COMPANIES FORN Mo. 395
Particulars of a mortgage or charge

Please da not Pursuant to section 395 of the Companies Act 1985
write in
this margin /q(/
\ B
To the Registrar of Companies For p’fﬁcial use Company number
Please complete "';;'-’ b e e
leaibly, prefarably v iU i | FCO05668
— o — e

in black type, or
bold black lettering  Name of company

«"VARIG", S.A. (VIAGAO AEREA RIO-GRANDENSE)("Varig")

* insert full name
of company

Date of creation of the charge

27 December 19%1

Description of the instrument (if any) creating or evidencing the charge fnote 2

An assignment (the "Assignment") dated 27 December 1991 by Varig in
favour of VCard Securities Limited ("VCard").

Amount secured by the mortgage or charge

All sums from time to time due and payable by Varig to VCard under a
sale and purchase agreement between Varig and VCard.,

Names and addresses of the mortgagees or persons entitled to the charge

VCard Securities Limited

PO Box 1984, Elizabethan Square, Grand Cayman,

British West Indies Postcode
13 JAN 1992
Presentor's name address and For official Use
reference {if any}): Mortgage Section Post room

Clifford Chance
Royex House
Aldermanbury Square o :

P Rt A SETIC R L VR C TR )
Londen FREGET R E
EC2V 7LD ; 3
MIW/C1%42/00672/1ICT :
13 JAN 1992

Time critical reference

Fage 1




Short particulars of all the property mortgaged or charged

Pigasa do not
virite in

thiz margin

Bvery sum falling due to Varig:
Please complete

. e 4 P lagibly, prefarshly
(a) from American Express in Dollars under the American Express in black type, or

Contract; botd block lettering
{by from FIBC under the FIBC Contract; and
(c) from Diners Club in Dollars under the Diners Club Contract,

which Varig has not assigned by way of outright sale to VCard under the
Assignment,

Cont/.oveoneen ceseaas

Particulars as to commission aliowance or discount iate 3

Nil

Signed ( /L/W Z/@ML pate [0 Toery . {992

On behalf of jsempanml[mortgagee/ shasges]’ ' t deleto as

appropriate

MNotes

1 The original instrument (if any) creating or evidencing the charge, together with these prescribed
particulars correctly completed must be delivered to the Registrar of Companies within 21 days after the
date of creation of the charge (section 395). if the property is situated and the charge was created cutside
the United Kingdom delivery to the Registrar must be effected within 21 days after the date on which the
instrument could in due course of pest, and if dispatched with due diligence, have been received in the
United Kingdom {section 398). A copy of the instrument creating the charge will be accepted where the
property charged is situated and the charge was created outside the Ur..’ed Kingdom (section 398} and in
such cases the copy must be verified to be a correct copy either by the company or by the person who
has deliverad or sent the copy to the registrar. The verification must be signed by or ¢n behalf of the
person giving the verification and where this is given by a body corporate it must be signed by an officer
of that body. A verified copy will also be accepted where section 388(4) applies (property situate in
Scotland or Northern Ireland} and Form No. 398 is submitted.

2 A description of the instrument, eg "Trust Deed”, "“Debenture”, "Mortgage” or “Legal charge”, etc, as the
case may be, should be given.

3 In this section there should be inserted the arnount or rate per cent. of the commission, allowance or
discount (if any) paid or made either directly or indirectly by the company to any person in consideration

of his;
{a) subscribing or agreeing to subscribe, whether absolutely or conditionally, or
{b) procuring or agreeing to procure subscriptions, whether absolute or conditional,
for any of the debentures included In this return. The rate of interest payable under the terms of the

debeniures should not be entered.

1 If any of the spaces in this form provide insufficient space the particulars must be entered on the
prescribed continuation sheet.
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Cumpanies 385 Stat-Plus Limiled, Stat-Plus House, Graenlon Park, Prince George's Road, Londan SW19 2PU GHE
A subsldlary of Stat-Plus Group PLC



COMPANIES FORM No. 335 (Cont.) AND FORB] No. 410 (Scot}{Cont))
Please do not Particulars of a mortgage or charge

wirite In this

binding margin (continued)

. . 1
Continuation sheet No
to Form No 395 and 410 (Scot)

Company number
Pleass complete

fegibly, prefarably FCoo5668
in black type, or
bold block fettering  Narne of €oimpany

"YARIG", S.A. (VIACAO AEREA RIO~GRANDENSE)

*delete if s
inappropriata wleiritoelE

Description of the instrument creating or evidencing the mortgage or charge {continued) inow »

Page 1



Amount due or owing on tha mortgage or charge {continued)

Please do not
write in this
binding margin

Please complate
iegibly preferably in

‘black typs, or bold

block lettering

Page 2




Please do not
write in this
binding margin

Pisase complete
logibly.preferably
fn black type, or
bold block lettering

Page 3

Names,

addresses and descriptions of the mortgagees or persons entitled to the charge {continued)

_ e



Short particulars of all the property mortgaged or charged (Continued) Plf{;les%“d& il;m
e |
binding margin

Definitions

Please complets
In this Form 395: legibly,preforably
in black type, or

. . ~ ‘baold block lettering
"American Express" means American Express Travel Relatel Services Company,

Inc.;

“American Express Contract" means the agreement effective as of 3 December
1991 between American Express and Varig (as amended, supplemented or novated
from time to time);

vDiners Club" means Diners Club Internaticnal Ltd.;

vDiners Club Contract" means the agreement effective 1 December 1991 between
Diners Club International Ltd. and Varig {as amended, supplementéd or
novated from time to time);

"Dollars"” means the lawful currency for the time being of the United States
of America;

"FIBC" means First Interstate Bank of California; and

“FIBC Contract" means the agreement dated 16 July 19806 as amended on 30 June
1982 between First Interstate Bank of California in its former name of
United California Bank and Varig (as further amended, supplemented or
novated from time to time).

Note: Varig has undertaken in the Sale and Purchase Agreement that, save as
contemplated thereby, it will not assign or agree to assign any of its
rights and benefits under the Contracts or otherwise sell or dispose of, or
create or permit to subaist any mortgage, charge, pledge, lien or othex
security interest of any kind (including any agreement to give any of the
foregoing) over, any of its rights and benefits under the Contracts.

-t Page 4

Companies Form 395 (Continuation}  Stat-Plus Limited, Stet-Plus Houso, Greenlea Park, Prince George's Road, London SW19 2PU HHE
A subsidiary of Stat-Plus Group PLC



FILE COPY

CERTIFICATE OF THE REGISTRATION
OF A MORTGAGE OR CHARGE

Pursuant to section 401(2) of the Companies Act 1985

1 hereby certify that a mortgage or charge dated the 27th DECEMBER 1391

~ 7/
and created by "VARIG" S.A. (VIAEAO AEREA RIO GRANDENSE)

for securing all moneys due or to become due from the Company to VCARD

SECURITIES LIMITED under the terms of A SALE AND PURCHASE AGREEMENT

was registered pursuant to Chapter I Part XiI of the Companies Act
1985, on the 13th JANUARY 1992
Given under my hand at the Companies Registration Office,

Cardiff the 15th JANUARY 1992

No. FC005668 . M
¢ 100

. M. GROVES
an authorised officer

C.69

.
(fiﬂ) HCo21B
]



COMPANIES FORM No. 385

Particulars of a mortgage or chiarge aﬂl ~ -'

Pleasa do not Pursuant to section 395 of the Companies Act 1985

write in
this margin C/
w@g‘{

To the Registrar of Companies For official use  Company number

Please complate [
lagibly, praforably . Ut FC005668
In black type, or om e

bold block lettering ~ Name of company .

«"VARIG", S.A. (VIAGRO AFREA RIO-GRAHDENSE) ("Varig")

* insert full name
of company

Date of creatien of the charge

27 December 1991

Description of the instrument (if any) creating or evidencing the charge w2

An assignment (the "Assignment") dated 27 December 1991 by Varig in
favour of VCard Securities Limited (*VCardv).

Amount secured by the mortgage or charge

The Base Amounts and the Requisite Amount under a sale and purchase
agreement between Varig and VCard (the "Sale and Purchase Agreement").

Names and addresses of the mortgagees or persons entitled to the charge

VCard Securities Limited

PO Box 1984, Elizabethan Square, Grand Cayman,

British West Indies Postcode
3 442
] JA i " Presentor's name address and For official Use
reference (if any}: Mortgage Section Post reom

Clifford Chance
Aldermanbury Square - .
- 3 B, Py KT :"1 <:!
London REGISTERED
EC2V 7LD
MIW/C1942/00672,1CJ

13 JAN 1992 N

‘Fime critical reference

Ly L Lo

Page 1




Short particulars of all the property martgaged or charged

Pizase do not
M wvwite in
. - . : . . this margin
(2) Every sum falling due to Varig prior to Acceleration in any
Collection Period: Fieaso complate
logibly, proferably
. in blacktype, or
(i) from American Express Travel Related Services Company, Inc. b@]d.h!omeﬁaﬁng
in Dollars under the American Express Contract;
(iiy from First Interstate Bank of California (*FIBCY) under the
FIBC Contract; and
Cont/eearcrrmaaracnian
Particulars as to commission allowance or discount tnow 3
Nil I

Signed éé%,j d@ma, Date | WM (192

On behalf of leemspamy]imorts agecithosgeolt 1 delate as

=am Appropriate

Notes

1 The original instrument {if any) creating or avidencing the charge, together with these prescribed
particulars correcily completed must be delivered to the Registrar of Companies within 21 days after the
date of cieation of the charge {section 395). If the property is situated and the charge was created cutside
the United Kingdom delivery to the Registrar must be effected within 21 days after the date on which the
instrument could in due course of post, and if dispatched with due diligence, have been received in the
United Kingdom ({section 398). A copy of the instrument creating the charge will be accepted where the
property charged is situated and the charge was created outside the United Kingdom (section 398) and in
such cases the copy rmust be verified to be a correct copy either by the company or by the person who
has delivered or sent the copy to the registrar, The verification must be signad by or on behalf of the
person giving the verification and where this is given by a body corporate it must be signed by an officer
of that body. A verified copy will alse be accepted where section 398{4} applies {property situate in
Scotland or Northern Ireland) and Form No. 398 is submitted.

2 A description of the instrument, eg “Trust Deed”, “Debenture”, "Mortgage” or “Legal charge”, etc, as the
case may be, should be given.

3 In this secticn there should be inserted the amount or rate per cent. of the commission, allowance or
discount (if any) paid or made elither directly or indirectly by the company to any person in consideration

of his;
(a) subscribing or agreeing to subscribe, whether absolutely or conditionally, or
(b} procuring or agreeing to procure subscriptions, whether absolute or conditional,
for any of the debentures included in this return. The rate of interest payable under the terms of the

debentures should not be entared,

4 If any of the spaces in this form provide insufficient space the particulars must be entered on the
prescribed continuation sheet,

Pags 2

Companies 395  Stat-Plus Limited, Stat-Plus House, Greenlea Park, Peince George's Road, London SW19 2PU GHE
A subsidiary of Stat-Plus Group PLC



Please da pat
write in this
hinding margin

Please complate
legibly, proferably
in black type, or
bold block letteiing

*delote it
Inappropriate

Page 1

CORMPANIES FORM Ne. 335 (Cont) AND FORY No. 410 (Scof){Cont.)

Particulars of a morigage or charge
{continued)

Continuation sheet No L
10 Form No 395 and 410 {Scot)

Company number

FCO05668

Name of company

WYARIG", S.A. (VIAGAO AEREA RIO-GRANDENSE)

Description of the instrument creating or evidencing the mortgage or charge (continued) ot 2}




Amount due cr owing on the mortgage or charge {continusd)

Please do not
verite in this
binding meargin

Pleaso cofnplate
logibly,preferably in

black typs, or bold
block lattering

Page 2



Please do not
wirile in this
binding margin

Please complete
{agitly,preferably
in black type, or
bold block lettering

Page 3

Mames,

addresses and descriptions of the mertgagees or persons entitled to the charge {continued)




Short particulars of all the property mortgaged or charged (Continued) Please do not
wirite in this

b’ ading margin

(iiiy from Diners Club International Ltd. in Dollars under the Diners

Club Contract, Please complete

- ) . . ) Jlegibly,preferably
in each case until the sum of the Collections in such Collecticn Period in black type, ot

equals the Base Amount; and hold lock tetering

(b) every sum falling due to Varig after Acceleration:

(i) from Bmerican Express in Dollars under the American Express
Contract;
(ii) from FIBC under the FIBC Contract; and
(iii) from Diners Club in Dollars under the Diners Club Contract,

in each case until such date (the "relevant date") as the sum of all
Collections equals the sum of (i) the outstarding principal amount of the
Notes on the first day of the Collection Period in which Acceleration
occurs, (ii) all interest acerued on the Notes (whether or not paid) since
the first day of the Collection Period in which Acceleration occurs and
(iii) (where Acceleration has occurred for an event which is not a Varig
Specified Event but no Acceleration has cccurred for Varig Specified Event
and provided that the relevant date is not an Interest Payment Date) all
interest which will accrue on the Notes (but which at the relevant date has
not yet accrued) up to but exsluding the Interest Payment Date immediately
following the relevant date.

Definitions
In this Form 395:

"Acceleration" means the giving of notice by VCard or (as the case may he)
Varig in accordance with the Sale and Purchase Agreement declaring that a
Specified Event has cccurred;

nAccount Debtors" means American Express Travel Related Services Company,
Inc. ("American Express"), First Interstate Bank of California, Diners Club
Internaticenal Litd. ("Dipers Club") and each Substitute Account Debtor or any
one or more of them;

wAdditional Amount" means, in relation to any Collection Period, an amount
caleculated on the Uncollected Total Amount as at the first day of such
Collection Period at a rate equal to 1.75 per cent. per annum above LIBOR as
determined by the Agent Bank on the second London business day prior to the
commencement of such Collection Period and by reference to the actual number
of days comprising such Collection Period (on the basis of a year of 360
days);

"Agent Bank" means Citibank, N.A. and shall be construed to include any
successor agent bank appointed by VCard from time to time;

vAmerican Express Contract" means the agreement effective as of 3 Decembex
1991 between American Express and Varig (as amended, supplemented or novated

from time to time);

“lage Amount" means, in respect of each Collection Period, the sum of
$5,500,000 and the Additional Amount for such Collection Pericd;

Cont/esevesenensncnsnsnons

Page 4

Companies Form 395 (Continuation)  Stat-Plus Limited, Stat-Plus House, Graanlea Park, Prince George's Road, London SW18 ZPU HH
A subsidiary of Stat-Plus Group PLC '



Please do not
write in this
binding margin

Please complete
legibly, prefarably
in black type, or
bold block iattesing

“dalete if
Inappropriate

Para 1

COMPANIES FORM No. 355 (Cont.,) AND FORM. 155, 410 (Scot){Cont.)

Particuiars of a mortgage or charge
(continued)

Continuation sheet No 2
to Form No 395 and 410 {Scot)

Company fiumber

FC005668

Name of company
"VARIG", S.A. (VIAGAO AEREA RIO-GRANDENSE)

iied

Description of the instrument creating or evidencing the mortgage or charge {continued) moe 2




Amceunt due or awing on the mortgage or charge (cvntinued)

Pleasz do not
write in this
binding margin

Please complate
legibly,preferahly in

.black type, or bold
block lettering

Page 2



Piease do not
wite in this
binding margin

Pleasa complate
legibly,preferably
in black type, or
told block lettaring

Page 3

Nanies, addresses inti
ses and descriptions of the mortgagees or persons entitled to the charge (continued)




Shart particulars of ali the property mortgaged or charged (Continued} Please do not
write in this
binding margin

"Eusiness Day" means a day (other than a Saturday or =2 Sunday) on which banks
arve open for business and on which dealings in foreign currencies may be J piesse complote

carried on in London, New York City and Tokyo; legibly preforably
in black typs, or

s bold bl i
“Collection Agent” means Citibank, N.A. and shall be construed to include any bold block ottoring

succeasor collection agent appointed by VCard from time to time Provided
that, if at any time there is no Collection Agent, all references to the
Collection Agent shall be read as references to the Trustee;

vCollection Period" means each successive period of six months (each starting
on the last day of the preceding such period or, if none, on 27 December 1991)
during the period beginning on 27 December 1991 and ending on the date which
is 60 months after 27 December 1991 and, for this purpose, (a) Collections
received on the first day of a Collection Pericd shall be treated as received
in that Collection Period (if any) and not in the Collection Period ending on
that day and (b) Collections received on any of +he last three Business Days
of a Collection Periocd (other than the last Collection Period) shall be treated
as received in the next Collection Period;

vCollections" means amounts received by the Collection Agent (net of any
amounts deducted or withheld in respect of taxes and of any amounts which VCard
is liable to pay in respect of taxes on or in relation thereto) under the
Contracts;

wContracts" means the American Express Contract, the FIBC Contract, the Diners
Club Contract and each Substitute Contract or any one or more of them or any
provision or provisions of any one or more of them;

vDiners Club Contract" means the agreement effective 1 December 1391 between
DPiners Club International Litd. and Varig (as amended, supplemented or novated
from time to time);

wPollars" and "$" mean lawful currency for the time being of the United States;

“FIBC Contract" means the agreement dated 16 July 1980 as amended con 30 June
1982 between First Interstate Bank of California in its former name of United
California Bank and Varig (as further amended, supplemented or novated from
time ¢to time;

*LTBOR" means the rate determined from time to time by the Agent Bank in
accordance with the Sale and Purchase Agreement;

vfondon Business Day" means any day on which interbank offered rates for
deposits in Dollars would ordinarily be gquoted by leading banks in London;

a reference to "month” is to a period starting on one day in a calendar month
and ending on the numerically corresponding day in the next calendar month save
that, where any such period would otherwise end on a day which is not a
Business Day, it shall end on the next Business Day, unless that day falls in
the calendar month succeeding that in which it would otherwise have ended, in
which case it shall end on the preceding Business Day Provided that, if a
period starts on the last Business Day in a calendar month or if there is no
numerically corresponding day in the month in which that period ends, that
period shall end on the last Busineas Day in that later month (and references
to *"munths” shall be construed accordingly);

Cont/ it vnsansnas

Page 4

Companias Form 395 (Continuation}  Stat-Pius Limited, Stat-Plus House, Greanea Park, Prince George's Rood, London SW19 2PU HHE
A subsldiary of Stat-Plus Group PLC



COMPANIES FORM No. 395 (Cont.) AND FORM No. 410 #Scot}{Cent.)
Flease do not Particulars of a mortgage or charge

wurite in this

binding margin ‘continuec“

. . 3
Continuation sheetNo _ ___
to Form No 395 and 410 (ScoY

Company number
Please complete

legibly, preferably {1 FC005668
in black type, or

bold black fettering ~ Name of company

"VARIG", S.A. (VIACAO AEREA RTIO-GRANDENSE)
*delete if . .
inappropriate ~Lisaitedd

Description of the instrument creating or evidencing the mortgage or charge {continued} inoto2)

Page 1



Armount due 0’ owing on the mortgage or charge (continued)

ST M

Please o nat
yuote in this
binding margia

Picase complets
iegibly,preferably in

blzck type, or bald

hlock lettering

Page 2




flease do not MName.., addres inti
Ploase do ses and descriptions of the merigagees or persons entitled to the charge {continued)

binding margin

3 Ploage completa
ly in S~gibly,prefsrably
old & black type, or

bold block fettering

Page 3




Short particulars of all the property mortgaged or charged {Continued) Eﬁfg‘?ﬂd&i‘;‘“
L
binding margin

"Notes" means the floating rate notes to be issued by the Issuer in order te
finance the Purchase Price Down-Payment; Piease complete
lagtbly prefecably
"Purchase Price Down-Payment" means $55,000,000, being the down-payment of ] inblacklypo, or

told block letterin
the purchase price payable under the Sale and Purchase Agreement; o * o

"Requisite Amount” means, on any date, an amount equal to the aggregate of
the outstanding principal amount of the Notes on the date of payment and
accrued unpaid interest (including, for the aveidance of doubt, higher rate
interest following Acceleration) in respect of the Notes on such date;

vSpecified Event" means any of the events specified as such in the Sale and
Purchase Agreement;

wSubstitute Account Debtor" means any party (other than Varig) to any
Substitute Contract;

vSuhstitute Contract" means any contract which is substituted for the FIBC
Ceontract in accordance with the Sale and Purchase Agreement;

any reference to “"taxes” shall be construed to include taxes, levies,
imposts, duties and other charges of a similar nature (including, without
limitation, any penalty payable in connection with any failure to pay or any
delay in paying any of the same};

vPrugtee” means The Taw Debenture Trust Corporation p.l.c. as trustee for
the holders from time to time of the Notes, and shall be construed to
include its successors and assigns;

"Unecollected Total Amount" means, on any day, the Purchase Price Down-
Payment less the sum which is the product of $5,500,000 and the total number
of Collection Periods ended on or prior to such date; and

"Varig Specified Event" means any of the events specified in Clause

9.01(e), (£y,(a), (h), (K}, (1), (m),(n),(2), (P}, (Q)(T) and (s) of the Sale and
Purchase Agreement.

Note: Varig has undertaken in the Sale and Purchase Agreement that, save as
contemplated thereby, it will not assign or agree to assign any of its
rights and benefits under the Contracts or otherwise sell or dispose of, or
create or permit to subsist any mortgage, charge, pledge, lien or other
security interest of any kind (including any agreement to give any of the
foregoing) over, any of its rights and benefits under the Contracts.

Page 4
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