
To : F in co Trust Services Ltd (C13078)

The Ba s ti on s Offi ce No , 2, Emvi n Cremona Street, F l o ri an a FRN 1281, Ma l ta

{he re i nafte r togethe r with its l awfu ! s u ccesso rs and ass igns referred to as the "Security Trustee") .

2026

Dear S i rs,

Re : GUARANTEE & INDEMNITY

Challenge Aviation Hold ing Limited (C 74987) (hereinafter together with our l awfu l successo rs and assigns
refe rred to as the "Gua rantor"), havi ng noted that :

I . by virtue of a base prospectu s dated 16 Ap r i l 2026 issued by Cha l l enge Avi at ion p .l. c. ( the " Issuer") in

connect i on with the i ss ue of up to €30 mi l l i on 5. 75% secu red bonds (a s the same may be amended,
va ri ed o r supp lemented he rei na fter referred to as the "Prospectus" ) the I ss uer sha ll, under the jo i nt

and severa l guarantee of the Guarantor, i ss ue up to €30,000,000 in Bonds at an annua l i nterest rate of

5 .75% to be redeemed and fi nally repa id i n acco rdance with the app l i cab l e date/s i n the respect ive final
t e rms (the "Secu red Bonds" ) ;

II. the Guaranto r is a sister company to the I ssuer;

II I . in connection with the issue of the Bonds, the Guarantor has agreed to gran t and execute this
Gua rantee and I ndemn i ty ( here i nafter refe rred to as "Gua rantee") i n favour of the Secu rity Tru stee fo r

the benefit of the Bondho lders ; and

IV. the Gua ran to r has agreed to the conc l u s ion and execu tion of th is Gua rantee in favour of the Secu r ity
Trustee fo r the benefi t of the Bondho lders;

NOW, THEREFORE, THE GUARANTOR IS HEREBY COVENANTING IN FAVOUR OF THE SECURITY TRUSTEE AS

FOLLOWS:

1 . INTERPRETATION

In thi s Gua ran tee, un less the con text othe rwise requ i res:

( a ) terms and exp ress i ons defi ned in or construed for the purposes of the Prospectus shal l h ave the same
mean i ngs or be constr ued i n the same manner when used i n th is Gua ran tee, un l ess defi ned otherwise

in th is Gua rantee;

( b ) "Indebtedness" means any and a l l moneys, ob l igat i ons and l i abi l i ti es now or he reafter due, owing o r
i ncu rred by the Issuer under the Secured Bonds to the Bondholders in terms of the Prospectus and in
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