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Najaf Airport

o
O

7. Investments

Ageeq Aviation will invest up to $50 million.
—————r —
“The initial investment — amounting o, $40 million - \vitl[b: ak down as follows:
. e £d R sl e
14 ° Px}:—lammhvcxpcmca. $4 ;z. m'silmn o e 2 r o
s Airport Infrastructure / Equipment Acquisiion (securily, taxiways, apron, navigation
: Stermi & A S, At ihuind :
aids, cargo terminal, airport em lovee residence...): $27.5 million
o Working Capital: $7.7 million

Over the next years, Ageeq will re-inject_$10_million to finance additonal airport

infrastructures (passenger terminal expansion, hangar...) and equipments and to keep up O
date with latest technology.

§. Key Assumptions
e Traffic Volume

The passenger traffic is forecasted to grow from 2 10 6 million within five years. Aircraft
movements are to exceed 33,000 by year five. The Projecied progression is as follows:

[ Passengers (ot ways)
: Alrcratt Movements
LAE; Hor of Pax / Arcraft

The average number of passengers per aircraft increases from 140 to 180 over the years as the
mix of aireraft serving Najaf is expected 0 evolve towards larger aireraft.

»  Securily

The security measures will be heavy and the associated costs very important. Equipment
acquisition will amount to $13.5 million and the annual expenses estimated at $25 mittion for
the first year and then decreasing by 15% annually over next four years,

s [ncome Tax
The Income Tax rate has been assumed nil over the first 4 years and then averaging 3%.
averdpille -~ 2
o Najaf Autherities Profit Sharing

The Najaf Autherities will enjoy a profit sharing of 50%.

June 22, 2008 Page 19 of 23 Confidenti
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APl il e gyl sl
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F Airport
[ e
9. Financials
Incom 1
ch s P o
Income Statements (in Usp)
Pre-aunch Year 1 Year 2 Year 3 Year 4 Year §
R N T ’
Airport Passenger Tax 0 25000000 37500000 50000000 62500000 75000 000
(o wee S, ¢Off fice Rental 0 1200000 1200000 1200000 1200000 1200000
S Handling ) 7142857 10312500 13529412 15666667 20 000 000
Landing & Parking 0 2857143 3750000 4705882 5555556 6666667 '
Fuel Markup ] 535714 703 125 882353 1041667 1250000
Duty Free Revenues 0 2500000 3750000 . 5000000 6250000 7500000
Total Revenues ) 99235714) 57215625 75317647 93213889 111 616 667
Salaries 1000000 7000000  900DO0O0 10000000 11000000 12 000 000
Auport Securily Costs 1000000 25000000 21250000 18062500 15353125 13050 156
Ottige Ronial, Maintenance & Related | 500 000 500 000 500 000 500 000 500 000 500 000
IT & Aitport Management Software 500000 2500000 1500000 1500000 1500000 1500000
Utiliies Cost / Electricity/ Water / Etc 250000 2000000 2000000 2000000 2000000 2000000
Training & Consultant Fees 500000 1000000 500000 500 000 200 000 200 000
Marketing 250 000 250 000 250 000 250 000 250 000 250 000
Legal | 200000 200 000 200 000 200 000 200 000 200 000
Others 630000 5767500 5280000 4951675 4650469 4455023
Depreciation 0 5500000 7500000 7500000 7500000 7500000 .
B Total Expenses | 4630000 49717500 47980000 45464975 43 153504 47 655 180
Pre-Tax Profits 4 950 () 9235625 20853272 50 0B0295 69 961 487
Pre-Tax Margin 16.1% 39.6% 53.7% 62.7%
Income Taxes 0 0 0 0 0 3498 074
ﬁ{fﬁ?i};yﬁ?j ‘;m‘."”“ 0 0 4617813 14926636 25030148 33231706 f
atior mﬁ%ﬁﬁﬁﬁ“&i‘,@m; BN 0401796 4617613 14926636 25030 148 33 231 706 -f
P m}h’?ﬂ?gg;f;;’m = 1% % 26.9% 29.6%
June 22, 2008 Page 20023 Confidentinl
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Najaf Alrport

Cash from Investing Activities.
Equipments

Gash From Financing Activities

Debt Financing
Debt Repayment (PHNCH

Cash Flow
Cum. Cash Flow

Opening Balance
Closing Balance

Current Assels

oh Klew Btatements

Cash Flow Statements (n USD)

148

Year 5

40 731 706

o 0
0 0 o Q 0 o
2147813 22426636 32 530 148 40731706
$2 19762810 60494 517
40000000 7670000 2688214 4806027 27232663 59762 810
7 670 000 2688214 806027 27232083 59 762 810 100494 517
i

100 494 517 \

| Gasn & Cash Equivalent 7a70000 2688214 4805027 27232663 50 762 810
| Other Current Assets i [ 0 0 0 o |
g Lang Term Assels i
% LT Assels, Net 27500000 22000000 24500000 17000000 9500000 2000000
| Total Assets| 35170000 24688214 29306027 43732663 69262810 102404 5Y7
e L A i o
| Lisbilities
ki Current Liabiiies
“ Current Linbifites [ o o 0 o
§ LT Liabities
'lLT Liagities 0 o 0 0 0
| Tolal Liabilities o 0 o o [
B s i I R
Equity
Paid-Up Capital 40000000 46000000 40000000 40000 000 40000000 40000000
Retained Earmings : 341 7 58 asaEes 29262810 62484517
z Total Equity | 55170000 24688214 29306 027 44232603 69262810 10240517
E T omt ;’;;ﬁesleffmy 5170000 24 606214 20306 027 _,fjaiﬁi 69262810 102494 517 |

June 22. 2008
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Najaf Alrport

Cash from Investing Activities.
Equipments

Gash From Financing Activities

Debt Financing
Debt Repayment (PHNCH

Cash Flow
Cum. Cash Flow

Opening Balance
Closing Balance

Current Assels

oh Klew Btatements

Cash Flow Statements (n USD)

148

Year 5

40 731 706

o 0
0 0 o Q 0 o
2147813 22426636 32 530 148 40731706
$2 19762810 60494 517
40000000 7670000 2688214 4806027 27232663 59762 810
7 670 000 2688214 806027 27232083 59 762 810 100494 517
i

100 494 517 \

| Gasn & Cash Equivalent 7a70000 2688214 4805027 27232663 50 762 810
| Other Current Assets i [ 0 0 0 o |
g Lang Term Assels i
% LT Assels, Net 27500000 22000000 24500000 17000000 9500000 2000000
| Total Assets| 35170000 24688214 29306027 43732663 69262810 102404 5Y7
e L A i o
| Lisbilities
ki Current Liabiiies
“ Current Linbifites [ o o 0 o
§ LT Liabities
'lLT Liagities 0 o 0 0 0
| Tolal Liabilities o 0 o o [
B s i I R
Equity
Paid-Up Capital 40000000 46000000 40000000 40000 000 40000000 40000000
Retained Earmings : 341 7 58 asaEes 29262810 62484517
z Total Equity | 55170000 24688214 29306 027 44232603 69262810 10240517
E T omt ;’;;ﬁesleffmy 5170000 24 606214 20306 027 _,fjaiﬁi 69262810 102494 517 |
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Republic Of lrag @ly=ll d259g02
AFogef lmrestrment Commission cdaill b loiiwd] dfsa
) ff Jd 530y
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in” accordance with Article (7), paragraph (a) and Article (19), paragraph (a) within the
Investment Law 890.13/2006, and after favorable review of your request No. (AANO®L1S) on
(20/6/Z608) and after obtaining the approved of all concerned entities, the commission hereby

grants a license to invest in the following project:
) Guacl) o
MName of investor | @uxs,.ysu.x..u.,.ﬂ@,..,a,wuq
. o
Nationality | i |
' ‘st pud
Project name L Msﬂ,&ﬁnﬂ@,ugﬂ@»ﬁ&|
. i) g i
_Iypecfivesiment, | _ . . Cidaelgeg i |
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Project value ftyped] [ 50.000.000 | femitten] | S04 NV Gsle Gy |
Project achievement period | BN 550] 15 g B e oS Gl Ak |
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Projectinvestmentlead | A0S GRl 38,8 |
Dateofissuance: Day [ 24 | Mdonth| 6 | Year| 2008 | :uvadigiofels.
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