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One integrated program — five revenue-generating assets
A single concession family covering mine, railway, port, energy terminal and logistics city

PHOSPHATE FLOW: MINE > RAIL > PORT > WORLD TRADE FLOW: SEA > TANKS / LOGISTICS CITY > REGION

1 MINING & 2 RAILWAY 3 TARTOUS BULK 4 ENERGY / TANK 5 LOGISTICS
PROCESSING CORRIDOR PORT EXPANSION TERMINAL CITY
7.0 Mtpa beneficiated rock| [334 km rebuilt - 22.5 t axle; 320 m berth at =16 m CD 00,000 m3 clean products, 3p0 ha free-zone - 250,000 m2
30-32% P205 : Khneifiss +| |8 Mtpa design * 5 unit-train| 3,000 t/h shiploader crude & LPG - 280 m jetty |warehousing - bagging 1.7 Mtpa
Al-Shargiya - US$430m rakes - US$585m 180 kt sheds - US$620m US$350m (both phases) US$610m (both phases)
US$3.18 bn  US$0.96 bn US$480m 13.1%/16.4% ~12 yrs 16,500+
total program capex steady-state revenue steady-state EBITDA project / equity IRR payback from FID direct & indirect jobs

FIGURE 2 PROGRAM AT A GLANCE — COMPONENTS, FLOWS AND HEADLINE METRICS THE PHOENIX CORRIDOR - MADAIN AL MUSTAQBAL
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Strategic setting — mine-to-Mediterranean corridor

Khneifiss & Al-Shargiya phosphate fields linked by rail through Homs to an expanded Tartous gateway

TURKEY N

1 Phoenix Corridor (334 km)
MEDITERRANEAN

SEA — — — - Other CFS lines (context)

* Phosphate mines

n Project port complex

Latakia Port \ =
: \ = 5 1.8-2.1 bn t - top-5 global
| \ design capacity 8 Mtpa
AkkariJct oM Jatic — mot to scale

:marshalling yard
Palmyra (Tadmor)

[ BT

TARTOUS PORT N .
Gateway & terminals i Ty, 0 S IRAQ
; S
Furglus
LEnAN l AL-SHARQIYA

(Eastern) MINES

)
KHNEIFISS MRamaseus
& processing complex

JORDAN
Sources: USGS Minerals Yearbook; SANA; Syrian Ministry of Transport (2025-26). Boundaries indicative.

FIGURE 1 STRATEGIC CORRIDOR MAP — PALMYRA BASIN MINES TO TARTOUS PORT THE PHOENIX CORRIDOR - MADAIN AL MUSTAQBAL
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Khneifiss mining & processing complex — site layout
pen-cast mine feeding a 7 Mtpa beneficiation plant with rapid rail loadout

ROMPADIE R A ¥  BENEFICIATION PLANT
PRIMARY screen - wash - deslime
CRUSHER dry / calcine (opt.)

7.0 Mtpa product

COVERED PRODUCT
STOCKYARD 2 x 75 kt
CAMP & ADMIN
60 MWp SOLAR
WORKSHOPS &

e
(50 wagons in 75 min)

Mine fleet: 4 x 250 t excavators
26 x 100 t trucks - ripping, no blasting
trip ratio ~1.1: 1

to Homs-Tartous (230 km)

FIGURE 6 MINE AND BENEFICIATION COMPLEX — FUNCTIONAL SITE PLAN (INDICATIVE)

THE PHOENIX CORRIDOR - MADAIN AL MUSTAQBAL
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Beneficiation process flow
Upgrading run-of-mine ore from 26-28% to a 30-32% P205 export product

OPEN-CAST PRIMARY WASHING & DRYING

SCREENING PRODUCT SILOS RAIL LOADOUT

MINING CRUSHING TEiagas DESLIMING (rotary, gas) & STOCKYARD 3,000 t/h

rip & load <150 mm cyclones opt. calcination

Slimes & fines o,
to tailings cale  [rm————m—m | 85% process-water recycle

KEY PARAMETERS

e oradie AR S ‘ 750 ipa phosphorc i + 1.0 Mipa TSPIOAP Granuation
Product grade 30-32% P205 (66-69 BPL) at Homs industrial zone — adds ~US$1.4 bn capex,
Mass yield ~78% captures US650/tDAPvaluevsUS115/t rock
Moisture (dried) <3%

Cd content low — EU-compliant feed

FIGURE 7 PROCESS FLOW — RUN-OF-MINE TO EXPORT-GRADE PHOSPHATE IMEFHOENIX.CORRIDOR, " MADRIN, AL-MUSTAGHAL
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Corridor schematic — stations, loops and terminals

AKKARI JCT FURQLUS
(to Latakia line) passing loop PALMYRA |JCT
km 0 km 96 km 178 km 230 km 334
| o — © o o @ = ==
km 28 km 142 km 278
TARTOUS PORT HOMS YARD MAHIN KHNEIFISS LOADOUT AL-SHARQIYA LOADOUT
Loop, tippler & berths Marshalling + wash plant passing loop 3,000 t silo - balloon loop (Phase 2 branch)
New 750 m passing loops (9 total) === Phase 1 renewal — 230 km Phase 2 Eastern branch — 104 km
700 1 Coastal range crossing
li de 1.6%
600 - (ruling grade ) Desert plateau — 0.4% avg grade
500 4 \/
E 400
=
2 300 1
Cl
200 1
100
0= T T

T T

100 150 200
distance from Tartous (km)

o
o
5

4 KM ALIGNMENT, STATIONS AND VERTICAL PROFILE

250

300

THE PHOENIX CORRIDOR - MADAIN AL MUSTAQBAL
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Railway condition and renewal scope
Full-depth track renewal to 22.5 t axle-load heavy-haul standard

Parameter 2026 condition After renewal

Operational status Severed / 60% damaged 334 km fully open

Axle load 20 t (degraded) —22-5tUIC-60 (60E1) continuous-welded rail
Speed (loaded freight) <40 km/h where open 80 kmp ¢ 1S RE0BIB0K sleepers — 1,667/km
Signalling Manual / destroyed —CTC +3PRAM Chiskeghtione ballast
Capacity (phosphate) ~0 — trucked today —g Mtpd-4Rdiyn sub-ballast + geotextile
Loops / terminals Looted, single token _EJQQp‘fréa@e@g‘}sgygag\; formation repair

Wates USss 5 kn to rehab
38 i gagel! 7

US$1.75 m/km &

FIGURE 4 TRACK RENEWAL STANDARD AND CORRIDOR CONDITION BASELINE

tate all 2,800 km — only 1,052 km in service (Oct

THE PHOENIX CORRIDOR - MADAIN AL MUSTAQBAL
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Unit-train operating plan
Five dedicated rakes deliver 7 Mtpa with 8 Mtpa design headroom

2 x 3,000 kW 8ieselbeleotria{Sdi@aje hopper wagons - 64 t payload each

B EEEEEEEEEEEEEE o

Round-trip cycle — 12.0 h (Khneifiss <-> Tartous, 230 km)
THROUGHPUT MATH

loaded run empty return 3,200 t_ x 1.6 cycles/day
4.0h 35h X 4 active rakes x 340 d
= 6.96 Mtpa

(+5th rake = maintenance float)

FLEET & RESOURCES

Mainline locomotives 12 (10 active + 2 spare) RAIL vs TRUCK (per tonne)

Rail US8.5-TruckUS19-24
Saving ~US$11-15/t

Shunters / MoW sets 4 + 2 tampers, 1 ballast train = US$77-105 m/yr at 7 Mtpa

+ 540 trucks/day off the road

Hopper wagons 270 (5 x 50 + 20 spare)

Crews / dispatch 14 crews - CTC centre, Homs

FIGURE 5 ROLLING STOCK, TRAIN CYCLE AND CORRIDOR THROUGHPUT THE RHOENIX CORMBOR. MARAIN AL MUSTAGEAL
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Tartous gateway — bulk & energy expansign masterplan
New souMEDYPERRANEAN SEAMInals alongside the DP World multipurpgse concession

\

GATES, CUSTOMS
& BUFFER PARK

EXISTING PORT — DP WORLD
30-yr concession (US$800 m)

ontainer & general berth

'xvsting phosphate berth & silos — rehabilitated|

©

open stockyard & laydown 18 ha

rail loop
+ wagon

i tippler

TANE FERMINAL — 600,000 m3 (Ph 1+2) + LPG sphefes

-
LLis! trestle + 3 x 16" Fes
a LOGISTICS
= B ary
-15m

O O O O (adjacent)

Indicative masterplan — final marine layout subject to bathymetric, met-ocean and EIA studies; fully foordinated with GALSP and DP World Tartus

breakwater extension 650 m (new)

FIGURE 8 TARTOUS PORT EXPANSION — FUNCTIONAL MASTERPLAN (INDICATIVE) AHEEHOEN X CORRIDOR;AMADAIN/AL MUS [AQRAL
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Phosphate export berth B1 — section

Post-Panamax loading at 3,000 t/h with full dust containment

travelling shiploader
3,000 t/h, shuttling boom
+ telescopic chute & cascade head

enclosed conveyor gallery 1,200 m

Design: 9.5 m air draft clearance - bollards 100 t - rs cell-type -
loading rate fills Panamax in <24 h berth time

A-frame shed
60,000 t

75,000 DWT bulk carrier
transfer

ower + dus
collection

—16.0 m CD dredged pocket

piled quay deck — 320 m x 32 m

FIGURE 9 BULK BERTH SECTION — VESSEL, SHIPLOADER AND STORAGE INTERFACE THEFHOENIX CORRIDOR, » MADAIN:AL MUSTAQBAL
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Energy terminal — 600,000 m3 tank farm layout
Gheain frodoaioycsuaesf elneil ianehP4biuith i asime: sailiemeh tremkpibdertaceps & oily-water treatment on site
GASOIL
6 x 30,000 m3
CRUDE / FUEL OIL
4 % 40,000 m3
3% 16" ty lettO Q O
— VAPOUR RECOVERY + METERING
Q Q O (custody LACT skids)
ASOLI
2 20,000 w3 PUMP HOUSE + MANIFOLD
12 product pumps - MOV matrix
JET A-1
2 x 20,000 m3
LPG 4 x 3,000 m3 spheres
TRUCK LOADING — 8 bays RAIL RACK — 12 spots FIREWATER RING + 2 x 5,000 m3
bottom loading, 2,400 m3/day block-train transfer foam system, NFPA 30
FIGURE 10 TANK TERMINAL — STORAGE CONFIGURATION AND INTERFACES (INDICATIVE) THE PHOENIX CORRIDOR - MADAIN AL MUSTAQBAL
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Phoenix Logistics City — 300 ha free-zone masterplan
Stase\gprrakageanepackag erand cesistbibaie prihe naabhoeatiyl einginenafitthesgakewray, FMCG, agri, building materia

e-commerce

E — COLD CHAIN

B — WAREHOUSING
12 ha - 30,000 m2

A — BULK & BREAK-BULK LAYDOWN
70 ha - 24 units x 10,800 m2

60 ha - open + canopy

— CUSTOMS & ONE-STOP-SHOP
8 ha offices

o

C — PACKAGING & LIGHT INDUSTRY

D — ICD / CONTAINER YARD
45 ha - bagging 1.7 Mtpa

30 ha - 150k TEV + rail siding

— UTILITIES & TREATMENT
15 ha

RAIL SIDINGS (4 x 750 m) + MAIN ACCESS BOULEVARD — direct gate to port (1.8 km)

to gort

THE PHOENIX CORRIDOR - MADAIN AL MUSTAQBAL

FIGURE 11 LOGISTICS CITY ZONING MASTERPLAN (INDICATIVE)
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Packaging & repackaging value chain
Turning bulk flows into bagged, palletised, containerised product — US$18-35/t uplift

BULK IN INTAKE SILOS & g AN /. LEEN / BAGGING LINES PALLETISE + [CONTAINER STUFFING

vessel - rail - truck FLAT STORAGE "~ BLEND tdkg - 25 kg - FIBC 1-1.2glt  SHRINK-WRAP / TRUCK DESPATCH

INSTALLED CAPACITY (PH 1-2)

Fertilisers (incl. own phosphate) 0.8 Mtpa 6 lines Bagged C‘Iﬁg\;g;’ﬁﬁ vs bulk:
Grain, rice & pulses 0.5 Mtpa 4 lines US$25-45/t regional average
Tolling fee captured: US$14/t
Sugar & food staples 0.4 Mtpa 3 lines 1.7 Mtpa => ~US$24 m EBITDA
Cement & building chemicals 0.3 Mtpa 2 lines + big-bdg at maturity (in City P&L).

FIGURE 12 FROM BULK TO BRANDED BAG — THE REPACKAGING ECONOMICS THE PHOENIX CORMBOR. S NADAIN AL MUSTARAL
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CAPITAL EXPENDITURE PROGRAMME — US$3.18 BILLION (2026-2033)

Annual capital outlay by componen

Mining & beneficiation m—Logistics city

mmm Railway corridor mmm Power, water & utilities c 2 ¥

mmm Port bulk & marine works Owner's, E&S & development omponent budgets (incl. expansion phases)
800 788 Liquid / tank terminal Contingency

700 -
620 Peak construction year
600 - 2028 — US$780M

« Mining & beneficiation — $430M
wmm Railway corridor — $585M

§ 500 US$3.18B == Port bulk & marine — $620M
= == Tank terminal — $350M

E Eobl Eriaraniing == Logistics city — $610M

3 Aprogramme = Power & utilities — $185M

Owner's & development — $130M

310 Contingency — $270M

Q

160

| -
| |

m =

o

w N
S S
o =3

-
2026 2027 2028 2029 2030 2031 2032 2033

FIGURE 13 CAPITAL EXPENDITURE PROGRAMME — ANNUAL PHASING AND COMPONENT ALLOCATION THEEHOENIX CORRIDOR ~ MADAIN. AL MUSTAQBAL
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REVENUE BUILD-UP AND EBITDA TRAJECTORY (2027-2041)

1000 7

800 -

600 -

US$ million

400 -

200 1

0
2027

FIGURE 15 CONSOLIDATED REVENUE BY SEGMENT WITH EBITDA OVERLAY

935

478

(120)

(48)

(53)

258

838

428

(160)

(46)

(46)

176

2029

m=s Phosphate rock FOB sales
mmm Tank terminal services

! Logistics city leases & services

= Port third-party handling
mmm Rail third-party haulage
=@= EBITDA (US$M)

2031

Design throughput 7 Mtpa
reached 2033

2033 2035 2037

2041-2027 i dszd) 1) 3ls £ 1adl] s oy — 15 J<all

724

370

(310)

(44)

16

Revenue
~$964M

EBITDA
~$496M

2041

2039

THE PHOENIX CORRIDOR - MADAIN AL MUSTAQBAL
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PROJECT FREE CASH FLOW AND CUMULATIVE PAYBACK

1500 - [Unlevered IRR 13.1% - Equity IRR 16.4% - NPV@10% US$562M - Terminal value 8.5x% EBITDAJ

Cumulative breakeven 2038
(undiscounted payback)

1000

c
o
£
&a
g -500
—1000
—1500
o need 2030
ive —US$2.05B
—2000 - == Cumulative FCF

mmm  Annual unlevered FCF

2026 2028 2030 2032 2034 2036 2038 2040

THE PHOENIX CORRIDOR - MADAIN AL MUSTAQBAL
2030 5 Y95 )ldo 2.05 Lysad] gl Y] 59,5 1 _aSTudl slyyzwo sl gasd] §81J]— 16 <zl

¢1:2038 8 aSlyl Joledl @t yem9 2031 3 ¢ g yiuall gota e dysidl dglogdl J] Jomzy @5 —

H’é w.uLu;ﬂl cldl JlasST o @il g g 9o 9? (3lasl Jgi OO ks U.JL?.H alell & poaSa yul 3‘.3_).7.44‘

o Bygs Y dund d gy ale 929

ailg=ll 1£.¥

ailell alpiigo — 14.3 Jgaall

s Slse dng b ddid> Jool wile 1310 20 2041-2026) ¢ g yiuall g 9830l 48 51l sl
. 0
Bl dyola yblsall o (45gd! dadll

AT ioio — aal plig gru - Gendll san saohi 8y



sl Lse ol gaan 5 Lrgo s
a8yl v
%7.25 dxyo ops 8IS 60/40 S 16.4% &Slall 3o ¢ 98 all 1l SSlall
Mgl @3> 3aS 2030 PLC' Yoy 94la 2,054 u.nSb.J' u.ng.n.;.” CL;.O)“ 3933
oo Wlgia 7 9o paue S alall
=P 2038 agiall st slsyzadl
2elad! lass!
Y3 slle 318 yaziue Jlo uly bilde Yo 5o4e 4,212 (al821 2041 Uyl 140 830 8.5) dlgdl dagdll

apmloaall Julai 16.€

SENSITIVITY OF UNLEVERED PROJECT IRR (BASE CASE 13.1%)

Commodity price is the dominant value driver; downside protected by 58/tFOBcashcostvs. 150/t Morocco benchmark

Rock price 95/135 per tonne - 7.7%

CAPEX +15% / —10% -

Cash opex +15%/ —=10% - 10.8%

Schedule delay +18 months - 10.4%

8 10

FIGURE 17 SINGLE-VARIABLE SENSITIVITY ANALYSIS — TORNADO CHART

Base 13.1%

17.9%

14.9%

14.5%

T T
12 14
Unlevered project IRR (%)

16 18

THE PHOENIX CORRIDOR - MADAIN AL MUSTAQBAL
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FUNDING STRATEGY — SOURCES, OWNERSHIP AND CAPITAL-MARKETS PATHWAY

Sources and uses of funds

Retained operating cash flow -
$280M

Senior debt (DFI / ECA / PF)
$1650M

Pre-IPO institutional equity
oson I

Gulf SWF anchor equity
$400M

Sponsor & strategic equity
$600M

SOURCES
US$3.18B

Capital-raising timeline

Seed & development
capital — $150M Financial close:
$1.25B equity +
‘ $1.65B senior debt

Contingency $270M
Owner's & development $130M

I utilities & power $185M

Logistics city $610M
Tank terminal $350M

Port & marine works $620M

Railway corridor $585M

Mining & beneficiation $430M

0
USES
US$3.18B

First operating

credit profile

Pre-IPO equity ownership

US$1.25B

external equity

mmm Sponsor — Madain Al Mustagbal & partners — $300M

mmm Strategic anchors (offtake & operators) — $300M
Gulf sovereign wealth funds — $400M

m==_ Pre-|PO institutional — $250M

Pre-IPO round / IPO 2031-32: 25- 30@
sukuk refinancing float, ~$550.
option ADX / Tadawul + DSE

Listing thesis: at 8.5x steady EBITDA of US$428M (2032), enterprise value = US$3.6B; net debt ~US$1.58 implies equity value = US$2.1B at IPO.

FIGURE 18 FUNDING ARCHITECTURE — SOURCES & USES, OWNERSHIP AND IPO PATHWAY

THE PHOENIX CORRIDOR - MADAIN AL MUSTAQBAL
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Ownership, concession and contracting structure
Ring-fenced SPVs under one listed holding company

SPONSOR GROUP ANCHOR & SWF INVESTORS — 56% INSTITUTIONAL / PRE-IPO — 20%
adain Al Mustagbal / partners — 24 Gulf SWFs - strategics - DFI equity IPO 2031-32: 25-30% free float

PHOENIX CORRIDOR DEVELOPMENT COMPANY
(PCDC HoldCo — DIFC/ADGM, listed entity)

MINECO RAILCO PORTCO
JV 70/30 with 35-yr BOT with concession with
GECOPHAM / Min. of Transport GALSP — interface

CITYCO + TANKCO
free-zone developer
& terminal operator

Min. of Energy / CFS protocol with (49-yr land lease)

(mining concession) (track + rolling stock) DP World Tartus

Iy
|
[}

< | 1

IsDB - AFESD - OFID - ECAs concessions - royalty 10% - rail EPC - marine works EPC -
(SACE/Hermes/K-sure/Sinosure) stability & arbitration (ICSID) tank EPC - global terminal

LENDER GROUP GOVERNMENT OF SYRIA EPC & O&M PARTNERS
commercial banks - sukuk Investment Law No. 18/2021 operator as O&M partner

FIGURE 19 CORPORATE, CONCESSION AND FINANCING STRUCTURE THE PHOENIX CORRIDOR - MADAIN AL MUSTAQBAL
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IMPLEMENTATION ROADMAP 2026-2033

Phase 1 delivers first rail-borne export within 30 months of financial close

Finan(ilal close First ra'rll export IPO window opensDesign rate 7 Mtpa

1
Concessions, permits & financial close - _ Milestone: FC Q1 2027

Detailed engineering & procurement _
i
1
Mine & beneficiation plant (7 Mtpa) First ore H2 2028
| 1
! 1
Railway renewal — Tartous-Khneifiss (230 km) - _ IFr/'sr train Q3 2029

1
1
i

Railway Phase 2 — Eastern branch (104 km) +

Port bulk terminal & marine works -

Liquid berth & tank terminal Ph. 1 -

Tank terminal Ph. 2 / expansion

Logistics city Ph. 1 (110 ha)

Logistics city Ph. 2-3 (190 ha) 1

Rolling stock delivery & commissioning - 12 locos - 270 wagons

Ramp-up to 7 Mtpa design throughput -
1

i
1
1
. 1
1 1
: De:s/gn rate 2033
1 1
' I

e T T T T T
2026 2027 2028 2029 2030 2031 2032 2033

FIGURE 14 INTEGRATED IMPLEMENTATION ROADMAP AND KEY MILESTONES THE PHOENIX CORRIDOR - MADAIN AL MUSTAQBAL
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RISK MATRIX — PRE- AND POST-MITIGATION POSITIONS

Pre-mitigation (navy) = residual (green):

Severe R1 Security & site protection
@ R2 Sanctions snapback / political

R3 Phosphate price downturn

A R4 FX & currency transfer
@ @ R5 Construction cost & schedule

@ R6 Counterparty / GECOPHAM delivery
Major @ R7 Ramp-up shortfall
@ R8 Regulatory & concession change

R9 Environmental & water
R10 Community & labour

Significant @

Impact

Moderate @

Minor

Rare Unlikely Possible Likely Almost
certain

Likelihood

FIGURE 20 PROGRAMME RISK REGISTER — LIKELIHOOD/IMPACT MAPPING WITH MITIGATION EFFECT THEEHOENISCORRIDORSINADAINAL MUSTAQBAL
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