (the “Expiry Time™) when, without its extension by us, itwill expire, and is subject o

[A) a Visual Ingpection of the Asreradt by the Buyer, as further provided below, and the Aireraft being

found om such mepection o be satsfactory to the Buyer, in the Buyer's absolute dscreson; and

By the entenmy into of a definetive Adreraft Sale and Purchase Agreement inrespect of the sale of the
Adreraft by the Seller and iss purchase by the Buyer m form and substance satisfactory to the Seller and the
Buver (the “Sale Agreement™) by [ TED (the “Documentation Deadline™).

The purchase of the Adreraft by the Buyer from the Seller and the sale of the Aarcraft by the Seller

tea the E-u,.'r.'r are referred tom this Offer as the “Transaction™.
ACCEPTANCE AND INITIAL DEPOSIT

If you find this Offer satistactory, please evidence your acceptance of ot on behalf of the Buyer by
.'il.j_\l'l'l.'il'lg and ruluming ter the unrll:r:.i!_mud -1 ﬂurr!i:uhr_' of this ketber in -::-rman facsimile or |'II.‘|:|-.'EI.!_I;I'I.\'_'I.‘| foarm
by the Expary Time.

Within pao (2) business days of the Buyer’s acceptance of this Offer, the Buyer agrees to deposit
with Insured Aireraft Title Service, Inc. of PO Box 10527, G449 5. 1-J|'.T.|I'Iil1.j_[ St., Olklaboma f::ir,." Cilelabwmn
73179, the United States of Amenca (the “Escrow Agemt”) the sum of USSLOM,000 (the “Indtial
Deposit”) as a pood faith indication of s intent to proceed with ats purchase of the Adreratt, such Inisal
[heposie tor be held by the Eseroor Apent to the osder of the Buyer. The Inabial Deposie shall be paid o the
Escroa Apent’s Escrow Account details of which are ser out in attachment 2 g this Offer (the “Escoow

Ml’.‘uun!"].

If this Offer is accepted and the Inital Deposit is recetved by the Bserow Agent within the tme
specified abave:
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1 'ﬂ'ﬂ.‘ EI'.'JII'.T Hhﬂl “ﬂ"l’.ﬂjm— thl.' Alr':rﬂrf le:-m thl.' :I'I'Lil‘l{l.'l‘ xS .I'.\L'ing Fllr “]L' ﬁl'".'l 'ﬂh!JI I:I.Eﬂl Emluﬁi‘.'l'.']?'
with the Buyer and its representatives in relaton to the sale of the Aircraft;

2 nesther the Buyer nor its representatmves shall commence or continue diseusions for the purchase
of anuther aircmft, whether new or pre-oamed, similar o the Adreraft otherwise than as an additional
adreraft o and not in p|9.c,|.' of the .'1I.iTI.'mt.t; amed

3 the Seller and the Bu:.'vur shall Emu:r.uﬂ tor the Visual I.I'IHFH.'\Cti':m af the Adremft and o n.u!_r.\c:-tim' in
goesd faith with a view o conchuding a Sale Agreement on or before the Documentation Desdlme, it being
agreed that the Sale Agreement wall include the terms and conditons indieated i this Offer.

If, Eollvainyy the Buyer's acceptance of this Offer, the Initial Dieposit is net made by the Buyer as
required abowve, such acceptance shall be deemed not to have been made and thes (ffer shall accordmgly
be deemed to have expired withowt having been accepted by the Buyer and neither party shall have any
further obligaticen to or nght againss the other in respect of or ansing ot of this CHter.

VISUAL INSPECTION AND FURTHER DEPOSIT

As 2 conditlon precedent to the Ofer, the Seller has agreed that the Buyer may conduct a visual
grownd mspection of the Asrcraft (“Visual Inspection”) and that the Aireratt is found by the Buver to be
sn.ti:.Fam:-r}' trr the Hu]'ur, m the E-u:.'r.'r":s ahsodute discretion.

Aceordingly, the Seller shall position the Aireraft at Geneva Airport, Geneva, Switzesland [the
“Wisual Inspection Location”) where the Airerate may be inspected by the Buyer during week of | T}
foor as otherwise agreed between the Seller and the Buyer) at 2 ome to be arranged betaeen the Seller and
the Buyer. The Visual Inspeetion shall be completed by the Buyer within one day and the Buyer shall
indecate: formally w the Seller in writing (by fax or email) wathin 48 hours of its completon of the Yisual
Inspecticon whether it wishes to proceed (in “Affirmatoen’) or does not wish to proceed (o “Rejecton™)
with its purchase of the Atrcraft pursuant to dus Offer. [ the Buyer issoes, or is deemed below o have
issued, a Rejection, the Inital Deposit will be promptly refunded in full to the Buyer, without interest, and
neither party shall have any further obligaton to or oght agamst the other in respect of or ansmge out of
this Cfer.

Upen the issue by the Buyer of an Affirmation, (1) the Buyer shall place a further deposit in the
ameunt of USSL0S00,0M with the Escroor Apent at the Escrow Account (the “Further Deposit’” and,
torether wrth the Inital Depeostt, the “Transaction Deposit™) and (2) save as mentoned in thes Offer, the
Transaction nup-cmnt will become non-refundable o the Hu]ur amd will be held o the credit of the
Purchase Proce should the sale of the Ameraft to the Buyer proceed o Delvery pursuant o the Sale
Agreement.

If the Seller dewes not secetve 2 Rejection or an Affirmaticn from the Buyer within this 48 hour
perind, orif the Further Deposit is not made by the Buver as required abeve, the Buyer shall be deemed o
.hﬂ'l'-l.' imjiﬂtrl.'d “'L'lt it \'j:H.'H nist “'.i*h (180 ]'JHICIL'L'I:I. “-.ith = ]'.‘L'In:.hﬂm.' ||"F tl'".' |'l'l.'ir':r|'|'ﬁ' ﬂl'll:l. i I'||'|".'L' iu'—lud a
Blpectan.

SALE AGREEMENT

If the Sale ."'..j_\rmumunt is not entered into h_'!' the Seller and the Bu]ur ]':5.' the Documentation
Deadline for any reason, the Transaction Depeosit, @ the extent already placed by the Buyer with the
Escra Agent, will be repaid in full by the Escrow Agent to the Buyer absolutely and neither the Seller nor
the Buver shall have any further oblignson o or dght agamst the other in respect of or aosing out of this
{Mer.

l'En-c:-n the entering into by the Seller and the E-u:\.'r.'r af the Sabe Agrecment, the Transaction
Dreposie will be held upon the terms of the Sale Agrreement and will be non-refundable thereunder save in
the ease of (1) the Arrcradt proving not to be i the Delivery Condition, (25 the Amrcraft suffers a wotal loss
or damage prios toois delivery to the Buyer or (3) the Seller fails o deliver the Adremft s the Buyer in
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accordance with the terms of the Sale Agreement. Inany of such cases, the Transacton Deposit shall be
refunded o the Buver without interest.

TERMS

The further terms of this Offer are:

The Adreraft

Title

Purchase Priee

Payiment terins

‘..}rl.ﬂ lem’ntﬂ Blh“."inﬁ Buﬁi“ﬂ*s .IL't ﬂanﬂt‘t n'l:ll'l.uF:ll.'l'l.l.Tl.':l"x Sm'iﬁl numlmr
29273 line no. YG 006 and current registranon and natonalsty mads VPBE],
with the specification detailed m amachment 1 w0 this Offer  [the
“Specificatdon™),  topether  with s systems,  appliances,  accessores,
components, parts, furnishmgs and equipment (including all locose, ground and
safety equipment other than pesonalised tems) belonging to, mstalled 0 or
!.tu:hmd T 'rl.hl:lrl.g 1 such mr\cm'ﬁ: |‘|.R|: IJU HE APECIFLC ITEMS THA'T

¥ and all rmtmds._u:[.mu]_ﬁ.

ks, |ug besaks, wiring ﬂl.mra.mh schematics, x-rays, bum_certificatons,
|:|:rr|u.'i.3':i anel-technical data and other documentation nu|9.ting to the use

AVEINME, |.'-::-nrr\c:-|> EQuIpmment, i'|.'=':I'I.'II'I:II.'I'I''= J.I.'I.'I."“i'::ll'il.'I= parts J.I'II.I HI TE S

whether in written or electronic formtke-swme Records™). The “Adrcraft”
shall include and be delivered with all Records.

The Seller shall transfer or procure the tansfer [WHAT DOES T MEAN
AIRCRAFT WE SHOULD BE ADVISED AND PERHAPS COMTRACT
WITH THE ACTUAL OMMNER], h‘} way of the issue to the B‘I.I.!.'I.':I' of o full
warmanty bl of sle, the full legal, equitable and beneficial, good and
marketable, title to the Atrcradft o the Buyer at delivery free of all bens and

encumbrances.

LISE2 5 000,

The Bu}'\ur shall ]'.||m:|u FY dup-cms'lt. i the amount of the Transacton Dupc:-xit of
LIS52 500,000 wath the Escrow Agent by transfer to the Escrow Account at the
ﬁ:-llc:rwing tmes and in the ﬁ::-ll-:m-.ing AT

1. within two business days of the Buyer's acceptance of the Offer,
LSS1000,000 {thae ~Truitial Deposit™); and

2 on the msue of an Affrrmaton, 2 further USS1,0500,000 (the “Further
Deposit™);

togrether, the “Transaction Deposit”.

From entry into of the Sale Agreement, the Transacton Depeosit shall be non
refundable save in the case of (A) the Aircraft ]'.!r\c:f\-'lng not to be in accordance
with the Delivery Condrton and the Buyer rejecting the Aircraft in sccordance
with the provisions below, (B) the Adreraft suffering 2 total loss or damage prior
to Delivery or (C) the Selber failing to delver the Adremft to the Buyver in
accordance with the terms of the Sale Agreement. In any of such cases, the
Tranzactinn Deposit will ke promptly refunded in full to the Buyer.

The Purchaze Price will be ]'.!a:.'!.'hh: tor the Seller at D-L'|:i-.'ur_!.' m 'Frl.'r:|:.' arai]ahl-u,
same day funds and the Transacton Deposit will be applicd wowvands the
TPurchase Prce at Duliw:r:.-.

N(:l “Ith"l.l::lll'lll'lg: aoar dl.'l'l'l.l.tti':m! K.I'HIJ] I'R.' I'I'IEII'J.E h} thﬁ B'-I}'-L'r t-D::lm thﬂ FL'".":I'I:IH.'
Price. Al sabes, transfer, stamp, excise or similar taxes or charges arsing in
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The Adreraft and s
Delivery Condition

Munufacturer's
Warrantes

Expuort Certificate of
Adrworthiness

relation g the sale of the Aircraft, other than on the income or paing of the
Seller, shall be for the account of the Buyver (“Sales Taxes™). The Seller shall
conperate with the Buyer and locare the Adrerafe for its delivery o the Buyer in
such pluce as shall be required by the Buver seoas to avosd any Ssales Taxes
sases_heing applicable to the sabe of the Acrcraft to the Buyer pursuant oo the
Sale ."'..g.ruummt.

The Abrezatt shall be delvered by the Seller to the Buver in the following
condron (the “Delivery Condition”):

1 the Adreeaft shall have eompleted 1 C1 check in Oetober 2004 and shall be
current on the manofacturers' recommended mambenance program with
no deferments or extensons and with all sems on the Malntenanee Duoe
List comphed with and completed, and all systems, avionics, controls,
\'.'l.'llJiFr."l.Cl'll‘ J.l'll.l Lnﬁrmml.'nr#l i:l.l'.'lul:lll'lj: u‘i‘.l:ln::-l.'ll‘ I'.n:lil:l'!'.'::ll'l '!I.'l'::lM'_' rll.'l'l:l'.l'li:l.ﬁ'-
oy Ehpght, azraorthiness, opertmg or otherwase, shall be ingood condinon
;mLi:Eh!Tntﬁg F-l]l} ulﬂ'ﬂn tl'".' manu Fﬂmrﬂrﬁl Pul‘l':isl'll.'d. *Futiﬁcﬂt‘!:’nﬁ;

2 all applicable mandatory Adeworthiness Directives (ADs) issued by the
LUnited States  Federal Asviation  Adminstration CFAA P or the
Depa:l'trnunt of Civil Awintion of Bermuda (“BDMCA™) shall have been
complied wath and all mandasory Boemng Service Bulleting (SB%) requiring
termmation at Delivery shall have been terminated, all at the cost of the
Seller prior to Delivery;

3 the Aircraft shall have no material damngu',

4 the Adreraft shall be free of moatenal sstessbcorronon;
45 the Adecraft shall have ne history of any accidents;

A the Records shall be up-to-date, contnuows and complete from the date
of_manufzcture up o and |:m:|1.|.dmg Delivery. The Records shall be inoa
substance and format_and contam all informaton and data —thae fully
ol:lmplil.':i with the 'ruqu.irm'nuntx of the BDMCA and F.l‘l..l‘l._-"_n;]_u.;ﬁug,

withows lemitaton, full compliance that s required in order for the Aireraft

the FAM;

f the Arrcraft shall have a corrent Certificates of Adrworthiness and Belease
o Bervice, or un'.lu:i'.'n|mt Fro | h} the BDCA; aesd

21 the Awrcraft shall otherase comform in all matenal respects with the
Specafication; and

20 the Asrcraft shall be delivered with an export Ceificate of Alrsorthiness

EAM and received 2 LS, Cemficate of Alrworthiness, wpon tmnsfer of
evwnership and Dielivery of the Aircratt to Buyer

A nes addissonal coste to Buver, 340 Boetng and engine manufacturer wareanties
shall be transferred or made available o the Buyer from Debivery.

The Aircrate shall be delivered with an Expost Certificate of Alrworthiness
u-sumd by the BDOA to the United Stares P kkaweh—p:w&rehﬂ-t—ﬂ—ﬁh-od—lw

(the “State of Intended
Reghlrr"]. The Seller shall ]'.u. responsible 'F::-r the cost of chtaining such
Export Certificate of Amaorthiness from BOOCA including ssve-tem-the cost of

Commenbed [D1]: We need io determine whether there are any
stamp, ransfer, excise or similar taxes that maoy be imposed,
depending on the bocation of delivery, We should also determine
whether there will be cither export duties or smport daties in
connection with the expon af the Airomft and import of i 1o the US
V1. Could potentially increase total cost o JE.

Drarren
H004-11-15 1344600
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Pre-purchase
Inspection

any modifications, alteratons or |nsr.||.-cr.im1.s that are :ruqurrurl tor be made to the

Amrcraft or its Records o obrain the ameawhich-modifications -alteratiomns-sar

erf-the—smrme, The Buyer shall ferdrer-reimburse and indemmty the Seller for the
(=153 1:|I'-'r|.'mstatir|.j_[ the Alrcraft to its conditon prear o the mnking of any such
meskificatons or alterations should the Transacton not be concluded by the
delivery of the Adrcraft g the Buyer in accondance with the terms of che Sale
Agreement, otherwise than by reason of any default by the Seller.

1 aod § - W i1 Fhe Buyer's obligation o
pu-n:lu.m the Adrcraft shall be contingent upon a visual and technical pre
purchase inspections of the Adreeatt bemy undertaken on the Buyer's behalf ag o
Beoseiny approved maintenance facility agreed between the Seller and the Buyer
.:ﬂw "[nip&‘ﬁ.ﬂn Fn.ntﬂ'll‘r"] in accordance with the standard H-::-uing npput:-w.'rl
pre-purchase mepection procedures for pre-owned aireraft (the “Pre-purchase
Inspection”} to determine whether the Adrcraft s in the Delvery Condidon.
The Pre-purchase Inspection shall inchede, of required by the Buyer, engme
ground power runs, emgne and APU boroscope inspections and a test fight of
the Aircratt. The est flight shall be conducted 10 accordance with Boeing's or
the Inspection Faciliny's written standards for pre-owned aircraft and the
Aureradt shall be under the command and contrel of an Inspecton Faciliey palos
at all times during the test flight evaleation. The Buyer may have up o three (3)
rupu'usunhtiﬂ.'x onhoard the Aircratt ﬂurlng the test ﬂight. All costs af the
techorcal pre-purchase inspection and est flight shall be for the account of the
Bauyer.

The Seller shall he :ruxpmu:ihh: for p-c:-s:iti-:min.j_{ the Aircraft to the ||1.!.T.|u|:h|:|n
Lovcaticsm at the Seller’s cost.

The Seller chall make the Amrcraft available for and the Buver shall commence
the Pre-Purchase Inspection within fiftcen fve-[(15) business days of entry meo
of the definitve Sale Apreement, unless otherviee sgreed between the Seller and
the Buyer.

Fedlerrmy, the completion of the Pre-purchase Inspection, at s option, the
B1.I.}'I.':I' may ether M‘Cl‘llﬁrﬂl}' acoept the Aircraft, subject to the rectficanon by
the Seller at Seller's cost and expense of any differences or diverpences from the
Ddi\'ur!.' Condibion -!"Dlunepunties"] |1y the-Seller, or r\uiuct the Mircraft of
Discrepancies are found inthe Adreraft as o result of such inspecton and (1) the
I:h.l.".'l.'l' m:lﬁllm‘l)l'l' I.IL'N_'m'l'.l:lL'H rhﬂl rhl.' SR Ccannot hl"_' mmﬁﬂ'] I!} tII'H.' &"Er

within sixty (80) days of the completon of the Pre-purchase Inspection or (2)
the cost o the Seller of such recofication would be ds-more than LSS5000 (00,
The Buver shall not be entitled to reject the Asreraft for any other reason, The
Buyver shall technically accept or reject the Adreraft within 48 hours of
Dc:-mph:tilm. af the Pre pu:n:hur: [n:ipm:ti-:m. If the Bu}'ur B8 mimtt: the n"ll.iil'tml'—t.,
clue te3 the foregomy, the Transaction Deposic shall be retumed promptly to the
Buver by the Escrow Apent m full and neither the Seller nor the Buyer shall
have any further ohbyaton to or fght agumst the other 0 relabon @ the
Asreradt andfor its sale and/or purchase pursuant o or anising out of the Sale
Agreement. IF the Buyer nccepts the Aircraft subject to the recnfication of any
Duscrepancres found duning the Pre-purchase Inspection, such Dhscrepancies
shall be reentied by the Seller at its sole cost promptly and inoany event within g
sueh—perind of axty (B0 days_followr iy H'I.‘Il.Lr‘i Screpture uf rhl. Adrcraft
E.LJJJ_LL._IILE.I.I.I.]J_LI.ELILLJ.I:ELIJ unless suc
I i aaFt T | 1Y ]:Iu].Lrbr-wn—Hw—hHm—tﬂd—dw—Hm t!.l'ln!_. which
the Tranzachion ni.p-c:-!ut shall be returned ]'.!r\cm]'.!th o the HIJ'.'\LF h'l. the Bscrow
Agent in full and nerther the Seller nor the Buyer shall have any further

L
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Dhelivery time and
location

Post-Delivery
operating costs

Assipmment

Expenses

Standard terms

-::-Higr'um fon aar :'.ight agairur the other m relation o the Adreraft and for ik sade
and/or purchase pursuant to or ansing out of the Sake Agreement; provided

ot mitllion five hundred thowsond dodlars (81 50000008, and Seller nevertheles

'!I.'l\'_' |'I.'F|.||'|I:I '::lt. :hl.' l‘r:|:|.'=.|.\'_'ri-::-n ﬂl.'p-c:-slh RL‘“L‘r I'lﬂ:ll'l:lrlll}' $h|'|". |'I.'||'|:II'||.|T‘I.' HLl:l'l.'r E:‘r
all of Buyer's inspecton and fheht test costs and expenses, and the travel and

- g

nrllﬁ'.'w.lln.l.l:- in_connection with this Offer, the Sabe Agmeement and the

o X I."LL E'l.l.".Lr !‘hﬂll ﬂd‘alsﬁ tI'lL &"Lr
m wrting within 48 hours I:ulllrwm!_ the tlmpll.hc:-n of the Pre-purchase
[nspection if Buyer accepts or rejects the Adremft in sccordance with the terms

oof this paragraph.

The Aircraft shall be delivered hg.' the Seller o the E-u:.'r:r ]'.!n:m]:!ﬂ}' ﬁ:-"cm'ing the
completiovn of the Pre-purchase Inspecton and the mecnfication of all
Di.scrl.pnnl:iu h'.' the Seller and, in any event, within five (3) business dnl.s: after
the Seller's rectification |rI" all Duceranmx found as a mesult of thL Pre
p‘l.l.Tl:"Lﬁ”_ ln!.]'.‘-l.l.'ht:lrl - Iy W S o
achvizes Seller in_wnting of Buyer's acceptance of the Aircraft subject to the
recis "-ll.-l.rl'::ln ||j- '::IF 'ilJLh I.-:I SCIepancie s, '-ll'llL'ﬂ* 1:||:|.'||"_‘T\:I.I'iL !.gr\ul.d IK'.'“-LL“ th.
Seller and the Buyer.

The Aircraft shall be delivered to the E-u:.'c'r at a location wathin Hur\c:-pu o be
namad by the Buyer, scting reasonably, sooas to avoid or mitigate the impositon
of Emh.'sl taxes in relaton to the Transaction for which the E-u:.'c'r 15

responsihle hercunder (the “Delivery Location'). FheBurershatrebmbnerme

The Buyer shall indemmfy the Seller in relaton o all operating costs and
Bubalrties incurred by or in relation o the Adseeaft at any sme after Delivery and
shall add the Seller and such past owners and financiers of the Aircrafe as shall
b named h}' the Seller o the Bu}'u:r as Additonal Insureds under the Therd
Party Legal Liabibicy insurances in respect of the Asrcraft for a penod of twe (2)
vears following Delivery or unal the first maor check on the Asrcraft after
Dielivery.

This Offer is not, and the Sale Apreement berween the Seller and the Buyer
shall not be, uxign!.Hu h} either party anthout the consent of the other.

The Seller and the Buyer shall be responable for their e costs and expenses
m relatwon o the Transaction unless such costs or EXpETISSS are -ux.]:!m:d}' stated
tor be paid for by the Buyer in this Offer.

The Seller and the Buyer shall confirm that wo the extent that they have used or
retnmed the services of a broker or apent in commecton with the Transaction, it
shall be severally responsible for the fees of the brokers or agents so used or
retamed by it and shall indemnify and keep indemnitied the other aganst the
sarme and any claims that might be broughe by any person for the same claming
through it

The Sale Agreement shall contain such other normal terms as ane ostomary in
transactons of this noture ax :ruquiﬂ.'rl h} either party, inl:luding as% wo the :right of
a party to terminate the Trnsacton upon Debvery ot having occurred as
F‘Tl“iM !j!:l\.'-l.' I'JJJE [E§] "'l.ﬂ E.'HUT-L' '::IF thﬂ 1]thﬁT iy ]'.‘L'Tl'-lm it* |Hiﬁﬂti()n* undﬂr
the Sale Agreement.  IF the Sake Agreement = s terminated due to Seller’s
failure tor perform its obligatnons the Transacton Deposit shall be returned
promptly to the Buyer by the Exerow Apent in full and neither the Seller ner the
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Gr.'w:rhlng Law

Confidentiality

Counterparts

B'l.l.}'l.'l' Hhﬂl I'lﬂ\'l.' ;|I'|.}' 'Fur'*'l.ﬂr 11Higﬂti':m LLa o ﬁﬁht ﬂgﬂjmt tl'".' |H"|.ﬂr il'l. mlﬂﬁln (48]

the Adreraft and/or its sabe andfor purchase pursuant o or adsmy out of the

Sale Agreernent; provided, husscver, tht i add: .

Tranzactinn Deposit, in the event of 3 termination due o Seller's failere
i [ H— Lor she Tl R | I

reimburse ]]u];l.'r far all of Hl.l:,'\r_'r": in;pl.'l.'hlln and t]lj;hr best costs and EXPENSES,

and the travel and lodging expenses and the fees of its pilots, consultants and
s i -+l R '

the performance of the terms hereof and therent. If the Sale Apreement is so

terminated due o Eu}'ur': failure to pl.':rl:'m'rn it |rh|iﬁr'|c:-nx the Transacton
Deposit shall be forfeited and paid to the Seller by the Escrow Agent. The
definitive Sale J‘Lgrummnt shall he pu-upa:rud. h} counsel to the Seller and shall
supersede this COffer.

This O¥fer and the definztive Sale Agreement shall be subject to Englsh b

E:‘th “'l.ﬂ SL'“L'T ﬂl.'ll'l t.I'H.' B'l.l.}'l.'l' !‘hﬂ" k.»L'L'P tl'".' terms Il'F thi'ﬂ ‘.l}FEL'T :|l.'||'l thL'
dlefinitive Sake Agreement confidential and shall not dischose ther existence or
erms '::‘tll'ﬂ.'r “'m L8] '*'l.ﬂil' F‘Tlr&*n‘lnﬂ Qd\'i!ﬂ.'l.’s T as mﬂ!f hl.' rﬂquirl'd h'. Iﬂw.

This Offer may be signed in counterparts by the Seller and Buyer, such
counterparts t-::-!_ly:thl.':r cmuﬁh.l.ting but ome and the same instrument.  Such
counterparts may b exchanged via facamile or other electronic mansmission.

We look foraard to receiving your confirmation of vour acceptance of tis Offer by way of the return o

us 11"’ tl'lE IDC:IP:f 11"'- tl'llls (\.Ifﬁ.'r l'l:_l. “1.& QII'.H:I'\'L' I{Jﬁpil‘} IIIiI'I'II.' |:|u|_1_. Hiﬁ'll'ﬂa on .I'.H.'h!.“'-ﬂ"- tl'lE B'I.I.}'L':I'.

Yosurs truly

For and on hehalf of PICTOMN 11 Led
E-!.' Alirera ITTIHADIEH, Exclusne R:L'Ehﬂ.'m.'l‘lﬂ'l:i\.‘l.'
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[ COPY)

Taw Picton 11 Lec.
Clarendon House, Church Street, Hamilton HM QX Bermuda

Attention: Alireza ITTIHADRIEH
l'.fl'l.l;l:
Facsimile: +1 917 591 3381

[ear Sirs,

Boelng Business Jet aircraft msn 29273 registration VP-BB]
Letter of Offer — Sale

[Buver, the “Buyer”, hereby confirms the Buyer's accepance, in accordance with its terms, of the Offer
by Picion 11 Lid., the “Selles™ for the sale of the Adrcrafi |1:|' the Seller o the Hu:.t'r._ of whech Offer, the
above is @ troe copy.

Symed, for and on behalf of [ Buped

Biymature:

Mame:

Tithe: Dhate:
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Antachment 1

tor the Letter of Offer between PICTON 1T Lid and | Buver]

Boeing Business Jet aircraft

Aireraft nationality and regissration mark: W P-BB]

MNoTE: Times and Cycles below are as at 13 Movember 2004

Adrframe
Senal Mumber: 20273

Manufacturer: The Boeng Company
Mlencel: B737-72U Boeing Business [e:
Type Aarceadt: Fixeel Wingr Multi- Engrre

MFR Year: 174
Teual Time: 37546407 Hours
Toral Cycles: 024

Wedgrbue Dt
Maximum Tai W 'n'_'ighl::
Maximum Takeoff Weight:
Maximum Landing Weight:
Maximum Zero Fuel Weight:
Basic Operating Weight:

77,70 kg
77504 kg
a0 781 kg
57152 kg
45,586 kg
32558 ke

Cyeles
HeR
Han

Muximum Fuel Capacity:
Engrines

Senal Mumberss 874457 (1) and  BT4438 (H2)

Manufacturer: CFM Internatinnal

Menchel: CEMSG-TB20/B1
Posn. Serdal Mo, “Testal

Huowurs

Lett BT4437 375464107
Right BT4438 37546407
Auxiliary Power Unit

Senal Mumber:

Manufacturer: I I.IIL'IL'!.'\:I.'L'”

Typee: 13198

']Jl}“\' 68 Hours/ 2055 f:!.':lux

Aviomics:

Comm: Collms YHE-Q00B -« Py 8221047003
Mav: Caolling VOR-QO0 - Recever TN B22.0207.001

FMS: FMOC PN 1714970501

HF: Colling HFS- W) . 7S 82203302001

ADF: Collms ADFO0M0 - BT PN 8220320001

DME: Collins DME-900 - Interropatar P/ (665000130001
AT ']'rumu]:!undur. Colling TPR-9M PYN 822.1538.003
FATIAR: Crollins WXR-TO0 - BT PN

TiAS: Collins TTR-2200 {fllmpuk_'r uhz.ngr_' T PN 622.580T1 022

EGPWS: Colling GLUS20 Beceiver PYN 8221152002

The Spedﬂcnllr.m
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CWR: PAN 2100-1020-00
FDR: P/ 2100404 300
ATRSHOW Mepaork- Fax f SATCOM

Auxiliary Fuel Tanks

Pat's 0 Tamks, 5 aft, 4 fwd

Interior

Maximum 18 Passenyer Interior. Foraard crew rest section at entrance. Forward lounge featuring
4 individual club seats and 2 mowand facing matesial divans. A lounge featuring 2 (4 seat) dining
tabdes and inward facing matenal divan and credenza contaming entertanment system. Af secton
i3 2 master bedroom with double bed and en-suite bathroom | lovatory with shower. Adt Galbey

aren. Forward cloak room and forarand airstaies,

14
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.I‘.“ tu.l.'l'lll]l_':l.t 2
to the Letter of Offer beroeen PICTON 11 Lid. and [ Baved
TL'H';LTI']iﬂg one PTI.'-!:IWI!L'd BLH.'..IE B"sllu."* JL'1 Hl“._.ru.E‘l msrn 2‘;2’5

The Escrow Account details

Escrow Account Details -

Bank:

Branch:

ABA:

Swift Code:

Credit:

Account Number:

Phone advice:

Reference:

International Bank of Commerce
1200 San Bernardo, Laredo, TX 78040
114902528

IBCLUS44

Insured Aircraft Title Service
047213717

Kirk Woford

BEJ/2927T3VP-BE.
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