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Leased land - 50-60k m? target site - Capital

drawn against proof gates

Concept visual. Final site and design are not yet fixed.



THE UNDERWRITING

The thesis is fixed.
The economics are gated. US$M CAPITAL CEILING

LOCKED TO CLOSE BEFORE PHASE 1

~EEERLIEEL DRI VeI B UIEEEEE £ i Final 50-60k m? site and enforceable expansion rights

Phase O opens before permanent construction. Lease rent and lender-grade security package

One country programme per weekend. No

. > | Independent QS and a defined concept / area schedule
permanent national pavilions.

. .. . Target-price or fixed-price EPC and delivery programme
Cinema and specialist attractions are operator-led. E— 22 K /AR

Operator terms, permits, traffic plan and capital stack

US$52.3m is committed in stages, not transferred
at closing.

Earlier in-kind land and fixed-return assumptions are withdrawn.

PRIVATE / PRELIMINARY Basis: revised project underwriting, August 2026. This teaser supersedes the June 2025 land, capital and return structure. HYLMAN SPORTS CITY — MOSUL



THE COMMERCIAL GAP

Mosul has event infrastructure.
The daily-use family market remains
fragmented.

GHABAT / MOSUL FOREST
CORRIDOR

Candidate geography. Final site
pending.

~1.9m

~80 km

metro population in the 2025 market to Erbil's broader modern leisure offer

study

EVENT ASSETS

DAILY USE

THE PRODUCT

PRIVATE / PRELIMINARY Source basis: Hylman 2025 market study. Population, competition and cinema supply will be revalidated during Phase 0 and operator diligence.

Stadiums and sports halls serve matches, clubs
and tournaments.

Families still lack one repeatable mix of sport,
cinema, food and active entertainment.

A destination designed for ordinary weekdays and
weekends — not occasional spectacle.

HYLMAN SPORTS CITY — MOSUL



SPATIAL TRUTH

The full program does not fit on 25,000 m?.

The revised underwriting targets 50,000-60,000 m”under a long-term lease.

WHY 25,000 M? FAILS INDICATIVE 50-60K M? LAND BUDGET

2 H . .
TWO PLAYING SURFACES 55’000 m* midpoint for planning

14,280 m> ChorTs sURFAGES

105 m x 68 m x 2 — before run-off, stands or service space

PARKING + ACCESS
300 SURFACE PARKING SPACES

2
~9,000 M I BUILDINGS + ATTRACTIONS

ONLY ~1,720 m? LEFT

PUBLIC REALM + RETAIL + SERVICE
Nothing meaningful remains for cinema, courts, halls, karting, pool, retail,
roads, utilities or public realm.

30-50 years - rent-free activation / construction -

sublease / assign / pledge - expansion option

15-18k m?

12-16k m?

10-14k m?

12-16k m?®

capped escalation -

PRIVATE / PRELIMINARY Areaschedule is indicative. Final land requirement follows site geometry, traffic, operator layouts, code, setbacks and concept design.

HYLMAN SPORTS CITY — MOSUL



PHASE 0 / OPEN + PROVE

ONE COUNTRY.

NOT A DUBAI-STYLE PAVILION BUILD

A different country programme every
weekend. The food, music, décor, games and
prizes change. The physical platform stays.

activation area

10,000 m*

US$2 5m Phase 0 capital ceiling

base weekend visitors
605_7k

"US$12 average spend per visitor

parking spaces including overflow

350-400

650-850 m? central production kitchen - 10-12 service windows - stage /
screen - low-cost games - shade and seating

Phase 0 is a demand instrument — not the main return engine.



CAPITAL DISCIPLINE

Capital moves when the site produces proof.

A good story does not release the next tranche.

LEASE SPEND REPEAT BANKABILITY
Signed term + expansion =2US$12 average spend Repeat-use + customer Operator MOU + QS + EPC
land database price + permits
TRAFFIC MARGIN COMMERCIAL
26,000 visitors / weekend 2US$7.50 contribution / Sponsor + tenant LOIs
after rent visitor

The ability not to build the next phase is the core downside protection.

PRIVATE / PRELIMINARY Proof gates are preliminary and will be written into the SPV governance, capital call and EPC authorization documents. HYLMAN SPORTS CITY — MOSUL



PHASE 1 /| PERMANENT CORE

The first permanent asset is built for repeat visits. US$19.8m incremental capital

CINEMA

OPERATOR-LED
3-4 SCREENS
450-600 SEATS

The cinema deepens dwell time and weekday traffic. It is not
underwritten as the main profit engine.

% FAMILY
¥ ENTERTAINMENT

(e

PRELIMINARY CINEMA CASE 160-200k annual admissions US$1.5-2.2m revenue US$0.2-0.5m EBITDA Operator terms not yet contracted

PRIVATE / PRELIMINARY Concept visuals from the earlier masterplan. Final Phase 1 design will be re-planned on the resized site and priced by an independent QS. HYLMAN SPORTS CITY — MOSUL



PHASE 2 |/ EXPAND + COMPLETE

Complete the campus only in the order demand supports. US$30.0m incremental capital

THE PERMANENT SCOPE

Second pitch + remaining padel - multi-sport hall - aquatics under operator / cost gate - karting - esports / events - adventure - expanded retail, F¢&B and parking

CONCEPT CONCEPT CONCEPT

AQUATICS ELECTRIC KARTING FLEXIBLE EVENTS / ESPORTS ACTIVE ADVENTURE

No fixed internal sequence. Commercially proven facilities move first. Community assets move with operator, sponsor or co-funding support.

PRIVATE / PRELIMINARY Phase 2 scope and sequence remain adjustable. Full build-out is not authorized until the strong commercial case is supported by measured data. HYLMAN SPORTS CITY — MOSUL



CAPITAL DEPLOYMENT

US$52.3m is a development ceiling — not a day-one cheque.

COMMITMENT BY PHASE

19.8

OPEN
DRENES PERMANENT CORE FULL CAMPUS

Capital is drawn against the gates on the previous slide.

The envelope carries US$7.3m of contingency and escalation. It remains a £20-25% planning
range until a final site, concept, independent QS and EPC tender exist.

PRIVATE / PRELIMINARY Allvalues are preliminary development allowances, not contract prices or a BOQ.

PLANNING ENVELOPE BY USE

SITE / LEASE / INFRASTRUCTURE

PHASE O ACTIVATION

PERMANENT VENUES + ATTRACTIONS

ENERGY / SECURITY / DIGITAL

DESIGN / LEGAL / QS / PERMITS

PRE-OPENING + WORKING CAPITAL

CONTINGENCY + ESCALATION

US$5.5m

US$2.5m

I 5.5

US$2.0m

US$3.7m

US$2.0m

US$7.3m

HYLMAN SPORTS CITY — MOSUL



FINANCING ARCHITECTURE 0

This is not a US$52.3m plain-equity raise.

It needs one capital-and-delivery consortium.

WHERE EACH PARTNER EARNS ITS PLACE

LEAD INVESTOR / DEVELOPER Governance, strategic equity, development decisions and
control of capital calls.

EPC /| EPC+F CONSORTIUM Design-build responsibility, schedule discipline, cost
transparency and deferred-payment capacity.

CINEMA / FEC / SPORTS OPERATOR Operating agreement, local demand insight, staffing systems

and fit-out contribution.
EPC+F /| DEFERRED CONSTRUCTION US$14,0m

BANK / ISLAMIC FINANCIER Senior facility only after Phase 0 proof and a bankable lease.
VENDORS / SPONSORS / TENANTS Equipment terms, naming rights, pre-leasing and revenue
support.

ILLUSTRATIVE STACK

PRIVATE / PRELIMINARY Capital allocations are illustrative and negotiable. Final structure follows investor appetite, EPC terms, operator capital and prudent leverage. HYLMAN SPORTS CITY — MOSUL



1

COMMERCIAL AUTHORIZATION

The risk control is the option not to build.

Phase 2 is authorized only when measured demand supports the strong case.

STOP / RESIZE STRONG AUTHORIZATION CASE

< US$18m US$18m US$22m

STABILIZED REVENUE STABILIZED REVENUE STABILIZED REVENUE

< US$5.4m US$5.4m US$7.5m

STABILIZED EBITDA STABILIZED EBITDA STABILIZED EBITDA

No full build 7-9%

CAPITAL DECISION UNLEVERED PROJECT IRR UNLEVERED PROJECT IRR
Delay, shrink or reorder Phase 2. The next capital call does Strong demand supports the full campus with a blended capital Higher traffic, spend and operating leverage support the upper return
not happen. structure. range.

OPERATING RANGE 450-550k unique annual site visits base ~650k upside 20-30% stabilized EBITDA margin range Equity return is structure-dependent

PRIVATE / PRELIMINARY Preliminary re-underwriting. No return is promised before the lease, site, operator terms, EPC price, permits and capital structure are locked. HYLMAN SPORTS CITY — MOSUL



THE PARTNER MANDATE

ﬁ*;!;':;mn
ONE LE AD C OUNTERP ART, CAPITAL Strategic / developer equity and lead gov&Phance
OR ONE TIGHT CONSORTIUM.

DELIVERY EPC or EPC+F with independent QS and target-
price / fixed-price discipline

Capital, delivery and operating credibility must arrive together.

OPERATIONS Cinema, family entertainment, sports and venue
operators
FINANCE Senior or Islamic facility after Phase O proof
INDICATIVE DELIVERY ROUTE FROM FINANCIAL CLOSE
SITE + LEASE + PHASE 0 BUILD OPERATE + VALIDATE + DESIGN PHASE 1 CONSTRUCTION + OPEN PHASE 2 — ONLY AFTER
O-$ MmO 6-18 mo 18-36 mo 36—60 MO AUTHORIZATION

Hylman will coordinate development, capital formation and delivery governance through the project SPV. Hassan Al-Shama

alshama@hylman.com
Hylman reached US$7m revenue in 2025 and has led 30+ cross-border mandates. +33767408486 - hylman.com

Preliminary confidential teaser. Subject to site control, lease, design, demand, QS, EPC, operator, permit and financing validation. Concept visuals do not represent final design.
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