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IRREVOCABLE UNDERTAKING NOT TO ACCEPT TENDER OFFER 

To: Gama Aviation plc 

First Floor 

25 Templer Avenue 

Farnborough 

Hampshire 

GU14 6FE 

For the attention of: The Directors 

___________ 2024 

Dear Sirs 

Tender offer by Gama Aviation plc (the Company) 

I understand that the Company intends to undertake a return of capital to Shareholders by way of a 

tender offer (the Tender Offer) at 95 pence per share substantially on the terms, and subject to the 

conditions, set out in the attached draft announcement (the Announcement). The Tender Offer is 

conditional, inter alia, on approval from Shareholders of the Tender Offer and the De-listing, which is 

being sought at the general meeting of the Company to be held on ___________ 2024 (General 
Meeting). Unless otherwise defined in this undertaking, defined terms used herein shall have the same 

meaning as those given to them in the Announcement. This undertaking is given in consideration of the 

Company agreeing to make the Tender Offer. 

1 Offer and voting 

1.1 I irrevocably and unconditionally undertake to the Company, subject to paragraph 3 below, that I 

shall: 

Undertaking not to tender Shares 

(a) not tender under the Tender Offer any of the ordinary shares of 1p each of the Company

of which: (i) I am the registered holder; (ii) a company which I control is the registered

holder; (iii) are held for a discretionary trust for the benefit of my family members; or (iv) I

am otherwise able to control, for the purposes of this undertaking, the exercise of all rights

attaching to), details of which are set out in Schedule 1 (the Shares);
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Undertaking to accept the LTIP Option Retention Proposal 

(b) accept the proposal to be made to the optionholders with outstanding options granted under

the Company’s Long Term Incentive Plan pursuant to which their options will be treated as

fully vested without the requirement to satisfy the performance condition and to retain all

such options subject to the revised exercise dates set out in the proposal. I will accept such

proposal in respect of all the options I hold in respect of shares of the Company details of

which are set out in Schedule 2 (the Options) (the Offer to Optionholders);

(c) exercise or procure the exercising of the votes attached to the Shares to vote in favour of

the Resolutions to be proposed at the General Meeting, subject to being permitted to do so

under legal and regulatory requirements;

(d) for the purpose of voting in favour of the Resolutions, to:

(i) in respect of any Shares held in certificated form, return or procure the return to the

Company's registrars of duly executed forms of proxy in respect of such Shares; and

(ii) in respect of any Shares held in uncertificated form, take or procure the taking of any

action which may be required by the Company or its nominated representative in

order to make a valid proxy appointment and give valid CREST proxy instructions,

in each case appointing the chairperson of the General Meeting any person nominated by 

the Company to attend and vote at the General Meeting, whereupon my obligation to vote 

in favour of the Resolutions will be regarded as satisfied, whether or not, and how, the 

proxy or representative has actually voted subject to our compliance with paragraph 1(e) 

below; 

(e) not revoke or amend (or permit the revocation or amendment of) any forms of proxy or

CREST proxy instructions which have been lodged or transmitted in accordance with this

paragraph 1, either in writing (by lodging a replacement form of proxy of otherwise) or by

submitting an amendment to a CREST proxy instruction or by attendance at the General

Meeting;

(f) in relation to any meetings of the board of directors of the Company, vote in favour of all

board resolutions required to effect the Tender Offer and the De-listing to the extent not

prevented from doing so due to a conflict of interest and subject always to fiduciary duties

owed  to the Company and there being no material change in the financial position of the

Company;

(g) not (or in the case of the Shares in respect of which I am beneficial owner only will procure

that the registered holder will not), prior to the Closing Date:
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(i) sell, transfer, encumber, charge, pledge, grant any option or other right over or

otherwise dispose of or deal with (directly or indirectly and whether beneficially,

legally or otherwise) any of the Shares or Options or any interest in them or permit

any such action to occur in each case except pursuant to the Tender Offer or the

Offer to Optionholders;

(ii) accept, agree to or give any undertaking in respect of, any offer, scheme of

arrangement, merger or other business combination made or proposed to be made

in respect of the Shares or Options by any person other than the Company;

(iii) except with the prior written consent of the Company, purchase or acquire any

shares or other securities of the Company (or any interest therein) save for the

acquisition of shares through the vesting or exercise of awards or options under any

of the share schemes of the Company and save for any award or option over shares

granted to me under any of the share schemes of the Company after the date of this

undertaking; or

(iv) other than pursuant to this undertaking, enter into any agreement or arrangement or

permit any agreement or arrangement to be entered into or incur or allow to arise

any obligation (conditional or unconditional) to do any of the acts referred to in

paragraphs 1.1(g)(i) to 1.1(g)(iii) above, which would or might restrict or impede my

ability to comply with this undertaking and, for the avoidance of doubt, references in

this paragraph 1.1(g)(iv) to any agreement, arrangement or obligation shall include

any such agreement, arrangement or obligation, whether or not legally binding or

subject to any condition; and

(h) not exercise or procure the exercise of the voting rights attached to the Shares to requisition

or join the requisitioning the convening of a general meeting for the purposes of rejecting

any resolution which is or may be prejudicial to the success of the Tender Offer and the

De-listing.

1.2 I agree that if, after the date of this undertaking, any further shares are acquired by me through 

the vesting or exercise of awards or options under any of the share schemes of the Company, 

such shares will form part of the Shares and will be subject to the terms of this undertaking. 

2 Representations and warranties 

2.1 I represent and warrant to the Company that: 

(a) the Shares as set out in Schedule 1 and the Options as set out in Schedule 2 include all

the shares and options registered in my name or beneficially owned by me or in respect of
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which I am interested for the purposes of Part 22 of the Companies Act 2006 or Chapter 5 

of the Disclosure Guidance and Transparency Rules; 

(b) my Shares and Options are free from all liens, equitable interests, charges, encumbrances,

options and other interests and third party rights of any nature whatsoever and with all

rights now or hereafter attaching to them, including the right to all dividends declared, made

or paid hereafter;

(c) Schedule 2 contains complete and accurate details of all options and awards I/we have to

subscribe for, purchase or otherwise acquire any securities of the Company;

(d) save as set out in Schedule 1 and Schedule 2, I am not interested in any securities of the

Company (within the meaning of the Code); and

(e) I have the full power and authority (and will at all times continue to have all relevant

authority) to enter into and perform this undertaking in accordance with its terms.

2.2 The representations and warranties set out in paragraph 2.1 shall not be extinguished or affected 

by the acquisition of the Shares pursuant to the Tender Offer. 

3 Condition and lapse of undertaking 

3.1 All obligations in this undertaking are conditional on the Announcement being released within two 

business days from the date hereof, or such other time as agreed by me in writing (email to 

suffice). 

3.2 If: 

(a) the condition set out in paragraph 3.1 is not met;

(b) the circular containing the notice convening the General Meeting (the Tender Offer
Circular) is not despatched to the Company’s Shareholders within 7 days after the date of

the Announcement; or

(c) the Tender Offer lapses or is withdrawn in accordance with its terms,

this undertaking shall lapse but such lapse shall not affect any rights or liabilities under this 

undertaking in respect of any prior breach of this undertaking. 

4 Publicity and Documentation 

I consent to the issue of the Tender Offer Circular and any other announcement or similar 

publication by the Company in relation to the Tender Offer or the De-listing that references me 

and this undertaking provided the Company has consulted in good faith with me in advance with 
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a view to agreeing the form, content and timing of such circular announcement or publication, 

such agreement not to be unreasonably withheld or delayed. 

5 Specific Performance 

Without prejudice to any other rights or remedies that the Company may have, I recognise and 

acknowledge that if I should fail to perform my obligations in accordance with this undertaking, or 

should otherwise be in breach of any of those obligations, damages would not be an adequate 

remedy and that the Company shall be entitled to the remedies of injunction, specific performance 

and other equitable relief and that no proof of special damages shall be necessary for the 

enforcement of this undertaking. 

6 Interpretation, conditions and general 

6.1 Nothing in this undertaking shall oblige the Company to announce or proceed with the Tender 

Offer and the De-listing. 

6.2 No term of this undertaking is enforceable under the Contracts (Rights of Third Parties) Act 1999 

by a person who is not a party to this undertaking. 

6.3 This undertaking contains the whole agreement between the Company and me relating to the 

subject matter of this undertaking at the date hereof to the exclusion of any terms implied by law 

which may be excluded by contract.  I acknowledge that I have not been induced to sign this 

undertaking by any representation, warranty or undertaking not expressly incorporated into it. 

7 Governing law and jurisdiction 

7.1 This undertaking and any non-contractual obligations connected with it shall be governed by and 

construed in accordance with English law. 

7.2 I hereby irrevocably: 

(a) agree that the courts of England and Wales are to have exclusive jurisdiction, and that no

other court is to have jurisdiction to: (i) determine any claim, dispute or difference arising

under or in connection with this undertaking or in connection with the negotiation, existence,

legal validity, enforceability or termination of this undertaking, whether the alleged liability

shall arise under the law of England and Wales or under the law of some other country and

regardless of whether a particular cause of action may successfully be brought in the

English courts (Proceedings); and (ii) grant interim remedies, or other provisional or

protective relief; and

(b) submit to the exclusive jurisdiction of such courts and accordingly any Proceedings may

be brought against me or any of my assets in such courts.
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Schedule 1 

Ownership of the Company Shares 

Registered and beneficial holdings of Shares 

(1) 
Registered Holder 

(2) 
Beneficial Owner 

(3) 
Number of Shares 

Marwan Khalek Marwan Khalek 5,255,105 

Antares Holdings Ltd. Marwan Khalek who is holder of 

the entire issued share capital 

of Antares Holdings Ltd. 

5,924,502 

EIA Holdings Ltd. A discretionary trust for the 

benefit of members of Marwan 

Khalek’s family 

3,000,000 

Total 14,179,607 
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Schedule 2 

Ownership of Company options and awards 

(1) 
Name of 

Scheme/Plan 

(2) 
Date of Grant 

(3) 
Exercise Price/Date of 

vesting 

(4) 
Number of Shares 

LTIP 29 March 2021 1 pence / 29 March 

2024 

526,526 
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Dated: ___________ 2024 

EXECUTED AND DELIVERED AS A DEED ) 

BY MARWAN KHALEK ) 

in the presence of  ) 

Witness Signature ………………………………………… 

Witness Name ………………………………………… 

Witness Address ………………………………………… 

Witness Occupation ………………………………………… 

29 April
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Appendix – The Announcement 






































































