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About company

Martlet Air Group AG is an investmentconglomeratehat investsin airportslocatedun Centraland East
Europein orderto createon its baselogistic terminalsandan efficient systemof low-costtransportation
Companyis registeredn the cantonof Zurich, Switzerland

The conceptof Martlet Air Group AG is directedat the developmentof airport in Slovakia, which is an
importantcomponenbdf statestrategydirectedon competitivenessf the countryin theworld market

Thec o mp aabjgctiveis to acquireland with fragmentedownership,aggregatet into large plots, change
zoning,provideinfrastructureanddevelopbuilding sitesfor furtherdevelopment

Martlet Air GroupAG is aninternationainvestmenimanagemerfirm focusedon specialsituationinvestment
opportunitiesin EmergingEurope,including real estate With offices in Switzerland,Ukraine and other
countriesMartlet Air Group AG hasover US$ 200 million (plus bankfinancing) of equal capital under
managememnrovidedby internationainstitutionalinvestors

C o mp a attendianis currently focusedon the BratislavaAirport Cargoproject,whichis atypicalii gr e e n
f 1 eareawith multiple investmenbpportunitiedor aviationrelatedactivitiessuchascargo,logisticsand
aircraftmaintenance




Investment Opportunity Airport Bratislava

Slovakia,a Central Europeancountry with 5,4 million inhabitants,joined
the EuropeanUnion in 2004 and becamepart of the Schengerborder
free systemin 2008 The Slovak Republic also joined the European
zonein January2009 Bratislava,the capital of Slovakiawith near500

for businessemploymentpropertydevelopmentiourismandeducation
Bratislavahas a close proximity to other Europeaneconomiccenters,

suchasPragueBudapestandVienna

100 mi
POLAND

Distance from selected European citie

CZECH
REPUBLIC

Bratislava - Vienna 60 km
Bratislava - Piedtany (spatown) B85 km

Bratislava - Budapest 200 km
Bratislava - Prague 350 km

Mapping Specialists, Ltd.



Bratislava Airport cargo. Connecting the world

Location

The BratislavaAirport site is locatedin the northeasterredgeof Bratislava,in the 4" quadrantof the M.R.
StefanikAirport, in the Vrakunaboroughof Bratislavawith a plannedink to the D1 motorwayconnecting
Bratislavawith Zilina, thethird largestcity of Slovakia

Characteristics

The BratislavaAirport cargosite is one of the last underdevelopegarcelslocatednextto a runway Given
currentunderdevelopmertf the Bratislavaairport on the positiBon of the site, it is the bestsuitedfor the
developmenof cargo,logisticsandairplanemaintenancéacilities.

Investment considerations

Attractivesitewith a plannedink to the D1 motorwayandcity ring road

Ideallocationfor servicingaviationcompaniesvhich needto bein closeproximity to theairport
Sufficiently largeareafor hangarsservicecentrescargoor logistic facilities

Potentialdevelopmenbf the BratislavaAirport asatransportatiomhubwith anincreasedandlingcapacity

Possibilityto allocatepartof the sitefor publicamenitieservingthe adjacentboroughof Vrakuna
Technicalinfrastructurenearthesite

OO0O0L00O0



Bratislava Airport cargo. Connecting the world

Estimated functional segmentation:

Functional use Area

Cargo 40 000

Aircraft maintenance 16 830

Warehouses 52 680
Offices 89 870
Retall 26 120

Science/research 53 320

Sport/Leisure 23 550




Reason for transaction

The project takes advantage of the growth potential okey functional use envisaged by the master plan reflect

the Bratislava airport: local and regional demand trends as well as the local

+=0ne of the most underdeveloped airports in the conditions and advantages of the site:
Central and Eastern European (CEE) region, #~ Cargo terminal and hangars: large recent direct foreign
owing to cancelled privatization in 2006 and investments (FIl) in Slovakia, limited cargo capacity at
limited government investment to date the nearby Vienna airport, very restricted hangar

+~ Steady growth of passenger and cargo traffic due ~ capacity in Bratislava (just 3 hangars today despite hic
to Slovakiads recent ecodge@i) ¢ accel eration, fore
direct 1 nvestment 1 n t #elLogstcs/watemoysin@ coanecBon & the Bllmatonaay
increasing role as secondary airport for Vienna directly from the site, proximity to city center

7~ |Improved road infrastructure (e.g. new motorway = Aircraft repair and servicing: runway capacity far in
to Vienna) 1 s i ncr easi ngexcess®orcarenttpifia, dighificantdanandifanarordf
area maintenance capacity in Europe, cheap and technically

educated local workforce

# B-class offices: close to the city center, limited
availability of office space at the airport

= Retail and multifunctional center: proximity of densely
populated local borough &frakuna




Reason for transaction

AHowever,Martlet Air GroupAG is of the opinion thatfor the developmenbf the airportcity aswell asthe
investmentfor the next expansionan adjustedshareholdingstructureis suitableto drive the projectin a
dynamicregulatoryenvironment

AMartlet Air Group AG thereforeintendsto divest12% of BratislavaAirport to a partnerwith the relevant
skills for managingnfrastructureprojectsin the Slovakiancontext Martlet Air GroupAG intendsto remain
shareholderwith 5% of equity and is committed to fulfill the Operation, Managementand Service
Agreement

AAs aconsequencéylartlet Air GroupAG is soundingto find theidealinvestorto acquirea 12% stakeof the
BratislavaAirport sharecapital(the"Transaction")




Investmenthighlights

Highly attractive economicenvironment Modern infrastructure and substantial

A Slovakia'seconomyincreasinglyresembleshat developmentpotential
of a so-called developedcountry The Slovak A Bratislavaairportis highly modernandfeaturesa
economy has been considereda tiger economy stateof-the-art infrastructure and operational
knownasthe TatraTiger. architecture

A With the highestsustainedGDP growth in the A Furthermore, the airport has extensive land
EuropeanUnion, reporting 10.4% in 2007 and reserves (approx 100 hectares for capacity
thehighestratingfrom V4 countries expansiorof the airportaswell asfor real estate

andcommercialdevelopments

A Driven by the rise in disposableincome, the
Slovak aviation industry will grow substantially
fasterthentheoveralleconomy

Strong growth of cargotransportation

A In 2011 air freight transportationin Bratislava
hasincreased morethen 3 times comparatively
to 2006

A Bratislavais in terms of geographicallocation
and freight income levels ideally positionedto
becomethe future hub for Central and Eastern
Europe for international traffic of domesticas &
well asinternationahirlines




History and milestones

Terminal C was opened and Building permit
The original — ensured the separation of proceedings were
departures Schengermnd norSchengen _ completed when the
terminal was passengers at arrival. airport obtained a building
built New airport management permit for the project.
: team was appointed and it§
Airport fully main role was to prepare & A strategic partner will acquire a concession for kemn
In state_ strategic plan for further operation of Bratislava airport by June 30th 2012; the Ministry
ownership development of the airport of Transport will select an investor. This is suggested in tlj{e
was created proposal for development of Bratislava airport, approved by|the

government

) 2005 ) 2006 ) 2007 ) 2008 @ 2009 ) 2010 ) 2011 g

Apart from the necessary j,
adjustments to comply with Ministry of Transport, Post and Telecommunications of
the Schengereriteria, the Slovak Republic submitted for arbitration two
deliberations about the developmental alternatives: enlargement of the existing
complete reconstruction and building in the direction of the General Aviation and
modernization of the construction of a completely new building on a green figld
passenger terminal were al$o site in the direction of the control tower and further along
influenced by the planned the exit road.
privatization of the airport




Fast facts airlines operating from Airport Bratislava

M.R. Gt e f Arporit kecorded27220
aircraft movementgduring the year
(2010.

Airlines  providing flights from
Bratislava

Sky Europe, Aeroflot, Lufthansa,
Czech airlines, Austrian airlines,
Danube Wings, Norwegian Air
Shuttle,Ryanair Sund'Or operated
by El Al, Travelserviceoperatedy
SmartWings,UTair Aviation.

Cargoairlines DHL aviation operated
by EuropeanAir Transport, DHL
operatedy Swiftair

Charterairlines Onurair, Samair

VIP and other operators ABS Jets,
Tatrajet, VR jet.
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Fast factg World Class partners of Airport Bratislava

4 Airport Bratislavahaspartneredwith
CORSTJENS . : :
WORLDWIDE leadinginternationalcompaniegso
M ERS provide top class servicesat the

airport

y ) G:‘ ARGO Airport  Bratislava agents/freight
cargo-partner” forwarders

ABC EuropeanAir & Sea Cargo

.nnlf_&r-g G Gevriider Weiss ﬁl‘i{z Distribution SR spol sro, Cargo
<l Partner SR sr.o. CCS - Cargo
DACHSER o) TRIV Customs Service, Corstjens
CSCARGO e Worldwide  Movers  Group,

A B@ Move Da(_:hser Slovakia as, Ge br ¢ de
S T T T Weiss spol sra IN TIME sro,

K ¢ h & Bagelandothers



Fast facts Shareholders structure of the Airport Bratislava

The structure of shareholders of the Airport remained unchaned in 2011. Airport shares remain in the
Administration of the National Fund of the Slovak Republic and the Slovak Republik, represented by the
Ministery of Transport, Construction and Regional Development of the Slovak Republik. Due to an
Il ncrease Iin the Airportos share capital i n 2010
participation of individual shareholders may be illustrated in percentage terms as follows:

Fond narodného majetku Slovenskej republiky 50,30 %
Mational Fund of the Slovak Republic 50.30 %

49,70% 50,30%

Slovenska republika v zastupeni Ministerstvom
dopravy, vystavby a regionalneho rozvoja

Slovenske] republiky 49,70 %

Slovak Republic represented by the Ministry of Trans-
port, Construction and Regional Development of the
Slovak Republic 49.70 %



Fast facts stateof-art infrastructure

An extensive airport master plan and adequate land reserves allow for the stef
expansion of infrastructure such as a second runway and additional terming
accommodate future growth.

Terminal

A The building features a statd-the-art operational structure and design ready
handleapproximately 2.5 to over 5 million passengers per annum.

A The airport has three terminals.
terminal facility (B) and control tower was added in the 1990s

A Adequately staffed Airport Bratislava ensures most efficient passenger and -
handling, eliminating long waiting times by providing dual checkrocedures: |

i 10 minutes average passenger cheadkme

I 7 minutes average time to clear security check

I 15 minutes average time to clear arrival immigration
I 7 minutes departure immigration

A 53 common user terminal enabled chéckiesks allow the flexible operation o
the counters by all airlines

A For various airlines, self chedk kiosks are available.



Fast fact§ stateof-art infrastructure

Cargo Car parking
A Dedicatedbayin the terminalapronis earmarkedor A Theparkinglot neartheterminalhas970 placesandis
freightaircraft usedfor short andlong-termparking

Ground transportation

roximatel ns of car nnuallv with A Public transportations availablefrom the city centre
approximately350,000 tons of cargo annually wit to the airport Numeroustaxis, metro rail and bus

sufficientexpansiorcapacity servicesaareavailableattheairport Thetaxi standsare
Apron and Runways operatedy BreadisandDanubeTlaxi companies
Air traffic control

A Theairporthas125000m Japronarea _ _ _
A The air traffic control (ATC) tower at the airport

A Cargo warehouseshave the capacity to handle

m) enablethe landingof virtually all typesof aircraft air traffic serviceg ATS) personnel
usedin theworld Other facilities
A Theairportis category4E for aircraft,andcategory? A Theairporthasan aircraftfuel storagefacility with
or 8 onrequesin termsof potentialrescue six tanks The total storagecapacityis 3,220m| A
fire stationis locatednear the intersectionof the

A The airport features two perpendicular runways
(04/22 and 13/31). Runway 1331 is equippedfor
ICAO category llIA approachand landing, while
04/22is categoryl.

runways



Fast facts Future development

A

Airport Bratislavaas a 100 % Greenfield airport
allows a flexible cost and design optimized
developmentvithout havingrestrictionsin termsof
spaceor dueto historicalissues

The airport area offers sufficient land reservesto
accommodatefuture passengerand ATM growth
andto realizecommercialdevelopmenbn premium
land

The apronspaceavailabletodaywill be enlargedo
guaranteesufficient parking positionsfor large and
smallaircrafts

AOur project provides the developmentof the
airportuntil 2026 separatindg@ major construction
phasesthat are closely tied to the expectations
regardingpassengeandair traffic growth

AThe major aeronauticalnfrastructureinvestments
include

T Additional
facilities

passenger terminals and cargo

I Additional apronspace

I Increased surface access capacity (roads,
additionalhighwayaccesstail link terminals)

AThe major nonaeronautical infrastructure
investmentselateto the commercialdevelopment
of land in areaswithin the airport perimeterand
the creationof a SpecialEconomicZone
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Slovakia as success model

A Slovakiais widely seenasa successnodelto othelA
EU countries for creating an investment anc
businesdriendly environment Slovakia is a full
member of the EU, Euro Area, SchengenArea

Slovakia offers economically stable investment
environment,which is provedby thec o u n fow y 0 s
inflation level in recent years
Slovakia also offers highly skilled and educated

OECD, NATO, etc Membershipin the Euro Aree
reducesthe currency exchangerisks and tighten:
fiscal discipline of the adopting countries, which
resultsin more chancesfor stableeconomy In the
long run this will be beneficialfor businessesactive

in Slovakia A

The country is enjoying high and fast economit
developmentwhich servesto explainits having the
highestGDP growth in the EuropeanUnion in 2007
andthe secondhighestin 2008 Becausef theworld
economic crisis the GDP growth in 2009 was
negative, however in 2010 Slovakia managedto
maintain the best GDP growth in the EU. In 2011
Slovakia is expectedto have the GDP growth in
positivenumbersagain

labour force offering the highestlabour productivity

in the CEE region with favorablelabour costs The

availability of the labourforce increasedecauseof

the world economiccriseswhich lead to increased
level of unemploymenin the country

Slovakiais a generallyrecognizedasanopenmarket
economywhose ability and willingnessto pay its
liabilities puts it, accordingto prestigious rating
agencies,into the investmentlevel. The country
enjoys positive ratings from international rating
companiesand gainedthe best position amongthe
CEE countriesin World B a n kDdieg Business
Report2008 2009 2010and2011



Macroeconomic figures

Real GDP Growth

Inflation {HICP)

Registered level of
unemployment

SKK/EUR™*

Export in EUR billion

Nominal wage
inflation
(conversion rate)

** Average yearly exchange rate

Note: Amount in EUR was calculated with the average exchange rate in the g rcewww.statistics. sk
respective year.

2002

4.8%

3.5%

17.8%

42,70

154

9.2%

2003

4.7%

8.4%

13.2%

41,43

134

6.3%

2004

3%

7. 5%

14.5%

40,03

20.6

10.1%

2005

6.2%

2.8%

11.6%

38,38

2.9

9.2%

2006

B.2%

4.3%

10.4%

23

40.9

8.6%

2007

10.4%

1.9%

8.4%

33.78

47.3

7.4%

2008

6.4%

3.9%

7%

3128

49.3

8.1%

2009

-4.7%

0.9%

2010

4%

0.7%

11.4% 14.4%

(offici

0.7

3.0%

30.1260
since 1, 1, 2009)

44,55
(1.-11.2010]

3.2%

Source: The Statistical Office of the Slovak Repuwww.statistics.sk
2010, National Bank of Slovakismww.nbs.sk 2011, ING Bank,

www.ing.sk 2010
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http://www.statistics.sk/
http://www.nbs.sk/
http://www.ing.sk/
http://www.statistics.sk/

Macroeconomic figures

Development of real GDP growth in Slovakia compared to the EU15

12% -
10% -
8% -
6% A
4% -

GDP Growth in Slovakia 4.7% 5.2% 6.5% 8.5% 104% 6.4% -4.7%
GDP Growth in EU 15 1.2% 2.3% 1.8% 29% 2.7% 07% -4.2%

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011f 2012f

2003 2004 2005 2006 2007 2008 2009

epp.eurostat.ec.europa. &

O GDP Growth in
Slovakia

B GDFP Growth in
EU 15

2010 2011f
405 3%
1.8% 1.6%

2012f

3.9%
1.9%

A

In 2010 Slovakia had
the highest GDP growth
amongst all of the EU
members.

In 2010 Slovak
economy recorded 4 %
GDP growth, second
highest in the EU (after
Sweden).



Slovakia: international ratings

Country
Slovakia

Czech Republic

Standard and Poor's
A+ stable outlook
A stable outlook

Poland A- stable outlook
Hungary BEB- stable outlook
Sour ce: Standard

Moody's

Al stable outlook

Al stable outlook

A2 stable outlook
Baal negative outlook

& Poor 6s,

Fitch

A+ stable outlook
A+ stable outlook

A- stable outlook
BBB negative outlook

OECD Country Risk

o NN =

wimww. mooagys.cm Fitch, mavafitclttglingecom . ¢ o m

OECD Country Risk Report, www.oecd.org ; National Bank of Slovakiay.nbs.sk

Development of the rating of the Slovak Republic from 2002 to 2010

Year

2010
2008
2007

20086

2005

2004

2003

2002

Sour

Standard and Poor's
A+ stable outlook

A positive outlook

A stable outlook

A stable outlook
(since October)

A stable outlook
(since December)

A= positive outlook
(since December)

BBB+ positive outlook
(since March)

BBB positive outlook

BBB positive outlook
(since December)

Moody's

Al stable outlook
Al positive outlook
Al stable outlook

Al stable outlook
(since October)

A2 positive outlook
(since January)

A3 positive outlook
(change in outlook in June)

A3 stable outlook

A3 stable outlook
(since November)

Fitch

A+ stable outlook
A+ stable outlook
A positive outlook

A stable outlook
(since October)

A stable outlook
(since October)

A- stable outlook
(since September)

BBB+ positive outlook
(since January)

BBE positive outlook
{change in outlook in Movember)

BBB stable outlook
(since March)

BBB- positive outlook
(since Movember)

ce: St a wadvastaddardandpanms.coth sM o owdvw.haodys.comFitch, www.fitchratings.com

A
A

A

A

A

Slovakia is recognized as
openmarketeconomywhich
is ableto payits liabilities.
%IQV%H?S has become a
Ieao?er of the Central
Europearregion

Slovakia has maintainedits
positive momentumand has
the bestratingsin theV4.

This is the great advantage
for foreign investors, as it

meanghat Slovakbanksand
companies are in strong
financial position are able
and willing to repay their

debts

Slovaka is a country to
maintain a stable/positive
outlook, in which ratingsare
not expectedo changen the
nearfuture


http://www.standardandpoors.com/
http://www.moodys.com/
http://www.fitchratings.com/
http://www.moodys.com/
http://www.fitchratings.com/
http://www.nbs.sk/
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Land and infrastructure

A Bratislava Airport, in Slovakia, is located 5 miles StepW|se enhancement of Access infrastructure

to the South East of Sj oW alrpgrt aRd infr@®ubelrd developmen{ s

It can ”easn%/ br? aciisr?erd fr(nn;ft?}: Etzvoe'hel ghw Y» contains the number of traffic expansion projects.
as well as being within reac ystvel The main airport access projects include:

coastal road that goes around the airport. This _ _ _
road connects to the motorwayzragor Link to the D1 motorway connecting Bratislava
with Zilina

A
A Bratislava in linked to the international routes L _ _ _
and highways: through highway E65 to Czech A Arail link connecting Bratislava and the airport

Republic, highway E2 to Hungary through the A Expansion of parking facilities for cars
international routes E75 and E58 to Austria. A Dedicated bus terminal

A Approximately 1000 parking spaces are currently
available.




Infrastructuré local context




