Exhibit 2

THE CIVIL AVIATION ACT, 1976
THE CIVIL AVIATION (LICENSING OF AIR SERVICES)
REGULATIONS, 1976

LICENCE TO OPERATE
SCHEDULED SERVICES

-
-

The Minister responsible for Civil Aviation (hereinafter referred to as “the

Minister™) in accordance with the provisions of the Civil Aviation (Licensing of Air
Services Regulations, 1976) hereby grants to

BAHAMASAIR HOLDINGS LTD.
d/b/a BAHAMASAIR

(bereinafter referred to as “the Company”) of

P. O. BOX N-4881
NASSAU, BAHAMAS

a licence to operate the scheduled air services specified in paragraph 3 subject to the

terms and conditions set out in Schedule “A”, hereto, which Schedule shall be
deemed to form part of this licence.

The licence is granted with effect from SEPTEMBER 12, 2000

through ALRILS,
2004,
3. The Company is hereby empowered to operate the following scheduled
passenger. mail and freight air services:-
Berween points within The Bahamas ro points within the United States.
4.

The fee for this licence is 32,0000 which shall become due on
SEPTEMBER 12. 2000 and shall be paid not Jater than QCTORER1L. 2000,

> LR 2D,

Issued: September 12, 2000

File: TOUACAD/3S/(1)15
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(Pﬂragraph o
The Company shall not operate the ailr scervices
authorized by this license until approval to

operace such services has been granted by che

foreign governments concerned.

The Company shall atr all times during the currency
of this licanse comply with the requirements of
any law, or scactutory inscrument havinog :he.totce
of law, for the time being in The Bahamas.

The Company shall eoperate only thoee air services
specified in this licence. The Compeny may oodify
or alrter the schedulea of air services, provide&

that such alteration or modification shall not be

made without the prior apprcv;l of the Mipniscer.

The Company shall wot suspend or termisate services
wirthourt giving ar lesasrt cthree monctha notice in
writing to the Minister.

The fares and freight rates to be charged by tha
Company on the journeys berween ;he poincs named 1in
this liceoce and eny changes to those fares and
rates shall not be made wirhout the prioxr approval of
the Minioter.

The Company shall operate only those types of aircrafe
filed with the application for this licence and shall
noc operare sny other type of aircraft without cthe
prior approval of the Minister.

The Company shall maintain 1icte atrcraft in accordance
wich Maintenance Schedule approved by che Director of
Civil Aviation and all maintenance persononel and aircres
shall hold appropriare liceonces granted or approved by
the Director of Civil Aviation.

The Cowpany shall at all times operate its services
ip accordance with the recognized ipternational

atandarde of safety and efficiency.

Wichout prajudice to tha powvars of che Mipniecer under
Regulacien 17 of che Civil Aviacion (Licensing of
Alr Services) Regulations 1976, or any similar powcrs
given by any rxegulation made in amepdment thereto or in
subarticurion therefor, the Mioister may at any time
suspend or revoke thils licence upon being satisfied:~
(a) that the Cowpany bhag falled to comply with che
6ald recognized intermatioval standards of
safety and efficiency;
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(2)

(b) that the Company was duly notified io writdiog with
regard £o any alleged iofringement of any
Regulations relating to safecy or efficianey; and

(e) cthat the Compeny has fadled to put an end to the
said infringement.

The cewpany shall comply with any directions given by
the Minister or the Director of Civil Aviation as to
the minimum standards of sexvice to be provided on the
services in operation between the pointe named in this
licence, with pa£:1Cular reference to the comfort and

convenience of passengers. -

The Gompany shall file with the Mindistex a copy nf aoy
agreements it may bave with any other Air or Shippiog
Line relaring to the handling or onward transportation
of passengers, mail or cargo in The Bahamas and such
document shall be f1led not less than ten (10) days
befores the date when such agreement 18 to be pur inco
effect, or 1f such agreement is in effect before tbhe
issue of this licence, not more thanm ten (10) days

after the ipsue of rhia licence.

The Cowpany shail ar all times maiotain Policieg of
Insurance sufficient o meet any claims made against
the company in comnection with the operatioun of the
services mentioned in this licence and such Policiecs
shall be for sums not less than the minimum laid down
by law. Copies of Insurance Policilex or Certificates
of Insurance shall be filed wich the Direccor of
Civil Aviation.

The Company any persom having a financial interest

in the businewge of che Company shall refrasin froam

Scipulacing rbat any other person =

a) ohall refuse booking facilities to any other
holder of a licence; or

b) shall grant such facilicies to such other

company only on oncrous terms.

The Company shall perform all such reasonable services
a® the Poarmaster General may from time to time xequire
in regerd to the conveyance of wail (and of any persons
who way be in charxge therecf) upon journcys mode under
this licence. Tha renumerastion for any ouch sccvicce
shall be such a8 may be from time to time determiped by
agreement between the Postmanter Gereral and the
Company; PROVIDED that any disputes or disagrecments
shall be subject to the proviaions of the Arbitration
Act.
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(3)

Only those alrxcraft which are owned or have been
lexzed by the Company shall be oparated under Cthe
aurhority of this licwsnce.

Where aircraft to be operatad under this licence are
leased by the fompany, a copy of the lease shall be
filed with the Minieter moc less than ten (10) days

before the date wvhen the term of the leasoge 1 to

effecr bafore the
issue of this licence, not more thao tem (10) days
after the issue thereof,

commence, or 1f such leasme is in

and Buch aircraft shall oot
be operated without the approval of the Miniaster.

This licence shall not be transferrxed or assigned by
the Cowmpany.

Thie licence shall be subject to such other cermg and

conditions as may from time to time be imposed by
the Minimster.



