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MESSAGE FROM CEO

On behalf of the board of directors of Astral Aviation,
| would like to thank you for expressing interest in
Astral Aviation, which is Africa’s most dynamic cargo
airline.

As the founder and CEO of Astral Aviation, it has been
an absolute pleasure to fly the blue skies of Africa,
which is a continent of immense opportunity, yet so
dependent on the skies for the movement of cargoes
across its borders.

The company was formed 13 years ago with humble
beginnings as a charter airline operating a fleet of
wet-leased Russian aircrafts, and thereafter trans-
forming into a scheduled carrier following the desig-
nation status as a national carrier.

In 2009, Astral implemented a fleet renewal program
from wet-leased Russian aircrafts to dry-leased DC9
Freighters which it operates to date on the intra-
African network. In 2014 Astral will embark on an
ambitious expansion strategy which will involve the
acquisition of six MD 83 aircrafts over a period of 3
years, and establish a West African and South African
hub.

With a diverse client base comprising of the world's
best interline partners, freight forwarders, GSA’s,
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charter brokers, UN Agencies and aid organizations,
Astral Aviation has been truly fortunate to be recog-
nized as the MARKET LEADER in Eastern Africa and
the voice of the industry in the continent.

In 2011 and 2013 Astral was awarded African All
Cargo Carrier by Stat Times.

The next 5 year will be exciting for Astral as we embark
on an ambitious, yet cautious, expansion strategy
which will involve the acquisition of B737-400F and
a network expansion on the intra-African sector.
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Streerely Yours

Sanjeev S. Gadhia
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CORPORATE INFORMATION

Astral Aviation Limited, Mechanized Freight Terminal,

REGISTERED OFFICE Specialized Freight Road, Jomo Kenyatta International Airport
P.O. Box. 594 Nairobi 00606, Kenya :
The authorized share of the Company is KShs. 1,000,000/-

SHARE CAPITAL divided into 10,000 Ordinary shares of par value KShs. 100/- each ‘

Mr. Sanjeev S. Gadhia
Mr. Aman Bhasin

COMPANY SECRETARY Commercial Registrars, P.O. Box 49925, Nairobi
AUDITORS

EXECUTIVE DIRECTORS

Diamond Trust Bank Kenya Limited, P.O. Box 27556 (00506), Nairobi
Commercial Bank of Africa P.O. Box 30437 (00100), Nairobi

BANKERS
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OUR HISTORY

Astral Aviation Ltd. was incorporated in Kenya as a
Private Company on 2 November 2000 (as C. 91739).
Astral Aviation was awarded its Air Service License
(ASL) in May 2001 and its Air Operators Certificate
(AoC) in July 2001.

The License entitles the Company to provide air services
between Kenya — Africa, Europe and Middle East as follows:

Astral Aviation was designated as a national carrier
by the Ministry of Transport of the Republic of Kenya
in November 2006.

Astral Aviation operated as a charter airline operat-
ing an extensive fleet of wet-leased Russian freighters
from 2001 — 2006 for specialized projects in the min-
ing sector, perishables and air-drop of food in South

In 2009, Astral acquired a fleet of DC9 & B727
Freighter on dry-lease basis which it operates on a
combination of schedule and charter flights to date
Astral operates a reliable and efficient schedule service
on the DCYF on the following routes:

« Nairobi - Juba - Nairobi
« Nairobi — Dar-es-Salaam - Nairobi

Sudan. « Nairobi — Mwanza - Nairobi
» Non-scheduled all cargo service within Africa, Europe « Nairobi - Entebbe - Nairobi
and Middle East In 2007 Astral changed its business strategy by  « Nairobi- Kigali - Nairobi
* International scheduled all-cargo service as per Ministry  operating as a scheduled carrier which it maintains ~ «  Nairobi - Mogadishu - Nairobi
of Transport designation: to date. « Nairobi - Pemba - Nairobi
United Kingdom
?e'g'”"_‘ FROM | TO FLIGHTNO| ETD | ETA | FREQUENCY| AIRCRAFT | NOTES
anzania
Uganda Nairobi ha 8V 080 08.00 : 09.20 | Wed, Sat DC9F/B727F : Direct
Rwanda Nairobi ha 8V080 1400 1520 Mon DCOF/B727F Direct
South Sudan
DR Congo Nairobi ha 8V 080 07.00 : 12.00 : Fri DC9F/B727F : ViaEBB
Burundi . .
Mozambique Nairobi 8V 025 15.00 : 15.50 : Wed, Sat DCOF Direct
Comoros Nairobi Da 8V 060 06.00 : 0700 : Sun DC9OF/F27 Direct
South Africa
Nairobi oro 8V 060 06.00 : 09.00 : Sun DCOF/F27 Via DAR
Astral Aviation holds valid Air Service Licenses in the Nairobi §Lulr 8V 060 06.00 : 11.00 : Sun DCOF/F27 ViaHAH
following countries: Nairobi ULl 8V005  09.00 10.20  Thu DCOF/B727F = Direct
Entebbe ha 8V 080 11.00 : 12.00 : Fri DCOF Direct
8V070 1700 18.00  Fri . DC9F  Direct

Nairobi

COMPANY PROFILE 5

STRAL

AVIATION

African Freight Solutions

Jomo Kenyatta International Airport | www.astral-aviation.com © 2013 Astral Aviation, All rights reserved.




KEY ROUTE MAP
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KEY ROUTE ANALYSIS

NAIROBITO MWANZA DAR-ES-SALAAM JUBA KIGALI Entebbe
Current Frequency 2 x Weekly 2 x Weekly 4 x Weekly 1 x Weekly 1x Weekly
Route Commencement 2000 2006 2006 2007 2009
Route Commencement Market Leader  Market Leader » Market Leader * Only cargo airline to * Only cargo airline to

Average Rates

Only cargo airline to
offer schedule service
to destination

Designated schedule
carrier by Ministry of
Transport - Kenya

In excess of 10,000 tons
uplifted since inception
of mining cargo

Dedicated warehouse
at AIRCO

Station Manager
at destination

* Only cargo airline to
offer schedule service
to destination

» Designated schedule
carrier by Ministry of
Transport - Kenya

 Dedicated warehouse
at SWISSPORT

» Station Manager
at destination

« Value added services
such as Sea-Air is
available from this

+ Only cargo airline to
offer schedule service
to destination

Designated schedule
carrier by Ministry of
Transport - Kenya

In excess of 3,000 tons
uplifted since inception

Only airline to offer self-
handling and dedicated
warehouse in Juba

Station Manager
at destination

offer schedule service
to destination

Designated schedule
carrier by Ministry of
Transport — Kenya and
Rwanda

Station Manager
at destination

Value added services
such as Sea-Air is
available from this
destination

* Road feeder service
is available from Kigali

offer schedule service
to destination

* Designated schedule
carrier by Ministry of
Transport — Kenya and
Rwanda

« Station Manager
at destination

« Value added services
such as Sea-Air is
available from this
destination

* Road feeder service
is available from Kigali

Increase in gold prices destination + Uplifted election to Goma, Bukavu and to Goma, Bukavu and
has resulted in increase materials for national Bujumbura Bujumbura
of cargoes elections and referendum

Uplifted in excess of
500 tons of cargo for
the Independence Day
celebrations

Licensed by Ministry of
Transport in South

* Immense opportunity
in oil and gas business
for Tullow Qil in Uganda

$1.10 - $1.30 per KG

$1.10 - $1.20 per KG

$1.90 - $2.10 per KG

$1.60 - $1.70 per KG

$1.10 - $1.20 per KG
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BUSINESS MODEL

Within its intra-African network, which encom-
passes 50 destinations, Astral operates a com-
bination of scheduled and ad-hoc charters along
with value-added services. Its interline agreements
with over 20 Interline Partners; along with prefer-
ential agreements with the leading global and local
freight forwarders; and partnerships with over 25
global GSA's facilitate the consolidation and trans-
shipment of in-bound cargoes at the freighter-friendly
Jomo Kenyatta International Airport

Astral Aviation’s focus is to maintain a solid intra-Af-
rican network which will be served by a combination
of schedule and charter flights. Its current footprint
which encompasses Eastern Africa with its dynamic
Nairobi hub enables it to actively serve the economies
of Kenya, Uganda, Tanzania, Rwanda, South Sudan,
Somalia and Mozambique with its current DCO Fleet.

Astral Aviation expects to acquire a fleet of B737-
400F in 2014 - 16 which will result in further
expansions in the intra-African sector with increased
frequency on the existing routes and network expan-
sion into D. R. Congo, Angola, Zambia, Malawi, Chad
and Central African Republic.

STRAL
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Long term strategies relate to further intra-African
expansion with additional hubs in Lagos, Nigeria
to cover the oil-rich economies of West Africa, and
Johannesburg, South Africa to cover the economies
of Southern Africa.

Astral Aviation's ultimate strategy is to operate the
largest cargo network in Africa with three inde-
pendent hubs in Nairobi, Lagos and Johannesburg,
and to eventually operate freighters into Europe,
Middle East and China bound with exports from
South and East Africa and return with imports for
the entire continent.

COMPANY PROFILE
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HUB & SPOKE

Astral’s business philosophy is based on the Hub &
Spoke Model which it has successfully implemented
for the past 13 years.

Jomo Kenyatta International Airport JKIA) has earned
the reputation as the premier passenger and cargo
hub of Sub Saharan Africa, and was rated by ACl as
being the No 1 Cargo Airport in Africa. The recent
expansion at JKIA allows for greater consolidations
of cargoes at the freighter friendly airport in addition
to the creation of additional parking bays at the cargo
apron.

Astral promotes the consolidation of cargoes at
Nairobi for onward air-freight to the regional
economies of Eastern Africa comprising of Uganda,
Tanzania, Rwanda and South Sudan with plans for
further expansion into D. R. Congo, Zambia, Angola,
Chad and Central African Republic.

STRAL
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Nairobi, Lagos and Johannesburg from 2014 - 2016 onwards

HUB LAGOS

HUB JOHANNESBURG

COMPANY PROFILE
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HUB NAIROBI
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INTRA-AFRICAN NETWORK (EX NAIROBI)

EAST AFRICA CENTRAL AFRICA HORN OF AFRICA
DESTINATION  COUNTRY DESTINATION  COUNTRY DESTINATION ~ COUNTRY
MOMBASA KENYA LUANDA ANGOLA ASMARA ERITREA
LOKICHOGGIO KENYA BUJUMBURA BURUNDI ADDIS ABABA ETHIOPIA
ELDORET KENYA BANGUI C.A.R. DJIBOUTI DJIBOUTI
KISUMU KENYA ACHECHE CHAD BERBERA SOMALIA
WAJIR KENYA N’'DJAMENA CHAD MOGADISHU SOMALIA
DAR-ES-SALAAM  TANZANIA BRAZZAVILLE CONGO HARGEISA SOMALIA
MWANZA TANZANIA POINTE NOIRE CONGO EL FASHER SUDAN
KILIMANJARO TANZANIA BUNIA D. R. CONGO EL OBEID SUDAN
ZANZIBAR TANZANIA GOMA D.R. CONGO KHARTOUM SUDAN
ENTEBBE UGANDA KINDU D. R. CONGO NYALA SUDAN

KINSHASA D. R. CONGO MALAKAL SOUTH SUDAN
WEST AFRICA KISANGANI D.R. CONGO JUBA SOUTH SUDAN
WAU SOUTH SUDAN
DESTINATION  COUNTRY s e M T e
OUAGADOUGOU BURKINA FASO KIGALI D. R. CONGO
DOUALA CAMEROON SOUTHERN AFRICA
mg\;ﬁésﬁ - Z‘i‘;gLOR'AL o2 INDIAN OCEAN ISLANDS DESTINATION  COUNTRY
ACCRA GHANA DESTINATION COUNTRY LILONGWE MALAWI
ABIDJAN IVORY COAST MORONI COMOROS BEIRA MOZAMBIQUE
MONROVIA LIBERIA ANTANANARIVO MADAGASCAR AL WozhlEolh 2
BAMAKO MALI MAURITIUS MAURITIUS NN ozahlEol 2
NIAMEY NIGER DZAOUDZI MAYOTTE NAMPULA MOZAMBIQUE
LAGOS NIGERIA REUNION REUNION JOHANNESBURG SOUTH AFRICA
PORT HARCOURT NIGERIA SEYCHELLES SEYCHELLES st ZedlBl
FREETOWN SIERRA LEONE . - HARARE ZIMBABWE
* Kg Rates available to these destinations.
LOME TOGO ** Kg Rates available as offline destinations on 485 MAWB only.

*** New charter destinations.
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CURRENT FLEET

McDonnell Douglas DC9 Freighter

The DC9 Freighter is a short to mid-range
freighter with 15 tons uplift in a pallet
configuration. The DC9 is equipped with
JT8D-17 Engines and is in full compliance
with the Kenya Civil Aviation Authority
Astral Aviation operates afleet of 2x DC9
Freighters from its Nairobi hub on its
current schedule network.
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CORPORATE STRATEGY — INTERLINE

Astral Aviation’s sales strategy is based on provid-
ing air-freight solutions to the following client base:

« Interline Clients

* Astral’'s Appointed GSA’s

* Freight Forwarders and Independent freight agents
* Charter brokers

« UN Organizations &, Aid & Relief agencies

* Direct Sales

Interline Partnerships: Astral Aviation is the only
private cargo airline in Africa with the highest number
of interline agreements with reputable airlines which
actively feed into Astral’s Nairobi network with exten-
sive cargoes for connection into its intra-African net-
work.

Astral Aviation'’s interline strategy involves being a
neutral carrier has been to offer 50% of its capacity
on its schedule flights to its interline partners which
are served by a dedicated Interline Manager.

Being a member of the IATA Clearing House, Astral
has interline agreements with over 25 airlines which
are based on Special Prorate Agreements which are a
combination of bilateral and one-way.

STRAL
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ONE

IATACODE  INTERLINE PARTNER Wway  BILATERAL  REGION
KL 074 KLM - Air France Cargo v Ex Europe & USA

EK 176 Emirates Airline v Ex Europe, South East Asia, Far East, Middle East & Australia
VS 932 Virgin Atlantic v Ex United Kingdom

QR 157 Qatar Airways v Ex USA, Europe, South East Asia, Far East & Middle East
SQ 618 Singapore Airlines v Ex South Africa

EY 607 Etihad Airways Vv Ex Europe, Middle East, Far East and Australia

MS 077 Egypt Air Cargo Vv Ex Europe, Middle East

LH 220 Lufthansa Cargo v Ex South Africa

Al 098 Air India \ Ex India

SN 082 Brussels Airlines v Ex Europe

SV 065 Saudi Arabian Airlines v Ex USA, Europe, South East Asia, Far East & Middle East
WB 459 Rwanda Air v Intra Africa

ET 071 Ethiopian Airlines v Intra Africa

QP 321 Starlight Airlines v Ex Iraq & Afganistan

CX160 Cathay Pacific Vv Ex Far East

PW 031 Precision Air \ Ex East Africa

U7 926 Air Uganda v Ex East Africa

7C 575 Coyne Airways v Ex Middle East

BA 125 British Airways v Ex United Kingdom & USA

KQ 706 Kenya Airways Cargo v Intra Africa

SA 083 South African Airways v Intra Africa

MK 239 Air Mauritius vV

LX 724 Swiss Airlines vV

AJ179 Aztech Worldwide Airlines : V

KE 180 Korean Airlines v

Astral had code-share agreement with the following airlines which have expired:
» Code-share agreement with Lufthansa Cargo on the Johannesburg — Nairobi sector
« Code-share agreement with Emirates Airline on the Johannesburg — Nairobi sector

Jomo Kenyatta International Airport | www.astral-aviation.com
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CURRENT GSA NETWORK

ASTRAL AVIATION HAS THE FOLLOWING GSA'S

EUROPE

NETWORK AIRLINE SERVICES

AUSTRIA, BELGIUM, FRANCE, GERMANY, IRELAND
NETHERLANDS & SWITZERLAND

GLOBAL AVIATION CARGO (SPAIN)

ANA AVIATION SERVICES (UNITED KINGDOM)

AMERICAS

NETWORK CARGO SYSTEMS INTERNATIONAL (CANADA)
NETWORK AIRLINE SERVICES

DOMINICAN REPUBLIC, JAMAICA, USA

ANA AVIATION SERVICES (MEXICO)

ASIA

ORIENTAL SKY AVIATION (CHINA)
NETWORK AIRLINE SERVICES (INDIA)
M & S AVIATORS (PAKISTAN)
GENERAL AIRLINE SALE (THAILAND)
LEISURE CARGO FZCO

BANGLADESH, INDONESIA, KOREA, MALAYSIA, MALDIVES,

NEPAL, SINGAPORE & SRI LANKA
FAR EAST AVIATION

VIETNAM & CAMBODIA

PACIFIC EXPRESS

TAIWAN

GULF UNITED CORPORATION
PHILIPPINES

STRAL

MIDDLE EAST AFRICA

INTEGRATED CARGO SOLUTIONS (ISRAEL) GLOBAL SYSTEMS AGENCY (EGYPT)

BAHMAN INTERNATIONAL CARGO (KUWAIT) NETWORK AIRLINE SERVICES (SOUTH AFRICA)
GIFCO (LEBANON) BID AIR CARGO (ZAMBIA NAMIBIA & ZIMBABWE)

AIR LOGISTICS (TURKEY)
ANA AVIATION SERVICES (UAE)

COMPANY PROFILE 13
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ASTRAL'S PAN AFRICAN HUB 2014 - 2016

N 2x B737-400F - East African Hub
2x B737-400F - West African Hub
2x B737-400F - South African Hub
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VALUE ADDED SERVICES - SEA AIR SERVICES

Astral offers a unique but limited sea-air service from
the Ports of Mombasa to the land-locked countries
of Uganda, Rwanda, Burundi, D. R. Congo, Ethiopia,
Southern Sudan, Malawi, Zambia, Zimbabwe, Central
African Republic, and Chad, to name but a few.

Astral combines the sea-freight, transit clearance
at the port, warehousing, and airfreight to the end-
destination, thus reducing the cost, transit time, and
the number of intermediaries involved.

Astral will enter into a strategic partnership with a
leading shipping company to provide the vital link to
a sea-air service which will be the only one of its kind
in the continent and will complement existing sea-air
products for Africa currently undertaken in Dubai.

In time, Astral will expand its sea-air product to cover
West Africa and Southern Africa

STRAL

AVIATION

African Freight Solutions
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MANAGEMENT STRUCTURE

The Managing Director is responsible for the operations and activities of the underlying business. All managers report to the Managing Director, who is
responsible for policy matters, investment, financial control and co-ordination of Astral as directed by the Board. The organization structure of Astral
Aviation Limited is illustrated below.

Sanjeev Gadhia
CEO

A A A

,| Aman Bhasin Michael Mutahi |
Finance Director Operations Director

A

Jacinta Carpenter] | Sharmila Mittra cCharIe§ Isl\lllmlyu R. Popovic Alex Ngindu Moses Taligoola Charles Nyariki
Financial Controller Administration Manager gmﬂ:&%:er;?gﬁser Fii gchhtlgia?rlgitm s Safety Manager Quality Manager Operations Manager
A A A A A A
[ 1
)
James Masese Grsaitl:‘(’ei ;(Zlgg_gthhe Mary Onchari Caroline Moilo Anthony Mwangi Line Pilots Engineers Harrison Okutu
Chief Accountant Receptioni :ts Interline Manager Customer Care Operations Coordinator Ramp Manager
A A A A A
Joe Erum
[ 1 Evelyn Tum
Drivers Thomas Chimwene
Marg_ret Kamurwa Far_at Mubarak Cleaners Load Master AMO Bakari Juma
Senior Accountant Senior Accountant Messangers Operarations Officers
I

16
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KEY ACHIEVEMENTS

05-FEB-2001 07-MAY-2001 16-JUN-2001 03-JUL-2001 14-SEP-2001
Astral joins the International Jgedl  Astral gets its Air Service d  Astral entersinto Interline Ed  Astral getsits Air Operators ~ Jedl  Astral enters into Interline
Cargo Assocation Licence/ Traffic rights (Kenya) Agreement with Martinair Certificate (Kenya) Agreement with Kenya Airways

01-FEB-2006

Ed  Astral enters into interline
Agreement with Emirates Airlines

06-NOV-2006

25-JAN-2002 24-0CT-2003

Astral enters into a commerical cooperation [  Astral is awarded its first Air
with Kenya Airways Cargo Service Licence for Tanzania

Astral is awarded a designation carrier
status from Ministry of Transport

31-MAR-2009

ed Astral phases our the AN-12 in compliance
to the new KCAA KCAR's regulations

10-APR-2007 15-SEP-2007

Astral gets its IATA code and becomes  [ed  Code share Emirates on the
amember of MITA/ICH/0AB Joberg Nrb sector using B747F o

08-JAN-2009

Arrival of Astral’s DC-9-34F Aircraft

11-JUN-2009

e d  Astral enters into code share with Lufthansa
on the Johannesburg - Nairobi sector

01-FEB-2011

e d  Astral celebrates its 10th
year anniversary

24-FEB-2011 /7 2013

d  Astral is awarded Africa Cargo
Airline of the year

28-MAY-2009 09-JUN-2009

Astral’s DC-9 Aircraft is registeredin fged Astral gets a DC-9inclusion
Kenyan under registration 5Y-SAN onitsAOC

/ISI'ML COMPANY PROFILE 17
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KEY STRENGTHS

Astral Aviation commands a humber of strengths as outlined below:

» Growth Track Record - The Company has a good track record of growth over the last three years in terms of
both sales and profit.

» Dominant and Diversified Position in Core Market — Astral Aviation operates a clean safety record. It is a
regional African airline whose focus is to expand in the intra-African network by offering more scheduled and
charter options. It is a member of the IATA Clearing House which facilitates interline settlements and oper-
ates a dedicated interline, GSA and Customer services desk in its corporate head office. Astral Aviation has
extensive experience in the intra-African market having started its all-freight operation in the year 2001 and
having flown to over 60 destinations in Africa.

« Economies of Scale Protect Profitability within Core Market in the Face of Competition - While competition
exists and is expected to intensify, the Company’s existing competitive advantages should ensure it retains
its leading position of best price, guaranteed speed and performance while maintaining margins.

« Strong Management Team and Financial Resources - A strong Management team coupled with excellent
cash flow and a clean balance sheet underpin the Company’s ability to continue its high growth path and suc-
cessfully execute its expanded strategy.

+ Strategy will continue to deliver High Growth - The strategy of deepening the company's penetration in exist-
ing sectors and broadening the Company’s product and customer reach will ensure delivery of high growth
sales and profiles.

/ISI'IML COMPANY PROFILE 18
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TOTAL ANNUAL CARGO UPLIFT (KGS)

TOTAL ANNUAL CARGO UPLIFT 000’ KGS

YEAR CARGO UPLIFTS (KGS)

2002 4,195,599.00
2003 4,128,000.00
2004 3,784,973.00
ITOTAL ANNUAL CARGO UPLIFT 000’ kgs 2005 3,974,447.00
~ 2006 5,342,008.00
8 35,000 2007 5,724,348.00
¢ 30’000 2008 7.178,877.00
St 2009 5,004,119.00
= 25,000 2010 6,398,157.00
: 2011 6,631,010.00
% 20'000 2012 6,848,005.00
15,000
@)
S 10,000
(22
g 5,000
SOURCE: PKF ANALYSIS N — 1
1838858888883 88
© © ©6 © 6 ©Q ©06 ©0 Q2 & & L g 2 ¢
N N § N § N N § W NN N NN
YEAR
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TOP 20 GLOBAL CUSTOMERS

2011 2012

CUSTOMER NAME CUSTOMER NAME

Bid Air Cargo Ltd Network Airline Services

Etihad Airways - Crystal Cargo Chapman Freeborn Airchartering Ltd
Network Airline Services Bid Air Cargo Ltd

Sdv Bollore Kenya Limited Etihad Airways - Crystal Cargo
Virgin Atlantic Msf Belgium Kenya

Union Logistics Ltd Ana Aviation Services Ltd

Ellams Products Limited Bollore Africa Logistics Kenya
Emirates Cargo Kuehne & Nagel Ltd

Kuehne & Nagel Ltd Emirates Cargo

Qatar Airways Union Logistics Ltd

Ulysses Air Services Virgin Atlantic

Oriental Sky Aviation Fze Kenya Airways Cargo

Kenya Airways Cargo Chapman Freeborn Airchartering Ltd
Starbroker Ag. Qatar Airways

Msf Spain Martinair Holland

Lufthansa Cargo Afrika Aviation Services

J&V Aviation Fzc Air Charter Services Plc

Time Matters Gmbh Ana Aviation Services Ltd-Dubai
Nordic Gsa Aps Techno Relief Services Ltd

Ecs - Aero Cargo International Sn Brussels Cargo
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