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1. Name of Company

Challenge Aviation p.l.c.

2. Registered Office

The registered office of the company shall be situated in MALTA at address CHALLENGE GRCOUP
SKYPARKS BUSINESS CENTRE LEVEL 5, MALTA INTERNATIONAL AIRPORT, LUQA, LQA 4000 or
any other address as the Board of Directors may from time to time determine.

The company's contact email address is officialcorrespondence. hg@Challenge-group.com

3. Classification

The Company is being formed and registered as a public limited liability company under the provisions of
the Companies Act, 1995.

4. Objects

The objects of the Company shall be the following:

i} To carry on the business of a finance and investment company in connection with the ownership,
development, operations and financing of the business activities of group companies or associated
companies, whether in Malta or overseas, and for such purpose:

(a) to lend or advance money or otherwise give credit to any company now or hereinafter forming part of
the same group of companies as the Company or an associated company, with or without security and
otherwise on such terms as the Directors may deem expedient; and

(b) to invest and deal with the moneys of the Company and any company now or hereinafter forming part
of the same group of companies as the Company or an associated company in or upon such investments
and in such manner as the Directors may, from time to time, deem expedient;

ii) To issue bonds, debentures, notes, commercial paper or other instruments creating or acknowledging
indebtedness and to self or offer the same to the public and/or to procure the same to be fisted and/or

traded on any stock exchange or market;

iii) To borrow or raise unlimited sums of money in such manner as the Company may think fit and in
particular by the issue of bonds, debentures, notes, commercial paper or other instruments creating or
acknowledging indebtedness, or by the securitisation of any receivables or other assets of the Company,
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and to secure the repayment of any money borrowed or raised and any interest payable thereon by the
hypothecation or the creation of any other charge upon the whole or the part of the movable and
immovable property of the Company, present and future, or by guarantees, hypothecation or other
charging of assets or other security interests given by and procured from a third party, whether a group or
associated company, a bank or otherwise, under such terms and conditions as the Directors may think fit;

iv) To guarantee the payment of moneys whether due by the Company or by any third party, or to
guarantee the performance of any contract or obligation in which the Company or any group or
associated company may be interested, even by hypothecation of the Company's property, present and
future;

v) To draw, make, accept, endorse, discount, execute and issue promissory notes, bilis of exchange and

other negotiable or transferahle instruments;

vi) To subscribe for, acquire, hold, dispose of or otherwise deal with any shares, stock, debentures,
debenture stock, bonds, notes, options, interest in or securities of all kinds of any company, corporation,
entity, partnership or other body of persons;

vii) To purchase, take on lease, exchange, lease or acquire movable or immovable property, by any title,
including emphyteusis and sub-emphyteusis, and any right or privilege, for the purpose of its business;

viii} To undertake or provide management, administration, technical and professional services and to
provide human resources to its group companies and/or associated companies andfor to any other
person, body of persons, firm, company or partnership carrying on business of a nature similar or ancillary
to the Company's business;

ix) To acquire, hold, develop and exploit patents, copyrights, trademarks, royalties and other similar
property belonging to it and to grant licenses or rights in respect thereof;

x) To enter into any agreement or make any arrangement in connection with the Company's business,
with any government department or other authority, corporation, company or person which is in the
interest of the Company;

xi) To promote any other company or companies for the purpose of its or their acquiring alf or any property
and rights and undertaking any business of this Company and to pay all the expenses of and incidental to
such promotion, and to purchase or otherwise acquire all or any part of the business or assets of any
person, firm or company carrying on or formed to carry on any business which this Company is
authorised to carry on, or possessed of property suitable for the purpose of this Company;

xii) To sell, lease or otherwise dispose of the whole or any part of the property, assets or undertaking of
the Company by any title whatsoever,

xiii) To carry on any other trade or business whatsoever which can be advantageously carried on by the
Company in conjunction with or ancillary to any of the above business of the Company;
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xiv) To do all such other things which are ancillary, supplementary or incidental to, or conducive to the
attainment of, the above objects or any of them.

It is hereby being declared that each paragraph of this clause shall be construed independently of the
other paragraphs hereof and, accordingly, shall in no case be limited by reference to any other paragraph
or the order in which the same occur. The foregoing objects shall be construed consistently with and
subject to the provisions of the Act.

Nothing in the foregoing shall be construed as empowering or enabling the company to carry out any
activity or service which requires a notification, licence or other authorisation under any law in force in
Malta without such notification, ficence or other appropriate authorisation from the relevant competent
authority and the provisions of Article 77(3) of the Companies Act shall apply.

5. Share Capital

5.1 Authorised

The Authorised Share Capital of the company is USD 300000 divided into:

« 300000 Ordinary Shares of USD 1 each.

5.2 Issued

The Issued Share Capital of the company is USD 50000 divided into:

Subscriber Number of Shares Egrcentage Paid
CHALLENGE AVIATION SERVICES LIMITED

MALTA REGISTRATION NUMBER C 74986

LEVEL 5, SKYPARKS BUSINESS CENTRE, MALTA INTERNATIONAL 45099 Ordinary
AIRPORT, Shares

LUGA

LQA 4000

MALTA

CHALLENGE AVIATION HOLDING LIMITED
VIALTA REGISTRATION NUMBER C 74987

LEVEL 5, SKYPARKS BUSINESS CENTRE, MALTA INTERNATIONAL Ordinary Share 100%
AIRPORT,

LUQA

LQA 4000

MALTA

100%

6. Directors

The business and affairs of the company shall be managed and administered by a board of directors
consisting of not less than two (2) and not more than seven (7) directors.
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The first directors of the company are:

Full Name I;lfeig;i:“igation Document Number/Country Address Nationality
18
SQAQ IR- RUZARJU
MR. COLIN GREGORY Maita IDENTITY CARD: 46978M GHARGHUR Maltese
GHR 1032
Malta
103, PALAZZO PIETRO
STIGES,
PROF. ANDREW MUSCAT  Malta IDENTITY CARD: 132457M \S,;Elf‘g?; REET Maltese
VLT 1436
Malta
AVE NUE VAN VOLX
AVE N EM
MR. DIDIER FERNAND P goyqiym PASSPORT: ER663514 FOREST Belgian
HENET o
Beigium
7. Company Secretary
The first secretaries of the company are:
Identification Document .
Full Name Number/Country of issue/Company ﬁgg:gzzl Registered Office Nationality
Registration Number
PALAZZO PIETRO STIGES,
TCV MANAGEMENTAND  MALTAREGISTRATION NUMBER: C ooy STRAIT STREET, )
TRUST SERVICES LIMITED 17138 Vil
MALTA
15 GOLDEN GATE FL 1
TRIQ CEJLU
MS. SARAH ABELA Malta IDENTITY CARD: 249094M NAXXAR Maltese
“NAXR 3151
alta

8. Representation

The legal representation of the Company shall be exercised by any two (2} Directors of the Company
acting jointly; or, in addition and without prejudice to the aforesaid, the Board may, from time to time,
appoint any other person or persons to represent the Company in such matters and subject to such
conditions as the Board may decide.

Any two (2) Directors will represent the Company in judicial proceedings, provided that no proceedings
may be instituted by the Company without the Board's authority.
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ARTICLES OF ASSOCIATION

OF

Challenge Aviation p.l.c.

1. First Schedule to the Companies Act

1.1 The Regulations contained in the First Schedule to the Act shall not apply to the Company and the
following Articles shall be the sole Articles of the Company.

2. Interpretation

2.1 In these Articles of Association and in the Memorandum of Association, unless there is something in
the subject or context inconsistent therewith:

a) "Act" means the Companies Act, Chapter 386 of the laws of Malta, as amended or replaced from time

to time;

b) "Articles” means these articles of association as currently applicable or as may from time to time be in
force,;

¢) "Board" means the board of directors of the Company;

d) "Capital Markets Rules” means the Capital Markets Rules issued by the Maita Financial Services
Authority in terms of the Financial Markets Act (Cap 345);

e) "Company” means this company, namely Challenge Aviation p.l.c., and the word "company” includes
any commercial partnership,

f) "Debt Securities” means debentures, including debenture stock, loan stock, bonds, notes and other
instruments creating or otherwise acknowledging indebtedness, but excluding such instruments that are
issued as debt securities but have an option or right to be converted into the share capital of the

Company;
g) "Directors” means the directors of the Company from time to time;

h} “Equity Securities" means shares in the Company of whatever class and other securities of the
Company affording the holder thereof a right to subscribe for, or to convert securities into, shares in the
Company;
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i) "Exchange” means Malta Stock Exchange p.l.c., as originally constituted in terms of the Financial
Markets Act with company registration number C 42525 and having its registered office at Garrison
Chapel, Castille Place, Valletta VLT 1063, Malta,

i) “Financial Markets Act” means the Financial Markets Act, Chapter 345 of the laws of Malta, as amended
or replaced from time to time;

k) “in writing” and "written" includes printing, lithography, typewriting, photography and other modes of
representing or reproducing words in visible form;

) “Listed" means listed or quoted on the Exchange;
m) "Listed Securities" means and includes Listed Debt Securities and Listed Equity Securities;
n) "Malta" has the same meaning as assigned to it by Article 124 of the Constitution of Malta;

o) “Malta Financial Services Authority” means the Malta Financial Services Authority established by the
Malta Financial Services Authority Act (Cap.330),

p) "Member" means a shareholder of the Company excluding preference shareholders;

q) "Memorandum' means the Memorandum of Association as currently applicable or as may from time to
time be in force,

r} "Office" means the registered office of the Company;

s) "person” includes natural persons, trusts, firms or partnerships, companies, corporations or other
entities which are given, or are recognised as having, legal personality by the law of any country or
territory, unincorporated bodies and associations (including, without limitation, joint ventures and
consortia), any emanation of a sovereign state or its government, whether national, provincial, local or
otherwise, any international organisation or body or any other juridical entity, in each case wherever
resident, incorporated or formed.

2.2 Words importing the singular number only shall include the plural and vice versa.

2.3 Words importing one gender only shall include any other gender (masculine, femining or neuter
gender).

2.4 Subject as aforesaid, and unless the context otherwise requires, words and expressions defined in the
Act shall bear the same meaning in these Articles.

2.5 For so long as any securities that may be issued from time to time by the Company shall not be
Listed, any provision in these Articles relating specificatly and exclusively to such Listed Securities shall
not be applicable to any securities which are not Listed as aforesaid.
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2.6 Headings are inserted solely for convenience of reference and shall not limit or otherwise affect the
meaning hereof,

3. Share Capital and Rights

3.1 Without prejudice to any special rights or restrictions previously conferred or imposed on the holders
of any of the existing Equity Securities or class thereof, any Equity Security in the Company may be
issued with such preferred, deferred or other special rights or such restrictions, whether in regard to
dividend, voting, return of capital or otherwise as the Board may, subject to the sanction of an
extraordinary resolution of the Company, from time to time determine, as hereinafter provided, as long as
any such issue of Equity Securities falls within the authorised share capital of the Company.

3.2 Subject to the provisions of the Act, these Articles and any relevant resolution of the Company, all
Equity Securities from time to time unissued, shall be at the disposal of the Directors and they may offer,
allot, grant options over or otherwise dispose of them to such persons, at such times and on such terms
as they think proper. Furthermore, the Directors are authorised to issue and allot shares up to the amount
specified as the authorised share capital of the Company. In terms of the provisions of Article 85 of the
Act, such autharisation shall be for a maximum of five (5) years from the date of registration of the
Company and this Memorandum and Articles of Association, and shall be renewable for further pertiods of
five (5) years each.

3.3 The rights attached to any existing class of Equity Securities, or other classes of Equity Securities that
may be created in the future, (unless otherwise provided by the terms of issue of the Equity Securities of
that ciass) may, whether or not the Company is being wound up, be varied with the consent in writing of

the holders of three-fourths of the issued Equity Securities of that class, or with the sanction of an
extraordinary resolution passed at a separate general meeting of the holders of the Equity Securities of
that class. To every such separate general meeting the provisions of these Articles relating to general
meetings shall mutatis mutandis apply.

3.4 The Company may exercise the power of paying commissions or of making discounts or allowances
provided it complies with the requirements of the Act. Such commissions may be satisfied by the payment
of cash or the allotment of Equity Securities, whether partly or fully paid up, or a combination of both.

3.5 In respect of an Equity Security held jointly by several persons, the joint holders may nominate one of
them as their representative and his name will be entered in the register of Members. Such person shall
for all intents and purposes be deemed, vis-a-vis the Company, to be the registered halder of the Equity
Securities so held. In the absence of such nomination, and untii such nomination is made, the person first
named in the register of Members in respect of such Equity Securities shall for all intents and purposes be
deemed to be the registered holder of the Equity Securities so held.

3.6 Equity Securities subject to usufruct shall be registered in the name of the Member and the
usufructuary. The usufructuary shall, for all intents and purposes, be deemed vis-g-vis the Company to be
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the holder of the Equity Securities and shall have the right to receive dividends on the Equity Securities
and to vote at meetings of Members.

3.7 Subject to the provisions of this Article and of Article 88 of the Act, and unless the Members in general
meeting approve otherwise, the Company in issuing and allotting new Equity Securities for consideration
in cash shall not allot any of them on any terms to any person unless an offer has first been made to each
existing Member to allot to him, at least on the same terms, a proportion of those securities which is as
nearly as practicable equal to the proportion in nominal value held by him of the Equity Securities then
issued in the Company. The offer shall be made by notice in writing specifying the number of Equity
Securities offered and their price and stating a time, being not less than twenty-eight (28) days, within
which the offer, if not accepted, shall be deemed to have been declined. Any remaining Equity Securities
may then be offered to non-Members. A Member shall have the right to assign to another person his right
to accept an offer to subscribe to Equity Securities in terms of this Article.

3.8 The Company shall not issue or allot any Equity Securities such that such issue or allotment would
dilute a substantial interest in the Company without prior approval of the shareholders in general meeting.

3.9 No Director shall be eligible to participate in the issue or allotment of new Equity Securities offered to
the employees of the Company or related companies of the group of companies of which the Company
forms part without the prior approval of the Members in general meeting.

3.10 Subject to the provisions of the Act any preference shares may, with the sanction of an ordinary
resolution, be issued on the terms that they are, or at the option of the Company are liable, to be
redeemed on such terms and in such manner as the Company, before the issue, may by ordinary
resolution determine.

3.11 Whenever there are preference shares in issue, the holders thereof shall have the same rights as
hoiders of ordinary shares in receiving notices, reports, balance sheets and in attending general
mestings.

3.12 Without prejudice to any rights that may be granted to persons holding preference shares in the
relevant terms of issue, such persons shall not, as holders of preference shares, have the right to vote at
general meetings, except on a resolution for the purpose of:

i) reducing the capital of the Company;

ii) winding up the Company;

iii) any proposal submitted to the meeting which directly affects their rights and privileges; or
iv) when the dividend on the preference shares is in arrears by more than six (6) months.

Unless otherwise provided in the terms of issue of preference shares, on any resolution where, in terms of
the provisions of this sub-Article, preference shareholders are entitied to vote, each preference share
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shall entitle its holder to one (1) vote.

3.13 The Company may, subject to such restrictions, limitations and conditions contained in the Act,
acquire its own shares and other Equity Securities.

4. Debt Securities

4.1 In respect of a Debt Security held jointly by several persons, the joint holders may nominate one of
them as their representative and his name will be entered in the register of debentures. Such person shall
for all intents and purposes be deemed, vis-a-vis the Company, to be the registered holder of the Debt
Securities so held. In the absence of such nomination, and untit such nomination is made, the person first
named in the register of debentures in respect of such Debt Securities shall for all intents and purposes
be deemed to be the registered holder of the Debt Securities so held.

4.2 Debt Securities subject to usufruct shall be registered in the name of the owner and the usufructuary.
The usufructuary shall, for all intents and purposes, be deemed vis-a-vis the Company fo pbe the holder of
the Debt Securities and shall have the right to receive interests thereon and to vote at meetings of holders
of Debt Securities.

5. Listing

The Directors may cause any of the Equity Securities or Debt Securities of the Company, irrespective of
their class, whether issued or to be issued pursuant to these Articles, to be quoted and listed on the
Exchange.

6. Certificates

6.1 With the exception of Listed Equity Securities and Listed Debt Securities, every person whose name
is entered as a Member in the register of Members maintained by the Company shall be entitled to
receive free of payment, within two (2) months after allotment or lodgement of a transfer duly stamped, or
within such other period as the terms and conditions of issue may provide, a certificate for all his Equity
Securities in a particular class. In the event of a Member transferring part of the Equity Securities
represented by the same share certificate in his name, a new certificate in respect of the balance thereof
shall be issued in his name without payment. In the event of joint holders, the Company shall not be
bound to issue more than one (1) certificate, and delivery of one (1) certificate for an Equity Security to
any one (1) of the several joint holders thereof shall be sufficient delivery to all. Every certificate shall be
signed by the secretary or some other person nominated by the Directors for the purpose and shall
specify and denote the number of Equity Securities, and class, if any, to which it relates and the nominal
value thereof.

6.2 In the event that any certificate shall be worn out, defaced, destroyed or lost, it may be renewed oh
such evidence being produced and such indemnity (if any) being given as the Directors shall require, and
in the case of wearing out, or defacement, or change of address of the Member, on delivery of the old

Filed on: Qctober 28, 2025 Page 10 of 32




share certificate, and in the case of destruction or loss, on the execution of such indemnity as is
considered necessary, if at all, by the Directors. In case of destruction or loss, the person to whom such
renewed certificate is given shall bear and pay to the Company all expenses incidental to the investigation
by the Company of the evidence of such destruction or loss and to such indemnity.

6.3 The provisions of Articles 6.1 and 6.2 shall mutatis mutandis apply to certificates required to be issued
by the Act or other applicable law or the respective terms of issue in connection with other securities
issued by the Company.

6.4 For Listed Debt Securities or Listed Equity Securities of the Company, the holder thereof shall be
entitled to receive from the central securities depository of the Exchange a document evidencing his
registration as a Member or a holder of Debt Securities of the Company (as the case may be}, in the
number of Equity Securities or Debt Securities held, or such other evidence as may from time to time be
prescribed by or under any applicable rules or regulations.

7. Calls

7.1 The Directors may from time to time make calls upon the Members in respect of any moneys unpaid
on their Equity Securities (unless the terms of issue of such Equity Securities prescribe fixed payment
terms), provided that no call shall be payable at less than one (1) month from the date fixed for the

payment of the last preceding call, and each Member shall {subject to receiving at least fourteen (14)
days' notice specifying the time or times and place of payment) pay to the Company, at such time/s and
place so specified, the amount called on his Equity Securities. A call may be revoked or postponed as the
Directors may determine. A call shall be deemed to have been made at the time when the resolution of
the Directors authorising such call was passed and may be made payable by instalments.

7.2 The joint holders of an Equity Security shall be jointly and severally liable to pay all calls in respect
thereof.

7.3 If a sum called in respect of an Equity Security is not paid before or on the date appointed for payment
thereof, the person from whom the sum is due shall pay annual interest thereon from the day appointed
for payment thereof to the time of actual payment at such rate, not exceeding the maximum rate allowed
by law, as the Directors may determine, together with all expenses that may have been incurred by the
Company by reason of such non-payment, but the Directars shall be at liberty to waive payment of such
interest wholly or in part.

7.4 Any sum which by the terms of issue of an Equity Security becomes payable on allotment or at any
fixed date, whether on account of the nominal vatue of the Equity Security or by way of premium, shall for
the purposes of these Articles be deemed to be a call duly made and payable on the date on which, by
the terms of issue, the same becomes payable, and in case of non-payment, all the relevant provisions of
these Articles as to payment of interest and expenses, forfeiture or otherwise shall apply as if such sum
had become payable by virtue of a call duly made and notified.
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7.5 The Directors may not, in making calls, differentiate between the Members as to the amount of calls to
be paid and the times of payment.

7.6 The Directors may, if they think fit, receive from any Member willing to advance the same, all or any
part of the moneys uncalled and unpaid upon any Equity Securities held by him, and upon all or any of
the moneys so advanced may (unti! the same would, but for such advance, become payabie) pay interest
at such annual rate not exceeding the maximum rate allowed by law, as may be agreed upon between the
Directors and the Members paying such sum in advance.

7.7 The entitiement to receive any dividend and/or the right to exercise any privilege as a Member,
including the right to vote at general meetings, shall be suspended untit the said Member shall have paid
all calls for the time being due and payable on every Equity Security held by him, together with interests

and expenses, if any.
8. Transfer and Transmission
]

8.1 Unless otherwise provided in the terms and conditions of issue thereof, all Listed Securities and Debt

Securities in the Company shall be freely transferable and transmittable.

8.2 All transfers and transmissions ‘causa mortis' of Listed Equity Securities and of Listed Debt Securities
shall be regulated by law, by the rules and regulations of the Exchange, by the Capital Markets Rules
which relate to such transfer or transmission, and by the terms and conditions of issue thereof, and
accordingly the following provisions of this Article 8 shall apply to such transfers and transmissions only
insofar as they are not inconsistent therewith.

8.3 All transfers of Equity Securities and Debt Securities (other than transfers of Listed Equity Securities
and Listed Debt Securities respectively) shall be effected by instrument in writing in any usual or common
form or any other form which the Directors may approve. The instrument of transfer of any Equity Security
or Debt Security shall be signed by or on behalf of the transferor and the transferee, and the transferor
shall be deemed to remain the holder of the Equity Security or Debt Security until the name of the
transferee is entered in the register of Members or the register of debentures respectively maintained by
the Company in respect thereof.

8.4 The Directors may in their absolute discretion, without assigning any reason therefor, refuse to
register any transfer of any unlisted Equity Security which is not a fully paid Equity Security.

8.5 The Directors may decline to recognise any instrument of transfer in respect of an unlisted Equity
Security or an unlisted Debt Security and refuse to register such transfer if:

i) the instrument of transfer is not duly stamped and/or is not left at the Office or at such other place as the
Directors may from time to time determine, to be registered and/or is not accompanied by the certificates
of the Equity Securities or the Debt Secuiities to which it relates, and such other evidence as the
Directors may reasonably require to show the right to the transferor to make the transfer (and, if the
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instrument of transfer is executed by some other person on his behalf, the authority of that person to do
s0); or

fi) the instrument of transfer is not in respect of only one class of Equity Securities; of

jii) the instrument of fransfer is in respect of Equity Securities or Debt Securities pledged to another
person under a pledge agreement duly notified to the Company.

8.6 If the Directors refuse to register a transfer as aforesaid, they shall, within two (2) months after the
date on which the transfer was lodged with the Company, send to the transferee notice of the refusal and
(except in the case of fraud) return to him the instrument of transfer. All instruments of transfer which are
registered may be retained by the Company.

8.7 The registration of transfers may be suspended at such times and for such periods as the Directors

may from time to time determine, provided always that such registration shall not be suspended, either
| generally or otherwise, for more than thirty (30) days in any year.

8.8 In the case of the death of a Member or a holder of Debt Securities, his Equity Securities or Debt
Securities respectively shall devolve upon his successors by will or by operation of law as the case may
be. Nothing herein contained shall release the person or persons to whom Equity Securities devolve,
whether solely or jointly, from any liability in respect of any Equity Security solely or jointly held by him.

8.9 Any person becoming entitled to a Listed Equity Security or a Listed Debt Security in consequence of
the death of a Member shall, upon producing such evidence of his title as the Exchange may from time to
time require, have the right to be registered himself as the holder of the Equity Security.

8.10 Any person becoming entitled to an unlisted Equity Security or an unlisted Debt Security in
consequence of the death of a Member shall, upon producing such evidence of his title as the Directors
may from time to time require, have the right to be registered himself as the holder of the Equity Security
or Debt Security (as the case may be) or to make such transfer thereof as the deceased holder of the
Equity or Debt Security would have himself been entitled.

8.11 In the case of unlisted Equity Securities or unlisted Debt Securities, if a person so becoming entitled
shall elect to be registered himself, he shall deliver or send to the Company a notice in writing signed by
him stating that he so elects. If he shall elect to have another person registered he shall testify his election
by executing to that person a transfer of the Equity Security or the Debt Security. All the provisions
relating to the transfer of Equity Securities or Debt Securities (as the case may be) in these Articles shall
be applicable to such transfer; provided that the Directors, in the case of unlisted Equity Securities, may
at any time give notice requiring any such person to elect either to be registered himself or to transfer the
Equity Security, and if the notice is not complied with within ninety (90) days, the Directors may thereafter
withhold payments of all dividends, bonuses or other moneys payable in respect of the Equity Security
until the requirements of the notice have been complied with.

Filed on: Qctober 28, 2025 Page 13 of 32




8.12 A person becoming entitied to an Equity Security or Debt Security by reason of the death of the
holder shall be entitied to the same rights and advantages to which he would be entitled if he were the
registered holder of the Equity Security or Debt Security respectively, except that he shall not, before
being registered as a Member in respect of the Equity Security or a debenture holder in respect of a Debt
Security, be entitled in respect of it to exercise any right conferred upon him in relation 1o meetings of the

Company.
9. Forfeiture

9.1 If a Member fails to pay any call or instalment of a call on the day appointed for payment thereof, the
Directors may, at any time thereafter during such time as any part of the call or instalment remains

unpaid, require payment of so much of the call or instalment as is unpaid, together with any interest which
may have accrued and any expenses incurred by the Company by reason of such non-payment, by
means of a notice which shall also name a further day (not earlier than the expiration of fourteen (14)
days from the date of service of the notice) on or before which, and the place where, the payment
required by the notice is to be made. The notice shall also state that in the event of nan-payment, at or
before the time appointed and at the place appointed, the Equity Securities in respect of which the call
was made will be liable to be forfeited.

9.2 If the requirements specified in any such notice as aforesaid are not complied with, any Equity
Security in respect of which the notice has been given may at any time thereafter, before the payment
required by the notice has been made, be forfeited by a resolution of the Directors to that effect (in which
case forfeiture shall be deemed to occur at the time of the passing of the said resolution of the Directors},
or otherwise be surrendered in favour of the Company by the Member to whom the said notice is

addressed, if the Directors of the Company accept such surrender. The Member shall, however, retain the
right to all dividends declared before the call was made and which have not been paid, as wsll as the right
to dividends declared after the call but before the date of forfeiture or surrender, in which latter case,
however, his right shall only extend proportionately up to the amount actually paid by him. This without
prejudice to any subtraction, from such dividends due to him, of all sums of money payable by him to the
Company on account of calls or otherwise in relation to Equity Securities of the Company as provided in
these Articles.

9.3 An Equity Security so forfeited or surrendered may be sold, re-allotted or otherwise disposed of by the
Company in such manner or otherwise on such terms, as the Directors think fit, and the Company may
receive the consideration, if any, given for the Equity Security on any sale, re-allotment or other
disposition thereof as aforesaid, and the Directors may execute or authorise any person to execute, on
behalf of the Company, a transfer of the Equity Security in favour of the person to whom the Equity
Security is sold, re-aflotted or disposed of, who shalf thereupon be registered as the holder of the said
Equity Security in the register of Members maintained by the Company for the purposes. The Directors
may, at any time before any Equity Security so forfeited or surrendered shall have been sold, re-allotted
or otherwise disposed of, annul or cancel the forfeiture or surrender upon such terms as they think fit.
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While forfeited or surrendered Equity Securities remain with, or under the control of, the Company, they
shall carry no voting rights, and shall be subject to the provisions of Article 109 of the Act.

9.4 A person whose Equity Securities have been forfeited or who has surrendered his Equity Securities to
the Company, shall cease to be a Member in respect of the forfeited or surrendered Equity Securities, but
shall, notwithstanding, remain liable to pay to the Company all moneys which, at the date of the forfeiture
or surrender, were payable by him to the Company in respect of the Equity Securities; but his liability shall
cease if and when the Company shall have received payment in full of all such moneys in respect of the
Equity Securities.

10. Conversion of Equity Securities into Stock

10.1 Subject to the provisions of law, the Company may by ordinary resolution convert any of its fully paid
up Equity Securities into stock, and reconvert such stock into fully paid up Equity Securities of any

denomination, provided that in the case of Listed Equity Securities it shall comply with the rules and
regulations of the Exchange as in force from time to time in making any such conversion or reconversion.

10.2 The holders of stock may transfer the same, or any part thereof, in the same manner and subject to
the same regulations and restrictions (if any), as and subject to which the Equity Securities from which the
stock arose might, previously to conversion, have been transferred, or as near thereto as circumstances
permit; and the Directors may from time to time fix the minimum amount of stock transferabie but so that

such minimum shall not exceed the nominal amount of the Equity Securities from which the stock arose.

10.3 The holders of stock shall, according to the amount of stock held by them, have the same rights,
privileges and advantages as regards dividends, voting at meetings of the Company and other matters as
if they held the Equity Securities from which the stock arose, but no such privilege or advantage (except
participation in the dividends and profits of the Company and in the assets of the Company on a reduction
of capital or winding up of the Company} shall be conferred by any amount of stock which would not, if
existing in Equity Securities, have conferred that privilege or advantage.

10.4 Such of the Articles of the Company as are applicable to paid up Equity Securities shall apply
mutatis mutandis to stock.

11. Pledging of Equity Securities and Debt Securities

Subject to the provisions of the Act and to the applicable terms of issue, any Equity Securities and/or Debt
Securities of the Company may be pledged by the registered holder thersof in favour of any person as
security for any obfigation. Provided that any terms of issue of Equity Securities andfor Debt Securities
may provide that the securities issued pursuant thereto may not be the subject of a pledge.

12. Company Registers

12.1 Unless otherwise provided for in any law, rule or regulation, the register of Members for Listed Equity
Securities of the Company or any other register for Listed Equity Securities andfor Listed Debt Securities
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shall be kept at the Exchange.

12.2 The register of Members for unlisted Equity Securities of the Company not falling under Article 12.1
above or any other register for Equity Securities and/or Debt Securities to which Article 12.1 above does
not apply shail be kept at the Office.

12.3 Any register referred to in Articles 12.1 and 12.2 hereof shall be available for inspection in
accordance with Article 125 of the Act at the Office or otherwise as required or permitted by applicable
law.

13. Generai Meetings

13.1 The Company shall in each year hold a general meeting as its ‘annual general meeting’ in addition to
any other meetings in that year, and not more than fifteen (15) months shall elapse between the date of
one annual general meeting of the Company and that of the next. The annual general meeting shall be
| held at such time and place as the Directors shall appoint.

13.2 All general meetings other than annual general meetings shall be called extracrdinary general
meetings.

13.3 The Directors may, whenever they think fit, convene an extraordinary general meeting, and
extraordinary general meetings shall also be convened on such requisition, or, in default, may be
convened by such requisitionists as provided by the Act. If at any time there are not in Malta sufficient
Directors capable of acting to form a quorum, the Directors in Malta capable of acting, or if there are no
Directors capable and willing so to act, any two (2) Members of the Company, may convene an
extraordinary generat meeting in the same manner as nearly as possible as that in which meetings may
be convened by the Directors.

13.4 A general meeting of the Company shall be called by not less than fourteen (14) days' notice in
writing at the least, and shall be given, in the manner herein mentioned, to such persons as are, under
these Articles, entitled to receive such notices from the Company. The notice shall be exclusive of the day
on which it is served or deemed to be served and of the day for which it is given, and shall specify the
place, the day and the hour of meeting and in case of extraordinary business or special business the
general nature of the business, and shall be accompanied by a statement regarding the effect and scope
of any proposed resolution in respect of such extraordinary business. A notice calling an annual general
meeting shall specify the meeting as such and a notice convening a meeting to pass an extraordinary
resolution, as the case may be, shall specify the intention to propose the text of the resotution as an
extraordinary resolution and the principal purpose thereof.

13.5 In every notice calling a meeting there shall appear with reasonable prominence a statement that a
Member entitled to attend and vote is entitlied to appoint one (1} or more proxies to aitend and vote
instead of him and that a proxy need not also be a Member and such statement shall comply with the
provisions of the Act as to informing Members of their right to appoint proxies.
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13.6 Notice of every general meeting shall be given to:

a) every registered Member except those Members who (having no registered address in Malta) have not
supplied the Company an address for the giving of notices to them; and

b) any preference shareholders; and
c} the Directors; and
d) the auditor or auditors for the time being of the Company.

13.7 The accidental omission to give notice of a general meeting to, or the non-receipt of notice of a
meeting by, any person entitled to receive notice thereof shall not invalidate the proceedings at that
meeting.

i 13.8 All business shall be deemed special that is transacted at an extraordinary general meeting, and also

| that is transacted at an annual general meeting with the exception of declaring a dividend, the
consideration of the accounts, balance sheets and the reports of the Directors and the auditors, the
election of Directors, the appointment of auditors and the fixing of the remuneration of Directors and the
auditors.

13.9 No business shall be transacted at any general meeting unless a quorum of Members is present at
the time when the meeting proceeds to business; save as herein otherwise provided a Member or
Members present in person or by proxy and entitled to vote and hoiding in the aggregate more than fifty
per cent (50%) of the total voting rights of the Members having the right to vote shall be a quorum.

13.10 If within half an hour from the time appointed for the meeting a quorum is nat present, the meeting,
if convened by or upon the requisition of Members, shail be dissolved. In any other case, it shall stand
adjourned to the same day in the next week and at the same time and place (without the need of any
notice to any person) or to such other day and at such other time and place as the Chairman of the
meeting may determine, of which at least five (5) calendar days' notice shall be given to all persons who
were entitled, in terms of these Articles, to receive notice of the original meeting. If at such adjournad
meeting a quorum be not present within thirty (30) minutes from the time appointed therefor, the Member
or Members present in person or by proxy and entitled to vote shaill form a quorum. No business shall be
transacted at any adjourned meeting except such business as shall have been specified in the agenda for
the first convocation of the meeting.

13.11 The Chairman of the Board shall preside as Chairman at every general meeting of the Company. If
there be no such Chairman, or if at any general meeting the Chairman be not present within fifteen (15}
minutes after the time appointed for holding the meeting or if he is not willing to act as Chairman, the
Directors present shalt select one (1) of their number to be Chairman; or if no Director be present or is
willing to take the chair the Members present and entitled to vote shall choose one of their number to be
Chairman of the meeting.
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13.12 At the commencement of any general meeting, whether annual or extraordinary, the Chairman may
lay down to the meeting the procedure which shall be adopted for the proceedings of that meeting. Such
procedure shall be binding on the meeting.

13.13 The Chairman may, with the consent of any meeting at which a quorum is present (and shal! if so
directed by the meeting), adjourn the meeting from time to time and from place to place; but no business
shall be transacted at any adjourned meeting other than the business left unfinished at the meeting from
which the adjournment took place. When a meeting is adjourned for thirty (30) days or more, notice of the
adjourned meeting shall be given as in the case of an original meeting. Save as aforesaid, it shall not be
necessary to give any notice of an adjourned meeting or of the business to be transacted at such
meeting, except to any person entitled to receive notice of the original meeting upen specific request by
such person,

13.14 At any general meeting a resolution put to the vote of the meeting shall be decided on a show of
hands unless a poll is {before or on the declaration of the result of the show of hands) demanded:

a) by the Chairman of that meeting; or
b) by at least two (2) Members present in person or by proxy and entitled to vote; or

¢) by any Member or Members present in person or by proxy and representing not less than one-tenth
{1/10) of the total voting rights of all the Members having the right to vote at the meeting, or

d) by a Member or Members holding shares in the Company conferring a right to vote at the mesting
being shares on which an aggregate sum has been paid up equal to not less than one-tenth (1/10) of the
total sum paid up on all shares conferring that right.

Unless a poll be so demanded, a declaration by the Chairman that a resolution has on a show of hands
been carfied unanimously or by a particular majority, or lost, and an entry to that effect in the book
containing the minutes of the proceedings of the Company, shall be conclusive evidence of the fact
without proof of the number or proportion of the votes recorded in favour of or against such resolution:
provided that where a resolution requires a particular majority in value, the resolution shall not be deemed
to have been carried on a show of hands by the required majority unless there be present at the relevant
meeting, whether in person or by proxy, a number of Members holding in the aggregate the required
majority as aforesaid.

13.15 A poll demanded on the election of a Chairman of the meeting or on a question of adjournment
shall be taken forthwith.

13.16 Except as provided in Article 13.15, if a poll is duly demanded, it shall be taken in such manner
(including the use of ballot or voting papers or tickets), and either immediately or at such subsequent time
not being more than thirty (30) days after the date of the meeting or adjourned meeting at which the poll is
demanded) and place, as the Chairman of the meeting directs, and he may appoint scrutineers {(who
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need not be Members) and fix a time and place for declaring the result of the poli, and the result of the
poll shall be deemed to be the resolution of the meeting at which the poll was demanded.

13.17 No notice need be given of a poll not taken forthwith if the time and place at which it is to be taken
are announced at the meeting at which it is demanded, except to any person entitled to receive notice of
the original meeting upon specific request by such person. In any other case at Jeast five (5) clear days'
notice shall be given to all persons who were entitied, in terms of these Articles, to receive notice of the
meeting at which the poll is demanded, which notice shall specify the time and place at which the poll is to
be taken.

| The demand for a poll may, before the poll is taken, be withdrawn but only with the consent of the
Chairman of the meeting at which the poll is demanded, and a demand so withdrawn shall not be taken to
have invalidated the result of a show of hands declared before the demand was made: provided that a
demand for a poll made before the declaration of the result of a show of hands may only be withdrawn
before the conclusion of the meeting at which the poll has been demanded.

13.18 The demand for a poll shall not prevent the continuance of a meeting for the transaction of any
business other than the guestion on which the polt was demanded. If a poll is demanded before the
declaration of the result of a show of hands and the demand is duly withdrawn, the meeting shall continue
as if the demand had not been made.

13.19 In the case of an equality of votes, whether on a show of hands or on a poll, the Chairman of the
meeting at which the show of hands takes place or at which the poll is demanded, shall be entitled to a
second or casting vote.

14, Votes of Members

14.1 Subject to any rights or restrictions for the time being attached to any class or classes of Equity
Securities, on a show of hands and on a poli every Member present in person or by proxy shall have one

(1) vote for each Equity Security carrying voting rights of which he is the holder,

14.2 No Member shall be entitled, in respect of any Equity Security in the capital of the Company held by
him, to be present or to vote on any question, either in person or by proxy, at any general meeting, or
upon any poll, or to be reckoned in a quorum or for the purposes of forming a quorum, or to exercise any
other right or privilege conferred by membership in relation to meetings of the Company, if any call or
other sum presently payable by him to the Company in respect of such Equity Security remains unpaid.

14.3 No objection shall be raised to the qualification of any voter except at the meeting or adjourned
meeting at which the vote objected to is given or tendered, and every vote not disallowed at such meeting
shall be vaiid for all purposes. Any such objection made in due time shall be referred to the Chairman of
the meeting, whose decision shall be final and conclusive.

Filed on: Octoher 28, 2025 Page 19 of 32




14.4 At any general meeting and on a poll, votes may be given personally or by proxy and, on a poll, a
member entitled to more than one (1} vote need not, if he votes, use all his votes or cast all the votes he

uses in the same way,

14.5 The instrument appointing a proxy shall be in writing, under the hand of the appointor or of his
attorney duly authorised in writing, or if the appointor is a person other than a natural persaon, the hand of
an officer or attorney duly authorised. The signature on such instrument need not be witnessed. An
instrument of proxy shall be in such form as would aflow the Member appointing a proxy to indicate how
he would like his proxy to vote in relation to each resolution. Such instrument shall be in the following form
or a form as near thereto as circumstances permit:

Challenge Aviation p.l.c.

PIVE. o LTESIAING Bl s , being a
member/members of the above-named  Company, hereby appoint..................... ., residing
Bl e e ,orfaiing him.. , residing

at, as my/our proxy to vote for mefus on my/our behalf at the (annual
or extraordinary, as the case may be) general meeting of the Company to be held on the day

of , and at any adiournment thereof.

Signed this................ AaY OF e

This form is to be used in favour offagainst* the resolution. Unless otherwise instructed, the proxy will vote
as he thinks fit."

*Strike out whichever is not desired.

14.6 A proxy need not be a Member of the Company. A Member may not appoint more than one (1) proxy
to attend on the same occasion. Deposit of an instrument of proxy shall not preclude a Member from
attending and voting in person at the meeting or any adjournment thersof.

14.7 Except as provided in Article 14.8, an instrument appointing a proxy and the power of attorney or
other authority, if any, under which it is signed or a notarially certified copy of that power or authority shall
be deposited at the Office or at any other place in Malta as may be specified for that purpose in the notice
convening the meeting, not less than forty eight (48) hours before the time for holding the meeting or
adjourned meeting, at which the person named in the instrument proposes to vote, or in the case of a pol|,
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not less than forty eight (48) hours before the time appointed for the taking of the poll, and in default the
instrument of proxy shall not be treated as valid.

14.8 An instrument appointing a proxy may be given specifically in respect of an adjourned meeting or of
a poll. An instrument appointing a proxy shall, unless the contrary is stated therein, be valid as well for
any adjournment of the meeting to which it relates and also for any polt demanded at any such meeting or
any adjournment thereof or at the adjourned meeting to which the instrument specifically relates and not
taken forthwith and, if the instrument and any power of attorney or other authority under which it is signed
(or a notarially certified copy of that power or authority) was duly deposited at the Office prior to the
meeting or, as the case may be, to the adjourned meeting as provided in Article 14.7, it shall not be
necessary under said Article 14.7 to deposit again such instrument and power or authority (or certified
copy thereof) before the adjourned meeting or, as the case may be, the taking of the poll. No instrument
of proxy shall be valid after the expiration of twelve (12) manths from the date of its execution except at
an adjournment of a meeting, or on a poll demanded at a meeting or adjourned meeting, which was held
within the said period of twelve (12) months.

14.9 The instrument appointing a proxy shall be deemed to confer authority to demand or join in
demanding a poll.

14.10 A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding
the previous death or interdiction of the principal or revocation of the proxy or of the authority under which
the proxy was executed, or the transfer of the share in respect of which the proxy is given, provided that
no intimation in writing of such death, interdiction, revocation or transfer shall have been received by the
Company, at least an hour before the commencement of the meeting or adjourned meeting or the holding
of a poll subsequently thereto at which such vote is given, at the Office or at the place where such
meeting or adjourned meeting or poll is to be held.

14.11 Any person which is not a natural person and is a Member of the Company may by resolution of its
directors or other governing body authorise such person as it thinks fit to act as its representative at any
meeting of the Company or of any class of Members, and the person so authorised shall be entitled to
exercise the same powers on behalf of the Member which he represents as that Member could exercise if
it were an individual Member.

15. Directors
15.1 The administration and management of the Company shall be conducted by the Board.
15.2 All Directors of the Company shall be individuals.

15.3 No shareholding qualifications for Directors shall be required, but this notwithstanding, a Director
who is not a Member shall be entitled to attend and speak at general meetings but shall not be entitled to
vote.
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15.4 A person shall not be qualified to act, or to continue to act, as a Director:
a) if he is disqualified by virtue of the Act or the Capital Markets Rules; or

b) if he becomes of unsound mind, is convicted of any crime involving public trust or of any crime
punishable by imprisonment, or is declared bankrupt; or

c) if he becomes prohibited by law from acting as a Director; or

d) if he violates the declaration of secrecy required of him under these Articles and the Directors pass a
resolution that he has so viclated the declaration of secrecy.

15.5 At each annual general meeting of the Company all the Directors shall retire from office. A Director
retiring from office shall retain office until the dissolution of such meeting.

15.6 A retiring Director shall be eligible for re-election or re-appointment.

15.7 The Company shall give at least fourteen (14) days' notice to its Members to propose nominations of
candidates for the election of Directors. All such nominations shall on pain of nullity have to be submitted
on the prescribed form together with the acceptance of the person to be nominated as Director, which has
to reach the secretary of the Company not less than fourteen (14) days prior to the date of the meeting
appointed for such election.

15.8 In the event that there are as many nominations as there are vacancies, or less, no election will take
place and the candidates so nominated will be automatically appointed Directors.

15.9 The Directors shall be elected as provided in the following provision of this Article. Voting shall take
place on the basis that every Member shall have one (1) vote in respect of each voting Equity Security
held by him. A Member may use all his votes in favour of one (1} candidate or may split his votes in any
manner he chooses amongst any two (2) or more candidates, but so that voting rights attaching to a
single Equity Security are indivisible and accordingly a Member may cast the vote attaching to an Equity
Security for one (1) nominee only. The Chairman of the Meeting shall declare elected those candidates
who obtain the greater number of votes on that basis.

15.10 Subject to the provisions of Article 15.9 of these Articles, a casual vacancy may be filled at an
extraordinary general meeting and in such case the vacancy shall be filled in accordance with the
provisions of Article 15.9. Any person appointed to fill a casual vacancy will hold office only until the next
following annual general meeting and be eligible for re-election.

15.11 The continuing Directors may act notwithstanding any vacancies, but if and so long as the number
of Directars is reduced below the minimum number fixed by or in accordance with these Articles as the
necessary quorum of Directors, the continuing Directors may act for the purpose of filling such vacancies
or of summoning a general meeting of the Company, but not for any other purpose.
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15.12 The Company may by ordinary resolution, of which special notice has been given in accordance
with the provisions of the Act, remove any Director before the expiration of his period of office
notwithstanding anything in these Articles or in any agreement between the Company and such Director.

Such removal shall be without prejudice to any claim such Director may have for damages for breach of
any contract of service between him and the Company.

15.13 The Company may by ordinary resolution appoint another person in place of a Director removed
from office under the immaediately preceding Article 15.12.

15.14 A Director may by letter addressed to the Chairman of the Board appoint an alternate Director to act
instead of him at meetings of the Directors, and may at any time by letter addressed to the Chairman
remove such alternate director. The alternate director need not be a serving Director of the Company. The
appointment of any alternate Director shall determine on the happening of any event which, if he were a
Director, would cause him to vacate such office or if the Director for whom he is the alternate ceases to be
a Director.

An alternate Director shall be entitied to receive notices of all meetings of Directors and of all meetings of

committees of Directors of which the Director for whom he is the alternate is a member, to attend and vote
and be counted in the quorum at any such meeting at which the Director for whom he is the alternate is
not personally present and, generally, to perform ail the functions of the Director for whom he is the
alternate in his absence, and the provisions of these Articles shall apply as if he were a Director. If he
shall be himself a Director or shall attend any such meeting as an alternate for more than one (1) Director,
his voting rights shall be cumulative.

The signature of the alternate Director to any resolution in writing of the Directors shall be as effective as
the signature of the Director for whom he is the alternate. To such extent as the Directors may from time
to time determine in relation to any committees of the Directors, the provisions of this Aricle shall also
apply mutatis mutandis to any meeting of any such committee of which the Director for whom he is the
alternate is a member. Save as aforesaid, an alternate Director shall not have power to act as a Director
nor shall he be deemed to be a Director for the purposes of these Articles.

An alternate Director shall be entitled to be repaid expenses and to be indemnified to the same extent
mutatis mutandis as if he were a Director, but he shafl not be entitied to receive from the Company in
respect of his appointment as alternate Director any remuneration except only such part {if any) of the
remuneration otherwise payable to the Director for whom he is the alternate as such Director may by
notice in writing to the Company from time to time direct.

15.15 The Directors shall have the power to appoint any person to be the attorney of the Company for
such purposes and with such powers, authorities and discretions (not exceeding those vested in them)
and for such periods and subject to such conditions as they may think fit, and any such powers of
attorney may contain such provisions for the protection and convenience of persons dealing with any
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such attorney as the Directors may deem fit, and may also authorise any such attorney to delegate all or
any of his powers, authorities, and discretions vested in him.

15.16 The Directors may from time to time appoint one or more of their bady to the office of Managing
Director for such period, not exceeding such Director's term of office as a Director, and on such terms and
conditions as they deem fit, and subject to any agreement entered into in any particular case, may revoke
such appointment. The appointment of a Managing Director shall be automatically determined if he
ceases for any cause to be a Director. The Directors may entrust to and confer upon a Managing Director
any of the powers exercisable by them upon such terms and conditions and with such restrictions as they
may think fit and may from time to time revoke, withdraw, alter or vary all or any of such powers.

15.17 The Directors may delegate any of their powers to committees consisting of such member or
members of their body and/or of other persons as they think fit. Any such delegation may be made subject
to any conditions or requirements as the Directors may think fit and may be made either collaterally with
or to the exclusion of their own powers, and the Directors may from time to time revoke, withdraw, alter,
vary or suspend all or any of such powers. Any committee so formed shall, in the exercise of the powers
so delegated, conform to any regulations that may be imposed on it by the Directors. Save as aforesaid,
the meetings and proceedings of a committee shall, to the extent possible, be governed by the provisions
of these Articles regulating the meetings and proceedings of Directors, which provisions shall apply
‘mutatis mutandis' to such committee meetings and proceedings.

15.18 The maximum aggregate emoluments of all Directors in any one (1) financial year, and any
increases thereto, shall be such amount as may from time to time be determined by the Company in
general meeting, and any notice convening the general meeting during which an increase in the
maximum limit of such aggregate emoluments shall be proposed, shall contain a reference to such fact.

15.19 The Directors may aiso be paid all travelling, hotel and other expenses properly incurred by them in
attending and returning from meetings of the Directors or any committee of Directors or other committee
appointed under Article 15.17, or general meetings of the Company or in connection with the business of
the Company.

15.20 The Board shall have power to transact all business of whatever nature not expressiy reserved by
the Memorandum and/or the Articles to be exercised by the Company in general meeting or by any
provision contained in any law for the time being in force.

15.21 Subject to the applicable provisions of these Articles, the Directors may exercise all the powers of
the Company to borrow money and to hypothecate or charge its undertaking, property and uncalled
capital or any part thereof, and to issue Equity Securities and Debt Securities on such terms, in such
manner and for such consideration as they think fit, whether outright or as security for any debt, liability or
obligation of the Company or of any third party.

15.22 The Directors shall exercise their powers subject to these Articles and the Act and the rules and
regulations of the Exchange and the Malta Financial Services Authority having competence in respect of
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the Equity Securities and/or Debt Securities, as may be in force from time fo time, and subject to such
regulations, not inconsistent with the aforesaid, as may be prescribed by the Company in general
meeting: provided that no regulation made by the Company in general meeting shall invalidate any prior
act of the Directors which would have been valid if that regulation had not been made.

15.23 The Directors of the Company shall be bound te disciose their interest in a contract {or proposed
contract) with the Company in accordance with Article 145 of the Act. Furthermore, a Director shall not
vote and shall not be counted for purposes of a quorum at a meeting of Directors in respect of any
contract, arrangement or proposal in which he has a material interest. Shouid the question arise as to
whether a Director is deemed to be conflicted in terms of this provision, the matter shall be referred to the
Chairman who shall determine the issue as he deems fit and appropriate.

15.24 The Directors shall cause minutes to be made in books provided for the purpose.

a) of all appointments of officers made by the Directors;

b) of the names of the Directors present at each meeting of the Directors and of any committee of the
Directors; and

c) of all resolutions and proceedings at all meetings of the Company, and of the Directors, and of
commiftees of Directors.

46. Chairman of the Board

16.1 The Chairman shall be appointed from amongst the Directors of the Company, by the Directors at
their first meeting following the annual general meeting in each year (at which the Chairman shall resign)
and shalt retain his post until the conclusion of the subsequent annual general meeting or until his
resignation or earlier removal in terms of these Articles. The Chairman is re-eligible for re-appointment as
chairman. The Chairman of the Board may also be removed or replaced by the Directors before such
meeting as aforesaid. The Chairman shall in all cases be elected, removed, or replaced by a simple
majority of all Directors holding office at the time. The Chairman shall automatically cease to hold office in
that capacity if and when he ceases for any reason to be a Director of the Company. The removal of a
Chairman from such office of chairman pursuant to this Article shall not bring about his removal from the
office of Director, unless the former remaval is accompanied by a removal from the office of Director made
pursuant to these Articles.

17. Proceedings of Directors

17.1 Subject to the provisions of these Articles, the Directors may meet together for the dispatch of
business, adjourn and otherwise regulate their meetings, as they think fit.

17.2 Questions arising at any Board meeting unless otherwise stated in the Articles, shall be decided by a
simple majority of votes of the Directors present and constituting a guorum.

Filed on: October 28, 2025 Page 25 of 32



17.3 In case of an equality of votes the Chairman shall not have a second or a casting vote.

17.4 The Chairman may, and the secretary on a written requisition of any Director shall, at any time
summon a meeting of the Directors.

17.5 The quorum necessary for the transaction of the business of the Directors shall be a number of
Directors equivalent to more than one-half (1/2) of the total number of Directors constituting the Board at
the relevant time.

Provided that the quorum necessary in connection with any resolution, contract, arrangement, tfransaction
or any other proposal or maiter in respect of which a Director is not entitied to vote and to be counted in
the quorum shall be a number of Directors equivalent to more than one-half (1/2) of the number of
Directors entitled to vote and to be counted in the quorum.

Provided further that if no quorum is present within half an hour from the time appointed for the meeting,
the meeting shall be adjourned to the same day in the next week and at the same time and place {without
the need of any notice to any person) or to such other day and at such other time and place as the
Chairman of the meeting may determine, of which at least five (5) clear days' notice shall be given to all

the Directors. If at such adjourned meeting no guorum is present within half an hour from the time
appointed for the meeting, the Director/s present (in person or through his/their alternate) and entitled to
vote at such meeting shall constitute a quorum. No business shall be transacted at any adjourned
meeting, except such business as shall have been specified in the agenda for the first convocation of the
meeting.

176 Notice of a Board meeting (except as otherwise provided in Article 17.5 in the case of an adjourned
meeting) shall be given to each Director by letter, e-mail or any other means of readable communication.
Notice shall be deemed to be duly given to a Director if it is sent to him at his last known address or e-
mail address or any other address or e-mail address given by him to the Company for this purpose. The
notice shall in no case be of less than five (5) days provided that the requirement of such notice may be
waived with the consent of all the Directors, which consent may be given by letter, e-mail or other means
of readable communrication.

17.7 If at any time the Chairman is not present within thirty (30) minutes after the time appointed for the
meeting, the Directors may choose one of their number to chair the meeting.

17.8 A resolution in writing signed by all the Directors for the time being entitled to receive notice of and to
vote at a meeting of the Directors (or by their alternate), shall be as valid and effective as if the same had
bheen passed at a meeting of the Directors duly convened and held, and may consist of two (2) or more
counterparts (including a scanned copy) in fike form each signed by one or more of the Directors (or their
alternate), provided that each and every Director as aforesaid has signed (whether personally or though
his alternate) at least one (1) of such counterparts. The said counterparts may be circulated amongst the
said Directors (or their alternates) for signature even by electronic mail {where permitted by applicable
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law). For all intents and purposes of the faw, an electronically signed resolution in writing shall constitute
an original.

18. Company Secretary

18.1 Without prejudice to the provisions of the Act regulating the appointment and functions of the
company secretary, the appointment or replacement of the company secretary and the conditions of
holding office shall be determined by the Directors.

18.2 The company secretary shall be responsible for keeping:
(a) the minute book of general meetings of the Company,

(b) the minute book of meetings of the Board of Directors;

(c) the register of Members and of beneficial owners as may be required from time to time;

{d} the register of debentures; and

(e) such other registers and records as the company secretary may be required to keep by the Board.
18.3 The company secretary shall:
(a) ensure that proper notices are given of all meetings; and

(b} ensure that all retums and other documents of the Company are prepared and delivered in
accordance with the requirements of the Act.

18.4 Where there is more than one (1) company secretary holding office, each company secretary may
act individually.

19. Dividends

19.1 The Company in general meeting may declare dividends, but no dividend shall exceed the amount
recommended by the Directors.

19.2 The Directors may from time to time pay to the Members such interim dividends as appear to the
Directors to be justified by the profits of the Company.

19.3 No dividend shall be paid otherwise than out of the profits of the Company available for distributicn.

19.4 Without prejudice to the relevant provisions of the Act, the Directors may, before recommending any
dividend, set aside out of the profits of the Company available for distribution such sums as they think
proper as a reserve or reserves which shall, at the discretion of the Directors, be applicable for any
purpose to which the profits of the Company may be properly applied, and pending such application they
may, at the like discretion, either be employed in the business of the Company or be invested in such
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investments (other than shares of the Company) as the Directors think fit. The Directors may also, without
placing the same to reserve, carry forward any profits which they may think prudent not to divide.

19.5 Subject to the rights of persons, if any, entitled to Equity Securities with any priority, preference or
special rights as to dividend, all dividends shall be declared and paid according to the amounts paid up on
the Equity Securities in respect whereof the dividend is paid, but no amount paid up on an Equity Security
in advance of calls shall be treated for the purpose of this Article as paid up on the Equity Security. All
dividends shall be apportioned and paid proportionately to the amounts paid up on the Equity Securities
during any portion or portions of the period in respect of which the dividend is paid; but if any Equity
Security is issued on terms providing that it shall rank for dividend as if paid up in full or in part from a
particular date, whether past or future, such Equity Security shall rank for dividend accordingly.

19.6 The Directors may deduct from any dividend or other moneys payable to any Member all sums of
money (if any) presently payable by him to the Company on account of calls or otherwise in relation to
Equity Securities of the Company.

19.7 The Company may pay any dividend or other moneys payable in cash in respect of Equity
Securities, by direct debit, bank transfer, cheque, dividend warrant or money order, and may remit the
same by post directed to the registered address of the holder of the Equity Securities or, in the case of an
Equity Security held jointly by more than one (1) person, to the registered address of the person first
named in the register of Members or in the case of an Equity Security subject to usufruct, to the
registered address of the usufructuary. Every such cheque or warrant or order shall be sent at the risk of
the person entitled to the money represented thereby, and the Company shall not be responsible for any
loss of any such cheque, warrant or order. Every such cheque, warrant or order shall be made payable to
the order of the person to whom it is sent, and the payment of such cheque, warrant or order shall be a
good discharge to the Company. If on fwo (2) consecutive occasions cheques, warrants or orders in
payment of dividends or other moneys payable in respect of any Equity Securities have been sent
through the post in accordance with the provisions of this Article but have been returned undelivered or
left uncashed during the periods for which the same are valid, the Company need not thereafter dispatch
further cheques, warrants or orders in payment of dividends or other moneys payable in respect of the
Equity Securities in question until the Member or other person entitled thereto shall have communicated
with the Company and supplied in writing to the Office an address for the purpose. Furthermore, where
the address of a Member is not known the dividend is to be kept by the Company for collection by the
Member entitled to such dividend or for remittance when the address of the said Member is made known
to the Company.

19.8 In the case of an Equity Security held by joint holders, any one of such holders may give an effective
and valid receipt for all dividends and payments on account of dividends and payments in respect of such
Equity Security.

19.9 No dividend or other moneys payable on or in respect of an Equity Security shall bear interest
against the Company. Alf dividends or other sums payable unclaimed for ane (1) year after having been
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declared may be invested or otherwise made use of by the Directors for the benefit of the Company until
claimed. All dividends unclaimed for a period of twelve (12) years after having been declared shall be
forfeited and shall revert to the Company.

19.10 Any amount paid up in advance of calls on any share may carry interest but will not entitle the
holder of the share to participate in respect of such amount in any dividend.

20. Accounts

20.1 The Directors shall from time to time determine whether and to what extent, and at what time and
places and under what conditions or regulations the accounts and books of the Company or any of them
shall be open to the inspection of Members not being Directors. No Member (not being a Director) shall

have any right of inspecting any account, or book or document except as conferred by law or authorised
by the Directors or by the Company in general meeting.

20.2 The Directors shall cause a printed copy of the profit and loss account and balance sheet, together
with any Directors' report attached thereto, in any such form as the Malta Financial Services Authority
may from time to time determine, to be delivered or sent by post to every Member of the Company and

other persons entitied to receive notices of general meetings, at least fourteen {14) days pricr to the
annual general meeting.

21. Capitalisation of profits

21.1 Without prejudice to the relevant provisions of the Act, the Company in general meeting may, upon
the recommendation of the Directors, resolve, by ordinary resolution, that it is desirable to capitalise any
part of the amount for the time being standing to the credit of any of the Company's reserve accounts or
to the credit of the profit and loss account or otherwise available for distribution and, accordingly, that
such sum be set free for distribution amongst the Members who would have been entitled thereto if
distributed by way of dividend and in the same proportions on condition that the same be not paid in cash
but be applied either in or towards paying up any amounts for the time being unpaid on any Equity
Securities held by such Members respectively or paying up in full or in part unissued Equity Securities or
Debt Securities of the Company to be allotted and distributed credited as fully or partly paid up to and
amongst such Members in the proportion aforesaid or partly in the one way and partly in the other and the
Directors shall give effect to such resolution.

Provided that a share premium account and a capital redemption reserve fund, for the purposes of this
Article, may only be applied in the paying up of unissued Equity Securities to Members as fully paid bonus
shares.

21.2 Whenever a capitalisation requires to be effected, the Directors may do all acts and things which
they may consider necessary or expedient to give effect thereto, with full power to the Directors to make
such provision as they think fit for the case of Equity Securities or Debt Securities becoming distributable
in fractions (including provisions whereby fractional entitlements are disregarded or the benefit thereof
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accrues to the Company rather than to the Members concerned), and also fo authorise any person to
enter on behalf of all Members concerned into an agreement with the Company providing for any such
capitalisation and matters incidental thereto, and any agreement made under such authority shall be
effective and binding on all concerned.

22. Notices

22.1 A notice may be given by the Company to any Member or debenture holder by sending it by post to
his registered address in Mafta, or if he has no such registered address in Malta, to the address, if any,
supplied by him to the Company to receive notice thereat. Where a notice is sent by post, service of the
natice is deemed to be effected by properly addressing, prepaying and mailing a letter containing the
notice, and to have been effected in the case it is sent to an address in Malta at the expiration of twenty-
four (24) hours after the letter containing the same is posted, and in the case of an overseas address, at
the at the expiration of seven (7) days after the letter containing the same is posted.

22 2 A notice may be given to the joint holders of an Equity Security or Debt Security by giving the notice
to the holder of such Equity Security or Debt Security first named in the register of Members and the
register of debentures respectively.

22.3 Any notice required to be given by the Company to the Members or to debenture holders or any of
them, and not expressly provided for by these Articles, shall be sufficiently given if given by
advertisement.

22.4 Any notice required to be or which may be given by advertisement shall be advertised once only in
two (2) daily newspapers, one (1) in the Maltese language and one (1) in the English language.

22.5 If postal services in Malta shall be curtailed or suspended such that the Company is unable to give
effective notice by post of a general meeting or a meeting of debenture holders, notice of such meeting
may be given by advertisement as provided in the preceding paragraph and shall be deemed to have
been given on the day of publication therein mentioned. In such event the Company shall as soon as
practicable (and, if able to do so, prior to the date of the such meeting) send notice by post to all Members
or debenture holders {as the case may be).

22.6 The signature to any notice to be given by the Company may be written or printed, and fo the extent
permitted by applicable law such signature may also be an electronic signature.

23. Secrecy

Without prejudice to the Professional Secrecy Act, Chapter 377 of the laws of Mailta, every Director,
secretary, auditor and employee of the Company shall observe strict secrecy with regard to all dealings,
transactions and other matters of a confidential nature of and concerning the Company and with regard to
all transactions of the Company with its customers, the state of their accounts and matters relating
thereto, except when required or authorised to disclose particulars thereof by the Directors, the person to
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whom such matters relate, or by law and except insofar as may be necessary in order to comply with any
of the provisions of these Articles; and every Director, secretary, auditor or employee shall sign a
declaration to the above effect in such form as the Directors may from time to time prescribe.

24, Winding-up

24 .1 All holders of Ordinary Shares shall rank "pari passu” upon any distribution of assets in a winding up.
The holders of preference shares in the Company shall at all times rank prior to the holders of Ordinary
Shares upon any distribution of assets in a winding up. As between the holders of different issues of
preference shares they shall rank in accordance with the relative terms of issue of those preference
shares.

24.2 Unless the Members in general meeting approve otherwise, upon the voluntary liquidation of the
Company, no commission or fee shall be paid to a liquidator. Any amount which the Directors propose to
pay to a liquidator shall be notified to all Members at least seven (7} days prior to the meeting at which it
is to be considered.

25. Indemnity

25.1 Subject to the provisions of the Act, every person who is or has been a Director (including a Director
holding any executive office), company secretary or other officer or employee or auditor/s of the Company
and every person who serves at the Company's request as director, officer or employee of another
company or undertaking, may be indemnified by the Company to the fullest extent permitted by law
against liability and against all expenses reasonably incurred or paid by him in connection with any debt,
claim, action, demand, suit, proceeding, judgement, decree, liability or obligation of any kind which he
incurs or in which he becomes involved as a party or otherwise by virtue of his holding or having held
such post as aforesaid and against amounts paid or incurred by him in the settlement thereof, except
where any of the foregoing is attributable to any fraud, wilful default, breach of duty or negligence on his
part or otherwise in respect of which he may be guilty in relation to the Company, including however
indemnification against liabilities incurred by him in defending any proceedings in which judgement is
given in his favour or in which he is acquitted.

25.2 The rights of indemnification herein provided may be insured against by policies maintained or paid
by the Company (which insurance may also be taken out and/or paid by the Company in respect of
liability for which the relevant person would not be entitled to be indemnified by the Company, since the
relevant act or omission giving rise to such liability is attributable to fraud, wilful default, breach of duty or
negligence on the part of such person or is otherwise an act or omission in respect of which he may be
guilty in relation to the Company).

26. General

26.1 All the above Articles are subject to the overriding provisions of the Act and the Capital Markets
Rules in the event that any of the Company's securities are Listed, except insofar as any provisions
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contained in any one of these laws or rules permits otherwise; and the generality of any of the above
provisions shall, in its interpretation, be restricted as is necessary to be read in conformity with any and all
of the provisions of any of these laws.

26.2 In the event that any of the Company's securities are Listed, no deletion, amendment or addition to
any of these Articles shall have effect unless prior written approval has been sought and obtained from
the Malta Financial Services Authority for such deletion, amendment or addition, as and io the extent
required by applicable law or the Capital Markets Rules.
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Tl Registrar of Comipanies
Wit Business Registrs

AM Business Centre

Labour Roud, Zejtun ZTN 2401,
Malia

pate: 4 1 3¢ Py oS 2 0
Dear Sir'Madam,
Re: Challenge Aviation ple. (In-formation)

Estimate of Costs and Description of Specis) Advantages pursuant (o the provisions of Articles
69(2) of the Companies Act, Chupter 386 of the Laws of Malty

Ihe costs payable by Challenge Aviation p.l.c. (the “Propesed Company”™') or chargeable to il by rzasons
of its formation up 1o the time the Proposed Company is autherised 1o eommence business. and all costs
relating (o transactions lending to such autherisation src estimoted ot € 15,000

No special advantage has been grantud of will be granted, peior (o the time that the Proposed Company

is authiorisad te commence business, fo anyone who has teken part in (he formation of the Propused
Company or in transactions lesding o sueh authorisation.

__”:“’” 2t __O‘Wﬁot_

Name: can s eesdosy  Naghet Didier Fernand P. Henet Name: Prof. Andrew Muscat
Propesed Direcior Préfrosed Director Proposed Director




Digital Signatures

Authorised User {Subject Person) Signature: ROC Representative Signature: ROC Representafive Signature:
Signer: Stephanie Heitkemper Signer: Karl Carabott S‘E&?&hﬁ?}fg"{?zga””g'a

Date:28/10/2025 Date:29/10/2025 C 113656 /2.0




Form H

COMPANIES ACT 1995

Return of allotments of shares (a)

Pursuant to Article 103 {1}{a)(b)

Name of Company CHALLENGE AVIATION P.L.C.
Registration Number C 113656
Delivered By MARTINAAGIUS

To the Registrar of Companies:
Datefs on which shares were allotted:
February 17, 2026

A. Allottments made for cash

Mominal Total amount paid for each [Premium (if [Amount due and payable (if

N Number of y . Percentage
Description of shares value of each |share {in the corresponding [any) on each |any} on account of nominal s
shares atlotted share currency} share value/premium patd up
ORDINARY
shares. (Cash 250000 UshD t LJSD 250000 100 %
Allotment)

B. Allottments made other than cash

No allotments made other than cash

C. Allotee Details

Allotiee name and address Number of shares aflotted

REGISTRATION NUMBER C 74986
CHALLENGE AVIATION SERVICES LIMITED

LEVEL 5, SKYPARKS BUSINESS CENTRE, MALTA INTERNATIONAL | 250000 ORDINARY shares. (Cash
AIRPORT, Allotment)

LUQA
LGQA 4000
MALTA




Digital Signatures

Authorised User Signature:
Signer: Martina Agius
Date:17/02/2026






