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t 

th
e 

pr
es

en
t 

ti
m

e,
 t

h
es

e 
re

la
te

d 
en

ti
ti

es
 w

ill
 n

ot
 b

e 
do

in
g 

th
e 

h
ea

vy
 l

ift
in

g,
 i

t 
w

ou
ld

 b
e 

th
e 

C
om

pa
n

y 
pl

ay
in

g 
th

e 
ro

le
 o

f c
on

su
lt

an
t 

to
 a

ll 
pa

rt
ie

s 
an

d 
th

e 
la

rg
e 

co
n

st
ru

ct
io

n
 m

an
ag

em
en

t 
fir

m
s 

w
or

ki
n

g 
w

it
h

 t
he

 C
om

pa
n

y 
as

 
m

en
ti

on
ed

 b
ef

or
e.

 T
h

es
e 

en
ti

ti
es

 p
la

y 
a 

vi
ta

l 
ro

le
 i

n
 t

er
m

s 
of

 b
ec

om
in

g 
th

e 
en

ti
ty

 t
h

at
 b

u
ild

s 
an

d 
ow

n
s 

th
e 

po
te

n
ti

al
 p

ro
je

ct
 w

h
ils

t 
th

e 
bo

n
d 

de
bt

 i
s 

be
in

g 
pa

id
 b

ac
k.

 T
h

e 
U

lt
im

at
e 

be
n

ef
ic

ia
l 

ow
n

er
 o

f 
th

e 
pr

oj
ec

t 
co

u
ld

 b
e 

on
e 

of
 t

h
es

e 
en

ti
ti

es
 o

r 
in

 t
h

e 
ca

se
 o

f 
S

ta
te

 p
ro

je
ct

s,
 t

h
e 

S
ta

te
 w

ou
ld

 b
ec

om
e 

th
e 

be
n

ef
ic

ia
l o

w
n

er
 o

f 
th

e 
pr

oj
ec

t 
bu

ilt
 o

n
ce

 t
h

e 
bo

n
d 

de
bt

 i
s 

re
ti

re
d.

 T
h

is
 b

u
si

n
es

s 
m

od
el

 w
ill

 c
on

tr
ol

 c
os

t 
ov

er
 r

u
n

s 
an

d 
al

lo
w

 f
or

 m
or

e 
ti

gh
tl

y 
m

an
ag

ed
 p

ro
je

ct
s 

du
ri

n
g 

co
n

st
ru

ct
io

n
 a

n
d 

th
en

 m
an

ag
em

en
t 

of
 t

h
e 

op
er

at
io

n
s 

of
 t

h
e 

pr
oj

ec
t 

u
n

ti
l 

th
e 

de
bt

 i
s 

pa
id

 b
ac

k.
  

In
 s

u
m

m
ar

y 
an

d 
fo

r 
cl

ea
r 

u
n

de
rs

ta
n

di
n

g 
of

 t
h

e 
pr

oc
es

s:
 

Th
e 

S
ta

te
 w

h
o 

h
as

 a
 p

ro
je

ct
 t

o 
bu

ild
, w

ou
ld

 b
e 

ab
le

 t
o 

h
av

e 
th

e 
pr

oj
ec

t 
bu

ilt
 b

y 
sp

on
so

ri
n

g 
th

e 
bo

n
d 

of
fe

ri
n

g 
on

 
be

h
al

f o
f o

n
e 

of
 t

h
e 

re
la

te
d 

en
ti

ti
es

 b
el

ow
 w

h
o 

w
ou

ld
 b

u
ild

 a
n

d 
m

an
ag

e 
th

e 
pr

oj
ec

t,
 a

ss
u

m
in

g 
th

e 
lia

bi
lit

y 
of

 t
h

e 
de

bt
 a

n
d 

th
en

 g
iv

in
g 

th
e 

pa
id

 f
or

 p
ro

je
ct

 b
ac

k 
to

 t
h

e 
S

ta
te

 u
po

n
 r

et
ir

em
en

t 
of

 t
h

e 
bo

n
d 

de
bt

. 
In

 t
h

e 
ca

se
 o

f 
n

on
-r

el
at

ed
 S

ta
te

 p
ro

je
ct

s 
th

e 
re

la
te

d 
en

ti
ty

 c
ou

ld
 b

e 
th

e 
be

n
ef

ic
ia

l 
ow

n
er

 o
f 

th
e 

pr
oj

ec
t 

at
 t

h
e 

en
d 

of
 t

h
e 

bo
n

d 
de

bt
 r

et
ir

em
en

t.
  

1)
 H

SR
 F

re
ig

ht
 l

in
e,

 I
nc

. 
Th

is
 c

om
pa

n
y 

w
ill

 h
an

dl
e 

al
l 

se
rv

ic
es

 f
or

 u
se

 o
f 

tr
ac

k 
ti

m
e 

an
d 

tr
ai

n
 s

et
s 

fo
r 

fr
ei

gh
t 

an
d 

pr
ov

id
e 

fr
ei

gh
t 

fo
rw

ar
di

n
g 

se
rv

ic
es

, 
fo

r 
fe

e.
 F

or
 e

xa
m

pl
e 

H
S

R
 F

re
ig

h
t 

Li
n

e,
 I

n
c.

 in
te

n
ds

 t
o 

of
fe

r 
h

ig
h

 s
pe

ed
 r

ai
l, 

fr
ei

gh
t 

fo
rw

ar
di

n
g 

an
d 

pa
rc

el
 h

an
dl

in
g 

se
rv

ic
es

 t
o 

ex
is

ti
n

g 
n

at
io

n
al

 a
n

d 
gl

ob
al

 c
ar

ri
er

s.
 

C
ar

ri
er

s 
w

ill
 b

e 
ab

le
 t

o 
le

as
e 

tr
ai

n
 s

et
s 

w
it

h
 t

h
ei

r 
tr

ad
e 

lo
go

s 
an

d 
sl

og
an

s 
in

 t
h

ei
r 

ow
n

 c
ol

or
 s

ch
em

es
 f

or
 

fe
e 

sc
h

ed
u

le
 t

h
at

 v
ar

ie
s 

de
pe

n
di

n
g 

on
 a

m
, 

m
id

-d
ay

 a
n

d 
pm

 t
im

e 
fr

am
es

, 
in

 a
dd

it
io

n
 t

o 
to

ll 
fe

es
 f

or
 t

ra
ck

 
ti

m
e,

 s
im

ila
r 

to
 c

ar
ri

er
s 

pa
yi

n
g 

to
lls

 o
n

 t
u

rn
pi

ke
s,

 f
or

 t
h

e 
fa

ct
io

n
 o

f 
th

e 
co

st
 a

s 
op

po
se

d 
to

 i
n

de
pe

n
de

n
tl

y 
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de
ve

lo
pi

n
g 

a 
fr

ei
gh

t 
co

rr
id

or
. 

Th
e 

C
om

pa
n

y 
in

te
rf

ac
es

 w
it

h
 t

h
e 

en
ti

ty
, 

in
 t

h
re

e 
se

pa
ra

te
 s

ta
ge

s:
 S

ta
ge

 1
 

in
te

rf
ac

e 
- 

as
 c

on
su

lt
an

t 
fo

r 
fe

e,
 S

ta
ge

 2
 i

n
te

rf
ac

e 
– 

as
 c

on
su

lt
an

t 
fo

r 
co

n
st

ru
ct

io
n

 s
er

vi
ce

s 
fo

r 
fe

e 
an

d 
S

ta
ge

 3
 i

n
te

rf
ac

e 
– 

as
 a

 n
on

-c
on

tr
ol

lin
g 

in
te

re
st

 s
h

ar
eh

ol
de

r,
 s

h
ar

in
g 

in
 p

os
t 

co
n

st
ru

ct
io

n
 o

pe
ra

ti
on

s 
re

ve
n

u
e.

   

2)
 H

SR
 P

as
se

ng
er

 S
er

vi
ce

s,
 I

nc
. 

Th
is

 c
om

pa
n

y 
w

ill
 h

an
dl

e 
al

l 
ti

ck
et

in
g,

 b
oo

ki
n

g,
 r

es
er

va
ti

on
s,

 f
oo

d 
&

 
be

ve
ra

ge
 s

er
vi

ce
s,

 h
ot

el
 b

oo
ki

n
g 

an
d 

ca
r 

re
n

ta
l 

bo
ok

in
g 

se
rv

ic
es

. 
H

S
R

 P
as

se
n

ge
r 

S
er

vi
ce

 I
n

c.
 w

ill
 o

ffe
r 

co
n

ce
ss

io
n

 s
pa

ce
 a

t 
th

e 
tr

av
el

 p
la

za
s,

 t
ec

h
n

ol
og

y 
pa

rk
s 

an
d 

de
ve

lo
p 

m
ot

el
s,

 h
ot

el
s,

 f
as

t 
fo

od
 r

es
ta

u
ra

n
t 

es
ta

bl
is

h
m

en
ts

 a
n

d 
co

n
ve

n
ie

n
ce

 s
to

re
s.

 T
h

e 
C

om
pa

n
y 

in
te

rf
ac

es
 w

it
h

 t
h

e 
en

ti
ty

, 
in

 t
h

re
e 

se
pa

ra
te

 s
ta

ge
s:

 
S

ta
ge

 1
 in

te
rf

ac
e 

- 
as

 c
on

su
lt

an
t 

fo
r 

fe
e,

 S
ta

ge
 2

 in
te

rf
ac

e 
– 

as
 c

on
su

lt
an

t 
fo

r 
co

ns
tr

u
ct

io
n

 s
er

vi
ce

s 
fo

r 
fe

e 
an

d 
S

ta
ge

 3
 i

n
te

rf
ac

e 
– 

as
 a

 2
5%

 n
on

-c
on

tr
ol

lin
g 

in
te

re
st

 s
h

ar
eh

ol
de

r,
 s

h
ar

in
g 

in
 p

os
t 

co
n

st
ru

ct
io

n 
op

er
at

io
n

s 
re

ve
n

u
e.

   
  3)
 H

SR
 T

ec
hn

ol
og

ie
s,

 I
nc

. 
 T

h
is

 c
om

pa
n

y 
w

ill
 h

an
dl

e 
al

l 
bu

ild
 t

o 
su

it
 m

an
u

fa
ct

u
ri

n
g 

fa
ci

lit
ie

s 
fo

r 
tr

ai
n

 
se

ts
 a

n
d 

ce
n

tr
al

iz
ed

 s
ig

n
al

iz
at

io
n

 s
er

vi
ce

s 
al

on
g 

th
e 

ra
il 

ro
ad

 t
ra

ck
s 

an
d 

tr
ai

n
 s

ta
ti

on
s.

 W
it

h
in

 t
h

e 
te

ch
n

ol
og

y 
pa

rk
s 

H
S

R
 T

ec
h

n
ol

og
ie

s,
 I

n
c.

 w
ill

 b
e 

a 
so

le
 p

ro
vi

de
r 

of
 a

ll 
fib

er
 o

pt
ic

s,
 t

el
ec

om
m

u
n

ic
at

io
n

 a
n

d 
al

l r
el

at
ed

 t
ec

h
n

ol
og

ie
s 

se
rv

ic
es

 in
cl

u
di

n
g 

eq
u

ip
m

en
t 

m
ai

n
te

n
an

ce
. 

A
.

M
ai

n
te

n
an

ce
 f

or
 t

ra
in

 e
n

gi
n

es
, 

ra
il 

ca
rs

 a
n

d 
ra

il 
tr

ac
k 

th
ro

u
gh

 a
 m

ai
n

te
n

an
ce

 a
gr

ee
m

en
t 

w
it

h
 

eq
u

ip
m

en
t 

le
as

e 
h

ol
de

rs
.  

B
.

To
ta

l 
m

ai
n

te
n

an
ce

 f
or

 a
ll 

In
du

st
ri

al
 s

it
es

 f
or

 a
ss

em
bl

y 
pl

an
ts

, 
tr

ai
n

 s
ta

ti
on

s,
 t

ra
in

 t
er

m
in

al
s,

 
m

an
u

fa
ct

u
ri

n
g 

pl
an

ts
, 

pa
rt

s 
di

st
ri

bu
ti

on
 c

en
te

rs
, 

ra
il 

ro
ad

s,
 r

ai
l 

cr
os

si
n

gs
, 

ra
il 

ya
rd

s,
 c

ar
go

 
te

rm
in

al
s,

 p
ar

ki
n

g 
lo

t,
 p

ar
ki

n
g 

ga
ra

ge
s,

 h
ot

el
, 

m
ot

el
s,

 f
oo

d 
an

d 
be

ve
ra

ge
 v

en
di

n
g 

m
ac

h
in

es
, 

al
l 

re
ta

il 
sh

op
pi

n
g 

ce
n

te
rs

, o
ffi

ce
 c

om
pl

ex
es

 a
n

d 
al

l o
n

/o
ff 

si
te

 im
pr

ov
em

en
ts

. 
C

.
Th

e 
ai

rl
in

e 
in

du
st

ry
 

is
 

co
n

ge
st

ed
 

th
ro

u
gh

ou
t 

ex
is

ti
n

g 
te

rm
in

al
 

sp
ac

e.
 

Th
e 

pr
op

os
ed

 
K

S
JM

 
In

te
rn

at
io

n
al

 A
ir

po
rt

 in
 A

la
ba

m
a 

w
ill

 o
ffe

r 
se

rv
ic

es
 t

o 
el

im
in

at
e 

bu
rd

en
 o

n
 e

xi
st

in
g 

te
rm

in
al

 s
pa

ce
 

fo
r 

ai
rl

in
e 

ca
rr

ie
rs

. 
Fe

de
ra

l 
A

vi
at

io
n

 A
dm

in
is

tr
at

io
n

 (
FA

A
) 

ce
rt

ifi
ed

 i
n

sp
ec

ti
on

 s
ta

ti
on

s 
to

 s
er

vi
ce

 
th

e 
ai

rl
in

e 
in

du
st

ry
. 

A
ls

o 
pr

ov
id

in
g 

m
ar

in
e 

se
rv

ic
es

, 
oi

l 
pl

at
fo

rm
s 

an
d 

pe
tr

o 
ch

em
ic

al
 i

n
du

st
ry

 
se

rv
ic

es
 d

u
e 

to
 p

ro
xi

m
it

y 
to

 t
h

e 
G

u
lf 

of
 M

ex
ic

o.
  

Th
e 

C
om

pa
n

y 
in

te
rf

ac
es

 w
it

h
 t

h
e 

en
ti

ty
, 

in
 t

h
re

e 
se

pa
ra

te
 s

ta
ge

s:
 S

ta
ge

 1
 in

te
rf

ac
e 

- 
as

 c
on

su
lt

an
t 

fo
r 

fe
e,

 
S

ta
ge

 2
 i

nt
er

fa
ce

 –
 a

s 
co

n
su

lt
an

t 
fo

r 
co

n
st

ru
ct

io
n

 s
er

vi
ce

s 
fo

r 
fe

e 
an

d 
S

ta
ge

 3
 i

n
te

rf
ac

e 
– 

as
 a

 2
5%

 n
on

-
co

n
tr

ol
lin

g 
in

te
re

st
 s

h
ar

eh
ol

de
r,

 s
h

ar
in

g 
in

 p
os

t 
co

n
st

ru
ct

io
n

 o
pe

ra
ti

on
s 

re
ve

n
u

e.
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 4)
 H

SR
 L

og
is

ti
cs

, 
In

c.
 T

h
is

 c
om

pa
n

y 
w

ill
 h

an
dl

e 
co

or
di

n
at

io
n

, 
de

liv
er

y 
an

d 
m

ov
em

en
t 

of
 a

ll 
m

ac
h

in
er

y 
eq

u
ip

m
en

t,
 m

at
er

ia
l g

oo
ds

 a
n

d 
w

ill
 o

pe
ra

te
 a

ll 
w

ar
eh

ou
si

n
g 

fa
ci

lit
ie

s 
at

: 

Th
e 

C
om

pa
n

y 
in

te
rf

ac
es

 w
it

h
 t

h
e 

en
ti

ty
, 

in
 t

h
re

e 
se

pa
ra

te
 s

ta
ge

s:
 S

ta
ge

 1
 in

te
rf

ac
e 

- 
as

 c
on

su
lt

an
t 

fo
r 

fe
e,

 
S

ta
ge

 2
 i

nt
er

fa
ce

 –
 a

s 
co

n
su

lt
an

t 
fo

r 
co

n
st

ru
ct

io
n

 s
er

vi
ce

s 
fo

r 
fe

e 
an

d 
S

ta
ge

 3
 i

n
te

rf
ac

e 
– 

as
 a

 2
5%

 n
on

-
co

n
tr

ol
lin

g 
in

te
re

st
 s

h
ar

eh
ol

de
r,

 s
h

ar
in

g 
in

 p
os

t 
co

n
st

ru
ct

io
n

 o
pe

ra
ti

on
s 

re
ve

n
u

e.
   

5)
 K

SJ
M

 I
nt

er
na

ti
on

al
 A

ir
po

rt
, 

In
c.

 T
h

is
 c

om
pa

n
y 

fo
rm

ed
 t

o 
se

rv
e 

as
 a

 m
as

te
r 

ai
rp

or
t 

fa
ci

lit
y.

 I
t 

w
ill

 
pr

ov
id

e 
fo

u
r 

ty
pe

s 
of

 a
ir

po
rt

 t
er

m
in

al
s 

an
d 

on
e 

in
te

rn
at

io
n

al
 a

ir
lin

e 
in

sp
ec

ti
on

 s
er

vi
ce

 t
er

m
in

al
 o

pe
ra

te
d 

by
 H

S
R

 T
ec

h
n

ol
og

ie
s 

In
c.

: 
a)

Pa
ss

en
ge

r 
Te

rm
in

al
s,

 o
pe

ra
te

d 
by

 H
S

R
 P

as
se

n
ge

r 
S

er
vi

ce
s 

In
c.

  
b)

A
ir

 C
ar

go
 T

er
m

in
al

s,
 o

pe
ra

te
d 

by
 P

or
t 

of
 O

st
ia

, I
n

c.
  

c)
C

or
po

ra
te

 J
et

 C
en

te
r 

Te
rm

in
al

  
d)

In
te

rn
at

io
n

al
 

A
ir

lin
e,

 
FA

A
 

in
sp

ec
ti

on
s 

m
ai

n
te

n
an

ce
 

se
rv

ic
e 

te
rm

in
al

s,
 

op
er

at
ed

 
by

 
K

S
JM

 
In

te
rn

at
io

n
al

 A
ir

po
rt

, I
n

c.
  

e)
D

om
es

ti
c 

A
ir

lin
e 

FA
A

 i
n

sp
ec

ti
on

 m
ai

n
te

n
an

ce
 s

er
vi

ce
 t

er
m

in
al

s,
 o

pe
ra

te
d 

by
 H

S
R

 T
ec

h
n

ol
og

ie
s 

In
c.

  

Th
e 

C
om

pa
n

y 
in

te
rf

ac
es

 w
it

h
 t

h
e 

en
ti

ty
, 

in
 t

h
re

e 
se

pa
ra

te
 s

ta
ge

s:
 S

ta
ge

 1
 in

te
rf

ac
e 

- 
as

 c
on

su
lt

an
t 

fo
r 

fe
e,

 
S

ta
ge

 2
 i

nt
er

fa
ce

 –
 a

s 
co

n
su

lt
an

t 
fo

r 
co

n
st

ru
ct

io
n

 s
er

vi
ce

s 
fo

r 
fe

e 
an

d 
S

ta
ge

 3
 i

n
te

rf
ac

e 
– 

as
 a

 2
5%

 n
on

-
co

n
tr

ol
lin

g 
in

te
re

st
 s

h
ar

eh
ol

de
r,

 s
h

ar
in

g 
in

 p
os

t 
co

n
st

ru
ct

io
n

 o
pe

ra
ti

on
s 
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h
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 c
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w
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h
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 m
at

er
ia

l 
as

pe
ct

s 
of

 t
ho

se
 

ag
re

em
en

ts
 a

re
 a

s 
fo

llo
w

s:
 

1.
A

M
E

R
I 

as
 t

h
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 o
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h
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du
st

ry
.  

A
M

E
R

I 
sh

al
l 

ta
ke

 a
ll 

re
as

on
ab

le
 p

re
ca

u
ti

on
s 

to
 p

re
ve

n
t 

in
ju

ry
, 

da
m

ag
es

 o
r 

lo
ss

 t
o 

pe
rs

on
s 

or
 

pr
op

er
ty

 t
h

ro
u

gh
ou

t 
th

e 
Pr

oj
ec

t,
 in

cl
u

di
n

g 
es

pe
ci

al
ly

 is
su

es
 o

f e
n

vi
ro

n
m

en
ta

l p
ro

te
ct

io
n

. 
 

4.
Th

e 
te

rm
 o

f 
th

is
 A

gr
ee

m
en

t 
sh

al
l 

co
n

ti
n

u
e 

u
n

ti
l 

th
e 

co
m

pl
et

io
n

 o
f 

th
e 

Pr
oj

ec
t 

an
d 

th
er

ea
ft

er
 u

n
le

ss
 

an
d 

u
n

ti
l t

er
m

in
at

ed
 b

y 
m

u
tu

al
 a

gr
ee

m
en

t 
of

 C
A

R
TE

L 
an

d 
A

M
E

R
I 

an
d 

it
 m

ay
 c

on
ti

n
u

e 
in

to
 if

 n
ot

 s
o 

te
rm

in
at

ed
. 
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5.
Th

e 
pa

rt
ie

s 
ag

re
e 

th
at

 t
h

e 
fa

ce
 a

m
ou

n
t 

of
 t

h
e 

co
n

tr
ac

t 
be

tw
ee

n
 t

h
em

 f
or

 C
A

R
TE

L 
to

 c
om

pl
et

e 
th

e 
Pr

oj
ec

ts
 s

h
al

l 
be

 d
et

er
m

in
ed

 b
y 

th
e 

fa
ce

 a
m

ou
n

t 
of

 e
ac

h
 M

as
te

r 
Tr

u
st

 I
n

de
n

tu
re

 l
es

s 
u

n
re

la
te

d 
co

n
st

ru
ct

io
n

 
an

d 
la

n
d 

co
st

 
at

 
co

st
 

pl
u

s 
fo

rt
y 

pe
rc

en
t 

(4
0%

), 
pl

u
s 

tw
o 

pe
rc

en
t 

(2
%

) 
ov

er
 

th
e 

ad
ju

st
m

en
t 

fo
r 

th
e 

in
cr

ea
se

 i
n

 i
n

fla
ti

on
 r

eg
ar

dl
es

s 
of

 t
h

e 
co

st
 t

o 
A

M
E

R
I 

to
 p

er
fo

rm
 t

h
e 

re
qu

ir
ed

 
se

rv
ic

es
 h

er
eu

n
de

r.
  

 

In
 n

o 
ev

en
t,

 w
ill

 t
h

e 
pr

of
it

s 
to

 A
M

E
R

I.
 f

ro
m

 t
h

e 
pr

oj
ec

ts
, 

sh
al

l b
e 

le
ss

 t
h

en
 f

or
ty

 p
er

ce
n

t 
(4

0%
), 

pl
u

s 
tw

o 
pe

rc
en

t 
(2

%
) 

ov
er

 t
h

e 
ad

ju
st

m
en

t 
fo

r 
th

e 
in

cr
ea

se
 i

n
 i

n
fla

ti
on

. 
C

on
st

ru
ct

io
n

 c
on

tr
ac

t 
is

 b
as

ed
 

u
po

n
 9

7%
 o

f 
th

e 
fa

ce
 a

m
ou

n
t 

of
 e

ac
h

 M
as

te
r 

Tr
u

st
 I

n
de

n
tu

re
 o

ve
r 

th
e 

co
u

rs
e 

of
 t

h
e 

co
n

st
ru

ct
io

n 
pe

ri
od

. 
A

m
ou

n
ts

 p
ay

ab
le

 b
y 

C
A

R
TE

L 
sh

al
l 

be
 d

u
e 

fif
te

en
 (

15
) 

da
ys

 f
ro

m
 t

h
e 

da
te

 o
f 

th
e 

su
bm

is
si

on
 

of
 in

vo
ic

es
 f

ro
m

 A
M

E
R

I 
to

 C
A

R
TE

L,
 t

im
e 

be
in

g 
of

 t
h

e 
es

se
n

ce
. 

 F
or

 a
n

y 
pa

ym
en

ts
 r

ec
ei

ve
d 

af
te

r 
th

e 
fif

te
en

th
 (

15
th

) 
da

y,
 a

 l
at

e 
fe

e 
of

 f
iv

e 
pe

rc
en

t 
(5

%
) 

of
 t

h
e 

u
n

pa
id

 a
m

ou
n

t 
if 

pa
id

 w
it

h
in

 t
en

 (
10

) 
da

ys
 

th
er

ea
ft

er
; 

an
d 

an
y 

am
ou

n
ts

 p
ai

d 
af

te
r 

sa
id

 t
en

-d
ay

 p
er

io
d 

sh
al

l 
ac

cr
u

e 
la

te
 f

ee
s 

at
 t

h
e 

ra
te

 o
f 

ei
gh

te
en

 p
er

ce
n

t 
(1

8%
) 

pe
r 

an
n

u
m

 p
lu

s 
a 

co
lle

ct
io

n
 f

ee
 o

f 
th

re
e 

pe
rc

en
t 

(3
%

) 
an

d 
at

to
rn

ey
’s

 f
ee

s 
of

 
fiv

e 
pe

rc
en

t 
(5

%
) o

f 
th

e 
u

n
pa

id
 b

al
an

ce
. 

 A
 d

ep
os

it
 o

f 
Te

n
 D

ol
la

rs
 ($

10
.0

0)
 s

h
al

l b
e 

pa
id

 b
y 

C
A

R
TE

L 
to

 A
M

E
R

I 
u

po
n

 t
h

e 
ex

ec
u

ti
on

 o
f 

th
is

 a
gr

ee
m

en
t;

 w
it

h
 a

 s
u

bs
eq

u
en

t 
pa

ym
en

t 
of

 t
h

re
e 

pe
rc

en
t 

(3
%

) 
of

 t
h

e 
fa

ce
 a

m
ou

n
t 

of
 t

h
e 

co
n

tr
ac

t 
u

po
n

 t
h

e 
bo

n
d 

fu
n

di
n

g 
fo

r 
th

e 
in

it
ia

l 
ph

as
e 

of
 t

h
e 

pr
oj

ec
t;

 a
n

d 
a 

su
bs

eq
u

en
t 

pa
ym

en
t 

of
 a

n
 a

dd
it

io
n

al
 t

w
o 

pe
rc

en
t 

(2
%

) 
of

 t
h

e 
fa

ce
 a

m
ou

n
t 

of
 t

h
e 

co
n

tr
ac

t 
u

po
n

 
m

ob
ili

za
ti

on
 o

f 
th

e 
pr

oj
ec

t.
 T

h
es

e 
pe

rc
en

ta
ge

s 
sh

al
l 

ap
pl

y 
to

 t
h

e 
fir

st
 p

h
as

e 
an

d 
to

 a
ll 

su
bs

eq
u

en
t 

ph
as

es
 o

f t
h

e 
pr

oj
ec

t.
 

 
6.

Th
e 

pa
rt

ie
s 

ag
re

e 
th

at
 t

h
is

 A
gr

ee
m

en
t 

is
 n

ot
 i

n
te

n
de

d 
to

 c
re

at
e,

 n
or

 s
h

al
l 

it
 c

re
at

e,
 a

 p
ar

tn
er

sh
ip

 
be

tw
ee

n
 t

h
em

 o
r 

an
y 

bu
si

n
es

s 
re

la
ti

on
sh

ip
 o

th
er

 t
h

an
 t

h
at

 s
pe

ci
fic

al
ly

 c
re

at
ed

 b
y 

th
e 

te
rm

s 
h

er
eo

f. 
 

Li
ke

w
is

e,
 n

o 
pa

rt
n

er
sh

ip
 o

r 
ot

h
er

 b
u

si
n

es
s 

re
la

ti
on

sh
ip

 s
h

al
l 

be
 c

re
at

ed
 b

et
w

ee
n

 C
A

R
TE

L,
 A

M
E

R
I 

an
d 

an
y 

su
bc

on
tr

ac
to

rs
 o

r 
su

bo
rd

in
at

e 
pa

rt
ie

s 
co

n
tr

ac
te

d 
to

 w
or

k 
on

 t
h

e 
Pr

oj
ec

t.
 

 
7.

Th
e 

bu
si

n
es

s 
an

d 
af

fa
ir

s 
of

 t
h

e 
Pr

oj
ec

t 
sh

al
l 

be
 c

on
tr

ol
le

d 
by

 A
M

E
R

I 
w

it
h

ou
t 

th
e 

re
qu

ir
em

en
t 

th
at

 
th

e 
ap

pr
ov

al
 o

f 
C

A
R

TE
L 

be
 o

bt
ai

n
ed

 f
or

 a
n

y 
ac

ti
on

s 
ta

ke
n

, 
su

bj
ec

t 
on

ly
 t

o 
th

e 
su

bm
is

si
on

 o
f 

su
ch

 
re

po
rt

s 
an

d 
ac

co
u

n
ti

n
gs

 b
ei

n
g 

fu
rn

is
h

ed
 b

y 
A

M
E

R
I 

to
 C

A
R

TE
L 

as
 t

h
e 

pa
rt

ie
s 

m
ay

 a
gr

ee
 fr

om
 t

im
e 

to
 

ti
m

e.
  

D
et

ai
le

d 
an

d 
co

m
pl

et
e 

re
co

rd
s 

of
 a

ll 
as

pe
ct

s 
of

 t
h

e 
Pr

oj
ec

t 
sh

al
l 

be
 k

ep
t 

by
 C

A
R

TE
L 

an
d 
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A
M

E
R

I 
fo

r 
th

ei
r 

u
se

 
an

d 
fo

r 
in

sp
ec

ti
on

 
by

 
an

y 
th

ir
d 

pa
rt

ie
s,

 
ag

en
ci

es
, 

re
gu

la
to

rs
 

or
 

ot
h

er
s 

au
th

or
iz

ed
 b

y 
la

w
 o

r 
ag

re
em

en
t 

to
 a

cc
es

s 
th

em
. 

 
8.

A
M

E
R

I 
m

ay
 c

on
du

ct
 t

h
e 

bu
si

n
es

s 
of

 t
h

e 
Pr

oj
ec

t 
fr

om
 s

u
ch

 l
oc

at
io

n
 o

r 
lo

ca
ti

on
s 

as
 i

t 
m

ay
 e

le
ct

, 
w

h
et

h
er

 i
n

 t
h

e 
S

ta
te

 o
f 

D
el

aw
ar

e,
 t

h
e 

C
om

m
on

w
ea

lt
h

 o
f 

Pe
n

n
sy

lv
an

ia
, 

or
 e

ls
ew

h
er

e.
  

H
ow

ev
er

, 
as

 
st

at
ed

 b
el

ow
, P

en
n

sy
lv

an
ia

 la
w

 s
h

al
l g

ov
er

n
 t

h
is

 a
gr

ee
m

en
t.

 
 

9.
A

M
E

R
I 

m
ay

 a
ct

 t
h

ro
u

gh
 s

u
ch

 s
u

ba
ge

n
ts

 a
n

d 
su

bc
on

tr
ac

to
rs

, 
at

to
rn

ey
s 

an
d 

re
pr

es
en

ta
ti

ve
s 

as
 i

t 
de

em
s 

n
ec

es
sa

ry
 i

n
 i

ts
 s

ol
e 

di
sc

re
ti

on
; 

an
d 

to
 c

om
pe

n
sa

te
 s

u
ch

 p
ar

ti
es

 u
n

de
r 

su
ch

 t
er

m
s 

as
 i

t 
m

ay
 

ag
re

e.
 

 10
.

Th
e 

fu
n

di
n

g 
fo

r 
th

e 
Pr

oj
ec

t 
sh

al
l 

be
 r

ai
se

d 
th

ro
u

gh
 t

h
e 

is
su

an
ce

 o
f 

bo
n

ds
 t

h
ro

u
gh

 a
 m

ar
ke

ti
n

g 
pl

an
 

de
te

rm
in

ed
 

by
 

A
M

E
R

I,
 

an
d 

al
l 

pr
oc

ee
ds

 
th

er
eo

f 
sh

al
l 

be
 

de
po

si
te

d 
in

 
cu

st
od

ia
l 

ac
co

u
n

ts
 

ad
m

in
is

te
re

d 
by

 f
id

u
ci

ar
ie

s 
an

d 
ac

co
rd

in
g 

to
 s

u
ch

 t
er

m
s 

as
 C

A
R

TE
L 

TR
U

S
T 

sh
al

l 
in

st
it

u
te

 f
or

 t
h

e 
sa

fe
ke

ep
in

g 
an

d 
di

st
ri

bu
ti

on
 a

cc
or

di
n

g 
to

 s
ou

n
d 

bu
si

n
es

s 
pr

ac
ti

ce
s.

  A
M

E
R

I 
sh

al
l a

ct
 a

s 
S

po
n

so
r 

fo
r 

th
e 

C
A

R
TE

L 
D

ir
ec

t 
O

ffe
ri

n
g 

an
d 

B
on

d 
Is

su
er

. 
 Th

e 
C

om
pa

ny
 

w
ill

 
pr

ov
id

e 
co

ns
ul

ti
ng

 
se

rv
ic

es
 

fo
r 

fe
e 

ac
co

rd
in

g 
to

 
co

nt
ra

ct
ua

l 
ag

re
em

en
ts

 
be

tw
ee

n 
al

l 
fo

ur
 n

on
pr

of
it

 e
nt

it
ie

s 
an

d 
af

fi
lia

te
 e

nt
it

ie
s 

lis
te

d 
be

lo
w

. 
Th

e 
co

nt
ra

ct
ua

l 
ag

re
em

en
ts

 a
nd

 
m

at
er

ia
l a

sp
ec

ts
 o

f 
th

e 
ag

re
em

en
ts

 a
re

 p
re

se
nt

ed
 b

el
ow

:  

Th
e 

C
om

pa
n

y 
is

 i
n

 c
on

tr
ac

tu
al

, 
“C

on
su

lt
in

g 
A

gr
ee

m
en

t”
, 

ag
re

em
en

ts
 w

it
h

 H
ig

h
 S

pe
ed

 R
ai

l 
Fa

ci
lit

ie
s 

In
c.

, 
H

ig
h

 S
pe

ed
 R

ai
l 

Fa
ci

lit
ie

s 
Pr

ov
id

er
 I

n
c.

, 
G

lo
ba

l 
In

fr
as

tr
u

ct
u

re
 F

in
an

ce
 &

 D
ev

el
op

m
en

t 
A

u
th

or
it

y,
 I

n
c.

 a
n

d 
A

la
ba

m
a 

To
ll 

Fa
ci

lit
ie

s 
In

c.
, 

al
l f

ou
r 

ar
e 

n
on

pr
of

it
 e

n
ti

ti
es

 w
h

o 
h

av
e 

th
e 

ab
ili

ty
 t

o 
fu

n
d 

go
ve

rn
m

en
t,

 c
iv

ili
an

 a
n

d 
co

m
m

er
ci

al
 e

n
d 

u
se

r 
pr

oj
ec

ts
 d

ir
ec

tl
y 

or
 o

n
 b

eh
al

f 
of

 t
h

e 
af

fil
ia

te
 e

n
ti

ti
es

 li
st

ed
 b

el
ow

. T
he

 m
at

er
ia

l a
sp

ec
ts

 o
f 

th
e 

“C
on

su
lt

in
g 

A
gr

ee
m

en
t”

 a
re

 a
s 

fo
llo

w
s:

 
1.

H
S

R
F 

h
er

eb
y 

ap
po

in
ts

 A
M

E
R

I 
as

 i
ts

 a
ge

n
t 

an
d 

re
pr

es
en

ta
ti

ve
 t

o 
pe

rf
or

m
 a

ll 
re

qu
ir

ed
 t

as
ks

 a
n

d 
ac

ti
on

s 
to

 d
ev

el
op

 a
n

d 
co

n
st

ru
ct

 t
h

e 
Pr

oj
ec

t 
as

 a
ge

n
t 

an
d 

re
pr

es
en

ta
ti

ve
 o

f 
H

S
R

F 
w

it
h

ou
t 

lim
it

at
io

n 
by

 t
ak

in
g 

su
ch

 a
ct

io
n

s 
as

 n
ec

es
sa

ry
 t

o 
se

cu
re

 t
h

e 
fir

st
 a

n
d 

fu
tu

re
 p

h
as

es
 o

f 
th

e 
fin

an
ci

n
g 

ap
pl

ic
ab

le
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to
 t

h
e 

de
si

gn
, 

pl
an

n
in

g,
 e

n
gi

n
ee

ri
n

g 
an

d 
re

la
te

d 
so

ft
 a

n
d 

h
ar

d 
co

st
s 

of
 t

h
e 

co
n

st
ru

ct
io

n
 o

f 
th

e 
Pr

oj
ec

t 
an

d 
re

la
te

d 
ac

ti
vi

ti
es

. 
 2.

A
M

E
R

I 
h

er
eb

y 
ac

ce
pt

s 
su

ch
 a

pp
oi

n
tm

en
t 

an
d 

ag
re

es
 t

o 
pe

rf
or

m
 a

s 
ag

en
t 

an
d 

re
pr

es
en

ta
ti

ve
 o

f 
H

S
R

F 
as

 s
pe

ci
fie

d.
 

 
3.

Th
e 

te
rm

 o
f 

th
is

 A
gr

ee
m

en
t 

sh
al

l 
co

n
ti

n
u

e 
u

n
ti

l 
th

e 
co

m
pl

et
io

n
 o

f 
th

e 
Pr

oj
ec

t 
an

d 
th

er
ea

ft
er

 u
n

ti
l 

te
rm

in
at

ed
 b

y 
m

u
tu

al
 a

gr
ee

m
en

t 
of

 H
S

R
F 

an
d 

A
M

E
R

I,
 a

n
d 

it
 m

ay
 c

on
ti

n
u

e 
in

to
 if

 n
ot

 s
o 

te
rm

in
at

ed
. 

 
4.

A
M

E
R

I 
sh

al
l b

e 
co

m
pe

n
sa

te
d 

fo
r 

ar
ra

n
gi

n
g 

fin
an

ci
n

g 
an

d 
de

ve
lo

pi
n

g 
th

e 
sp

on
so

rs
h

ip
 m

ec
h

an
is

m
 fo

r 
th

e 
Pr

oj
ec

t 
by

 a
 s

pe
ci

fic
 f

ee
 e

qu
al

 t
o 

on
e 

an
d 

on
e 

h
al

f 
pe

rc
en

t 
(1

.5
%

) 
of

 t
he

 f
ac

e 
am

ou
n

t 
of

 t
h

e 
m

as
te

r 
in

de
n

tu
re

. 
A

dd
it

io
n

al
ly

, 
se

rv
ic

es
 o

th
er

 t
h

an
 a

rr
an

gi
n

g 
fin

an
ci

n
g 

th
at

 a
re

 p
er

fo
rm

ed
 b

y 
A

M
E

R
I 

fo
r 

H
S

R
F 

fin
an

ci
n

g 
sh

al
l 

be
 

co
m

pe
n

sa
te

d 
in

 
ac

co
rd

an
ce

 
w

it
h

 
se

pa
ra

te
 

ag
re

em
en

ts
 

ad
dr

es
si

n
g 

ot
h

er
 a

sp
ec

ts
 o

f 
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en
ci

es
, 

to
 o

ffi
ci

at
e 

a 
bo

n
d 

of
fe

ri
n

g 
fo

r 
th

is
 p

ro
je

ct
. 

To
 d

at
e 

n
o 

m
on

ey
 

h
as

 e
xc

h
an

ge
d 

h
an

ds
 r

el
at

ed
 t

o 
th

is
 t

ra
n

sa
ct

io
n

. 
Th

e 
C

om
pa

n
y’

s 
co

n
tr

ac
tu

al
 r

ol
e,

 a
ft

er
 a

n
y 

as
si

gn
m

en
ts

 o
f 

an
y 

ag
re

em
en

ts
 i

n
vo

lv
in

g 
th

e 
en

ti
ty

, 
is

 s
ti

ll 
in

 f
u

ll 
fo

rc
e 

an
d 

ef
fe

ct
, 

re
la

te
d 

to
 b

ot
h

 t
h

e 
“M

as
te

r 
A

gr
ee

m
en

t 
Fo

r 
C

on
st

ru
ct

io
n

” 
an

d 
“C

on
su

lt
in

g 
A

gr
ee

m
en

t”
 d

es
cr

ib
ed

 a
bo

ve
 w

it
h

in
 t

h
e 

“B
u

si
n

es
s 

Pl
an

”.
 T

o 
cl

ar
ify

 fo
r 

pu
rp

os
es

 o
f 

th
is

 p
ro

je
ct

, P
or

t 
D

e 
C

la
u

di
u

s 
In

c.
 a

n
d 

Po
rt

 o
f O

st
ia

, I
n

c.
 a

re
 r

el
at

ed
 e

n
ti

ti
es

 fo
r 

th
is

 p
ro

je
ct

. 

Th
e 

C
om

pa
n

y 
w

ill
 e

n
ga

ge
 c

on
tr

ac
to

rs
 b

y 
pa

yi
n

g 
th

e 
m

ob
ili

za
ti

on
 f

ee
s 

to
 d

ec
la

re
 t

h
e 

co
n

tr
ac

to
rs

 i
n

 t
h

e 
bo

n
d 

of
fe

ri
n

g,
 p

ay
 f

or
 f

ea
si

bi
lit

y 
st

u
di

es
 a

n
d 

in
ve

st
m

en
t 

gr
ad

e 
st

u
di

es
, 

bo
n

d 
ra

ti
n

g 
ag

en
cy

 f
ee

s 
an

d 
al

so
 p

ay
 f

or
 t

he
 

pe
rf

or
m

an
ce

 b
on

d 
to

 in
su

re
 t

h
e 

co
m

pl
et

io
n

 o
f t

h
e 

co
n

st
ru

ct
io

n
 t

o 
pr

ot
ec

t 
th

e 
bo

n
d 

h
ol

de
rs

. 

Th
e 

C
om

pa
n

y 
w

ill
 r

ec
ei

ve
 c

om
pe

n
sa

ti
on

 f
ro

m
 t

h
e 

bo
n

d 
pr

oc
ee

ds
 a

t 
bo

n
d 

cl
os

in
g 

to
 r

ei
m

bu
rs

e 
th

e 
C

om
pa

n
y 

fo
r 

it
s 

in
it

ia
l 

ca
pi

ta
l 

in
ve

st
m

en
t 

in
to

 t
h

e 
pr

oj
ec

t.
 T

h
e 

C
om

pa
n

y 
w

ill
 t

h
an

 r
ea

liz
e 

re
ve

n
u

e 
to

 s
u

st
ai

n
 i

ts
 c

on
ti

n
u

ed
 

gr
ow

th
 a

n
d 

ab
ili

ty
 t

o 
ge

t 
ot

h
er

 p
ro

je
ct

s 
st

ar
te

d 
by

 u
si

n
g 

it
s 

re
ve

n
u

e 
as

 i
n

it
ia

l 
ca

pi
ta

l 
in

ve
st

m
en

t 
w

h
ile

 a
lw

ay
s 

be
in

g 
re

im
bu

rs
ed

 f
ro

m
 t

h
e 

bo
n

d 
pr

oc
ee

ds
 t

h
at

 f
ol

lo
w

 o
th

er
 p

ro
je

ct
s.

 A
s 

di
sc

u
ss

ed
 e

ar
lie

r 
th

e 
so

u
rc

es
 o

f 
re

al
iz

ed
 

re
ve

n
u

e 
fo

r 
th

e 
C

om
pa

n
y 

ar
e 

as
 f

ol
lo

w
s:

 C
on

st
ru

ct
io

n
 M

an
ag

em
en

t 
fe

es
, 

C
on

su
lt

in
g 

Fe
es

, 
an

d 
tw

en
ty

 f
iv

e 
pe

rc
en

t 
pr

of
it

 s
h

ar
in

g 
fr

om
 e

ac
h

 o
f 

th
e 

re
la

te
d 

en
ti

ti
es

 w
h

o 
ar

e 
re

sp
on

si
bl

e 
fo

r 
co

n
tr

ac
ti

n
g 

by
 a

gr
ee

m
en

t.
 T

h
e 

C
om

pa
n

y 
w

ill
 o

ve
rs

ee
 t

h
e 

w
el

l-
es

ta
bl

is
h

ed
 f

ir
m

 a
w

ar
de

d 
th

e 
co

n
tr

ac
t 

w
h

ile
 t

h
ey

 p
er

fo
rm

 a
ll 

sc
op

es
 o

f 
w

or
k 

on
 

th
e 

re
la

te
d 

en
ti

ty
(s

) b
eh

al
f f

or
 e

ac
h

 p
ro

je
ct

 t
h

ey
 s

ec
u

re
.  

 

Th
e 

C
om

pa
n

y 
is

 n
ot

 in
 t

h
e 

re
al

 e
st

at
e 

de
ve

lo
pm

en
t 

bu
si

n
es

s,
 it

 is
 a

 S
u

pe
r 

G
en

er
al

 C
on

tr
ac

to
r 

an
d 

co
n

su
lt

an
t 

to
 

re
la

te
d 

an
d 

n
on

-r
el

at
ed

 p
ar

ti
es

 f
or

 a
 f

ee
, 

an
d 

pa
rt

n
er

 w
it

h
 e

ac
h

 r
el

at
ed

 e
n

ti
ty

 r
ec

ei
vi

n
g 

tw
en

ty
 f

iv
e 

pe
rc

en
t 

pr
of

it
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sh
ar

in
g 

pe
r 

pr
oj

ec
t.

 I
n

 t
h

is
 p

ro
je

ct
 t

h
e 

C
om

pa
n

y 
w

ill
 w

or
k 

fo
r 

Po
rt

 D
e 

C
la

u
di

u
s,

 I
n

c.
, 

an
 a

ffi
lia

te
 e

n
ti

ty
, 

an
d 

en
ga

ge
 s

om
e 

or
 a

ll 
of

 t
h

e 
ot

h
er

 a
ffi

lia
te

 e
n

ti
ti

es
 t

o 
ac

t 
as

 p
ro

je
ct

 o
ve

rs
ee

rs
 /

m
an

ag
er

s 
fo

r 
th

e 
pr

oj
ec

t,
 p

u
tt

in
g 

ou
t 

fo
r 

bi
ds

 a
n

d 
aw

ar
di

n
g 

lo
ca

l, 
w

el
l-

es
ta

bl
is

h
ed

 n
at

io
n

al
 a

n
d 

in
te

rn
at

io
n

al
 f

ir
m

s 
to

 p
er

fo
rm

 e
ac

h
 s

pe
ci

fic
 s

co
pe

 o
f 

w
or

k 
on

 t
h

e 
pr

oj
ec

t,
 e

n
su

ri
n

g 
it

 i
s 

co
m

pl
et

ed
 o

n
 t

im
e 

an
d 

w
it

h
in

 b
u

dg
et

. 
Th

is
 a

ls
o 

in
cl

u
de

s 
al

l 
of

 t
h

e 
fo

llo
w

in
g 

cu
rr

en
t 

po
te

n
ti

al
 p

ro
je

ct
s.

 

Cu
rr

en
t 

Po
te

nt
ia

l 
Pr

oj
ec

t 
2 

A
la

ba
m

a 
To

ll 
R

oa
d-

M
ob

ile
 T

ra
de

 a
nd

 T
ra

ns
po

rt
at

io
n 

C
or

ri
do

r 
(A

TF
I 

A
la

ba
m

a 
To

ll 
R

oa
d 

Fa
ci

lit
y 

In
c.

)  
 

Th
e 

C
om

pa
n

y’
s 

cu
rr

en
t 

pr
oj

ec
t 

“P
or

t 
Tr

aj
an

” 
is

 d
ir

ec
tl

y 
co

n
n

ec
te

d 
to

 o
u

r 
cu

rr
en

t 
A

la
ba

m
a 

po
rt

 p
ro

je
ct

 “
Po

rt
 D

e 
C

la
u

di
u

s,
 I

n
c.

” 
th

ro
u

gh
 t

h
e 

A
la

ba
m

a 
To

ll 
R

oa
d 

In
c.

 (
A

TF
I) 

pr
oj

ec
t,

 c
on

n
ec

ti
n

g 
to

 I
n

te
rs

ta
te

 8
1 

in
 K

n
ox

vi
lle

 
Te

n
n

es
se

e 
In

te
rs

ta
te

 8
1i

s 
a 

m
aj

or
 s

h
ip

pi
n

g 
co

rr
id

or
 f

ro
m

 T
en

n
es

se
e 

to
 M

ai
n

e,
 a

n
d 

S
ou

th
 C

en
tr

al
 P

en
n

sy
lv

an
ia

 
(lo

ca
ti

on
 o

f P
or

t 
Tr

aj
an

) i
s 

n
ow

 o
pe

ra
ti

n
g 

as
 o

n
e 

of
 t

h
e 

di
st

ri
bu

ti
on

 lo
ca

ti
on

s 
fo

r 
th

e 
n

or
th

ea
st

. T
h

e 
po

rt
 o

f M
ob

ile
 

an
d 

B
al

ti
m

or
e 

w
it

h
 5

0 
fo

ot
 w

at
er

 d
ep

th
s 

st
an

d 
to

 b
e 

th
e 

po
rt

s 
u

se
d 

in
 m

ak
in

g 
ca

rg
o 

m
ov

em
en

t 
to

 t
h

e 
n

or
th

ea
st

 
co

rr
id

or
 m

or
e 

ef
fic

ie
n

t 
as

 t
h

e 
si

ze
 o

f 
ca

rg
o 

sh
ip

s 
co

n
ti

n
u

e 
to

 i
n

cr
ea

se
. 

Th
es

e 
po

rt
s 

h
av

e 
th

e 
ab

ili
ty

 t
o 

be
 

de
ep

en
ed

 a
n

d 
th

e 
co

st
 t

o 
do

 s
o 

w
ill

 b
e 

of
fs

et
 b

y 
th

e 
ec

on
om

ic
 im

pa
ct

 t
h

ey
 c

re
at

e,
 a

cc
or

di
n

g 
to

 s
tu

di
es

 p
er

fo
rm

ed
 

by
 T

E
M

S
. 

A
s 

it
s 

fir
st

 s
te

p,
 A

la
ba

m
a 

To
ll 

Fa
ci

lit
ie

s,
 I

n
c.

 (
A

TF
I) 

w
as

 c
re

at
ed

 a
n

d 
ob

ta
in

ed
 s

ta
tu

s 
as

 a
 n

on
pr

of
it

 c
or

po
ra

ti
on

 
pu

rs
u

an
t 

to
 S

ec
ti

on
 5

01
(c

)(3
) 

of
 t

h
e 

In
te

rn
al

 R
ev

en
u

e 
C

od
e.

  
A

s 
a 

n
on

pr
of

it
 c

or
po

ra
ti

on
, 

A
TF

I 
is

 a
llo

w
ed

 t
o 

of
fic

ia
te

 b
on

d 
of

fe
ri

n
gs

 in
 o

rd
er

 t
o 

fin
an

ce
 t

h
e 

co
st

 o
f 

ac
qu

is
it

io
n

 a
n

d 
co

n
st

ru
ct

io
n

 a
n

d 
eq

u
ip

pi
n

g 
of

 t
h

e 
to

ll 
ro

ad
 

pr
oj

ec
t,

 A
la

ba
m

a 
To

ll 
R

oa
d.

   

In
 2

00
7,

 t
h

e 
to

ll 
ro

ad
 p

ro
je

ct
 w

as
 p

re
se

n
te

d 
to

 t
he

 A
la

ba
m

a 
le

gi
sl

at
u

re
 w

h
ic

h
 o

n
 J

u
n

e 
7,

 2
00

7,
 a

do
pt

ed
 A

ct
 n

o.
 

20
07

-5
06

 e
n

ti
tl

ed
 "

E
xp

re
ss

in
g 

S
u

pp
or

t 
fo

r 
th

e 
A

la
ba

m
a 

To
ll 

R
oa

d 
Pr

oj
ec

t"
.  

Th
is

 A
ct

 s
ta

te
d 

th
at

 it
 r

ec
og

n
iz

ed
 t

h
e 

n
ee

d 
to

 u
ti

liz
e 

ot
h

er
 f

in
an

ci
al

 r
es

ou
rc

es
 t

o 
m

ee
t 

th
e 

n
ee

ds
 o

f 
th

at
 h

ig
h

w
ay

 a
n

d 
ot

h
er

 i
n

fr
as

tr
u

ct
u

re
 i

te
m

s 
su

ch
 

as
 t

h
at

 o
ffe

re
d 

by
 A

TF
I.

 T
h

e 
A

ct
 u

rg
ed

 a
pp

ro
va

l 
of

 t
h

e 
bo

n
ds

 o
ffe

re
d 

by
 A

TF
I 

as
 s

pe
ci

al
 r

ev
en

u
e 

bo
n

ds
 w

it
h

 t
h

e 
pr

oj
ec

t 
ev

en
tu

al
ly

 v
es

ti
n

g 
to

 t
h

e 
st

at
e 

u
po

n
 r

et
ir

em
en

t 
of

 t
h

e 
bo

n
ds

. 
 T

h
e 

A
ct

 f
u

rt
h

er
 s

u
pp

or
ts

 d
es

ig
n

at
in

g 
A

TF
I 

as
 t

h
e 

ex
cl

u
si

ve
 e

n
ti

ty
 fo

r 
cr

ea
ti

on
 a

n
d 

de
ve

lo
pm

en
t 

of
 t

h
e 

to
ll 

ro
ad

 p
ro

je
ct

. A
TF

I 
h

as
 fu

ll 
ap

pr
ov

al
 b

y 
th

e 
st

at
e 

of
 

A
la

ba
m

a 
to

 o
ffi

ci
at

e 
th

e 
bo

n
d 

of
fe

ri
n

g.
 

A
s 

a 
se

co
n

d 
st

ep
, 

on
 S

ep
te

m
be

r 
23

, 
20

09
, 

Pe
n

n
de

l 
La

n
d 

C
om

pa
n

y 
(“

Pe
n

n
de

l”
), 

a 
co

m
pa

n
y 

w
h

ol
ly

 o
w

n
ed

 b
y 

M
r.

 
S

h
ah

 M
at

h
ia

s,
 e

n
te

re
d 

in
to

 a
n

 a
gr

ee
m

en
t 

w
it

h
 A

TF
I 

by
 w

h
ic

h
 P

en
n

de
l 

w
as

 a
pp

oi
n

te
d 

as
 t

h
e 

ag
en

t 
an

d 
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re
pr

es
en

ta
ti

ve
 o

f 
A

TF
I 

to
 p

er
fo

rm
 a

ll 
re

qu
ir

ed
 t

as
ks

 a
n

d 
ac

ti
on

s 
to

 d
ev

el
op

 a
n

d 
co

n
st

ru
ct

 t
h

e 
to

ll 
ro

ad
. 

Th
is

 
ag

re
em

en
t 

w
as

 e
st

ab
lis

h
ed

 p
ri

or
 t

o 
th

e 
fo

rm
at

io
n

 o
f t

h
e 

C
om

pa
n

y.
   

Th
ir

dl
y,

 o
n

 D
ec

em
be

r 
1,

 2
01

0,
 t

h
e 

C
om

pa
n

y 
fo

rm
ed

 a
 w

h
ol

ly
-o

w
n

ed
 s

u
bs

id
ia

ry
, 

G
lo

ba
l 

Tr
an

sp
or

ta
ti

on
 &

 
In

fr
as

tr
u

ct
u

re
, 

In
c.

 (
"G

TI
")

 i
n

 t
h

e 
st

at
e 

of
 D

el
aw

ar
e 

to
 p

ro
vi

de
 d

ev
el

op
m

en
t 

an
d 

co
n

st
ru

ct
io

n
 s

er
vi

ce
s 

fo
r 

th
e 

A
la

ba
m

a 
h

ig
h

w
ay

 p
ro

je
ct

 a
n

d 
to

 i
n

cl
u

de
 s

ec
u

ri
n

g 
fin

an
ci

n
g 

fo
r 

th
e 

de
si

gn
, 

pl
an

n
in

g,
 e

n
gi

n
ee

ri
n

g 
an

d 
re

la
te

d 
co

st
s 

of
 c

on
st

ru
ct

io
n

. 

In
 D

ec
em

be
r 

20
10

, 
Pe

n
n

de
l 

as
si

gn
ed

 i
ts

 a
gr

ee
m

en
ts

 w
it

h
 A

TF
I 

to
 G

TI
. 

A
s 

su
ch

 t
h

e 
C

om
pa

n
y,

 t
h

ro
u

gh
 i

ts
 

su
bs

id
ia

ry
, 

G
TI

, 
h

as
 t

h
e 

de
ve

lo
pm

en
t 

ri
gh

ts
 f

or
 s

u
ch

 t
ol

l 
ro

ad
. 

U
n

de
r 

th
e 

te
rm

s 
of

 t
h

e 
ag

re
em

en
t,

 G
TI

 w
ill

 
pr

ov
id

e 
de

ve
lo

pm
en

t 
an

d 
co

n
st

ru
ct

io
n

 s
er

vi
ce

s.
 G

TI
 w

ill
 a

ls
o 

ac
t 

as
 a

n
 a

ge
n

t 
an

d 
re

pr
es

en
ta

ti
ve

 o
f 

A
TF

I 
w

h
o 

is
 

sp
on

so
re

d 
by

 t
h

e 
st

at
e 

of
 A

la
ba

m
a 

ac
co

rd
in

g 
to

 H
ou

se
 J

oi
n

t 
R

es
ol

u
ti

on
s,

 H
.J

.R
 4

59
 a

n
d 

H
.J

.R
. 

45
6,

 t
o 

ta
ke

 
ac

ti
on

s 
n

ec
es

sa
ry

 t
o 

se
cu

re
 t

h
e 

fir
st

 a
n

d 
fu

tu
re

 p
h

as
es

 o
f 

th
e 

fin
an

ci
n

g 
ap

pl
ic

ab
le

 t
o 

th
e 

de
si

gn
, 

pl
an

n
in

g,
 

en
gi

n
ee

ri
n

g 
an

d 
re

la
te

d 
so

ft
 a

n
d 

h
ar

d 
co

st
s 

of
 t

h
e 

co
n

st
ru

ct
io

n
 o

f 
a 

to
ll 

ro
ad

 in
 t

h
e 

st
at

e 
of

 A
la

ba
m

a 
an

d 
re

la
te

d 
ac

ti
vi

ti
es

. 

In
 2

01
0,

 t
h

e 
C

om
pa

n
y 

w
as

 d
ev

el
op

in
g 

th
is

 p
ro

je
ct

 a
t 

th
e 

ti
m

e 
of

 t
h

e 
m

er
ge

r 
w

it
h

 Y
el

lo
w

w
oo

d.
 T

h
e 

pl
an

n
ed

 t
ol

l 
ro

ad
 is
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h
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THE DEMAND FOR TRANSPORTATION INFRASTRUCTURE2  
The United States Census Bureau predicts that the American population will reach 420 
million by 2050, a trend that will overwhelm our nation’s transportation infrastructure.  

Current estimates suggest that overall freight demand will double over the next 40 
years from 15 billion tons today to 30 billion tons. The number of trucks on the road is 
also expected to double. Already under unsustainable strain, the nation’s freight 
transportation infrastructure and highways will face even greater challenges as the total 
volume of freight increases.  

Extensive infrastructure expansion, such as new ports, trade corridors and high-speed 
rail (HSR), is critical if rail and road transportation is to help mitigate problems 
associated with rising fuel costs, crowded highways, and greenhouse gas emissions. 
Population growth and development in the U.S. have made our nation increasingly 
reliant on rail and highway infrastructure to transport people and freight.  

Clearly, a strong, efficient freight transportation system is vital to the nation’s economy. 
Our already-strained and out-dated railways must be upgraded to handle the projected 
increases in freight shipping in relieve congestion on our highways. New trade corridors 
are needed to support the changes in marine shipping that will need new ports and 
infrastructure. Equally, new high speed rail routes are needed to increase connectivity 
between US cities and support the emerging new economy, and reduce auto emissions3.  

The US government even recognizes that there is a need to rebuild America but 
Congress has strong emotions and cant agree on anything. This is where the private 
sector must step in and Ameri Metro has the perfect platform to privatize and build the 
infrastructure needs of America4.  

Interest rates are at all time lows and with inflation in check, the need to create 
employment due to the nation wide lock downs, the projects created by Ameri Metro will 
be very favorable to the US economic recovery.  

The requirement for infrastructure is strongly tied to GDP and population growth. 
Internationally and in the USA infrastructure has been in a spending deficit for years 
where the USA is at a $2 Trillion deficit. In a good, moderate or weak economy the 
demand for infrastructure development is critical to global success and creating 
efficient markets.  

The Mckinsey Global Institutes discussion paper on “Bridging Infrastructure GAPs Has 
the World Made Progress?” - October 2017 report claims that there is a $5.5 trillion 
spending gap globally between now and 2035, with regional variations.  

The world’s infrastructure investment has fallen short of investment needs, but the size of 
the gap varies considerably among geographies.  
In exhibit 5 on page 5 the global GAP from 2017 to 2035 for the United States of 
America was a half a trillion dollars based on 2020 and requests from congress 
constituents this gap has increased to $2.0 trillion.  

2 https://www.mckinsey.com/industries/capital projects and infrastructure/our insights/bridging global infrastructure gaps
3 https://www.mckinsey.com/industries/capital projects and infrastructure/our insights/reimagining infrastructure in the
united states how to build better
4 https://www.mckinsey.com/industries/capital projects and infrastructure/our insights/infrastructure productivity



 

THE EARNING CAPACITY OF THE COMPANY 

The Company has no historical earnings but with recent acquisition of profitable 
companies, such as Marfin Investment Group which has historically generated from its 
$1.0B in annual revenues approximately $85.0 million in profits these acquisitions will 
provide historical and proven earnings to Ameri Metro.  

Based on Management’s projections the Company is expected to have very strong 
earnings potential of up to approximately $366,586,000,000 in the aggregate from 2020 
to 2028.      

From a qualitative factor stand point this would provide comfort that the Company has 
the future earnings to support the capitalization of the “Construction Contracts”.  

Additionally, 28 Construction Contracts will produce from 2020 to 2027 an estimated 
cumulative net income of $224,595,683,392, which support the valuation of the 
Construction Contracts”. Management simply requires to perform to ensure that this 
asset is not impaired in the future.  

 

ENTERPRISE GOODWILL OR OTHER INTANGIBLE VALUE 

In addition to the value of the physical assets of the Company, it is necessary to 
determine whether any goodwill or the intangible assets exists.  

The Company has various patents, trademarks and key vendor contracts, such as with 
Inchcape Shipping Services to manage all of the port operations for Ameri Metro, Inc. 
Management at this time does not have the appropriate information to assign a value to 
these intangibles identified.  

If any quantifiable goodwill is being generated by Ameri Metro, Inc., it will be calculated 
by using an income or market approach, and deriving a value in excess of the net 
intangible assets.  

 

QUALITATIVE FACTORS FOR VALUATION SUPPORT:  
Ameri Metro entered into an investment management agreement with ING (now VOYA) 
on January 2, 2013 (see folder) where Voya has requested that Morgan Stanley (broker 
of record) raise the bonds.  

The Company is in the process of direct listing to the NYSE and to commence trading on 
the OTC market.  

To facilitate this the Company has completed the following:  

1) Completed DTC eligibility.  

 
2) Placed 4,000,000 shares in a brokerage account.  

 



3) Received significant interest from various brokers and investment banks to provide 
equity financing to the Company.   

 
4) Named Morgan Stanley the broker of record for the bond indentures.  

 
5) The Company has its NYSE application completed and ready for filing upon 

completion of trading, and management expects the time for the uplisting to take 
two to three weeks.  

 
6) The Company is also is in process of registering Susquehanna Mortgage Bankers 

with the Federal Reserve Bank and expects to have this completed by the end of 
January 2021 or the near future. The registration will allow Ameri Metro to issue 
its own bonds to finance the various projects it has identified.  

The Company expects that funding for these projects and more is imminent through 
either equity raised in the capital markets or for the bonds to be issued as described in 
each respective bond indenture agreement.  

 

CRITICAL VALUATION INPUT ASSUMPTIONS: 
The key assumptions that were used in determining the present value of the future 
net income associated with the “Construction Contracts”.

Probability to Obtain Financing:   100% Provided by Management 

Growth Rate:             30%  Provided by Management  

Consulting Fee:     1.5%5

Construction Project Gross Profit:  40%6

Inflation Adjustment:     2.0%7

Discount Rate:      5.0%8

Operating Expenses:    20% Provided by Management 

Salaries:       20% Provided by Management  

General & Admin Expenses:     8% Provided by Management  

Tax Rate:        0% Per IRS Tax Code for Infrastructure 

5 https://www.sec.gov/Archives/edgar/data/1534155/000153415516000068/ex1042masterconsultingagreem.pdf 
6 https://www.sec.gov/Archives/edgar/data/1534155/000153415517000004/f1052masteragreementforconst.pdf 

7 https://www.sec.gov/Archives/edgar/data/1534155/000153415517000004/f1052masteragreementforconst.pdf 

8https://www.aph.gov.au/About_Parliament/Parliamentary_Departments/Parliamentary_Library/FlagPost/2018/October/Discou
nt rates



THE CALCULATIONS 
Master Consulting Agreement andMaster Indenture Agreement Net Income and Cash Flow Approach Valuations

Allocated Entity
Bond Offering per

Projects 2020 2021 2022 2023 2024 2025 2026 2027
HSR Facility Provider Inc. (High Speed Rail) 1 20,000,000,000 1,000,000,000 2,714,285,714 2,714,285,714 2,714,285,714 2,714,285,714 2,714,285,714 2,714,285,714 2,714,285,714
HSR Facility Inc. (Al. Pa. Port Operations) 2 8,000,000,000 400,000,000 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286
ATFI (Alabama Toll Rd) 3 8,000,000,000 400,000,000 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286
Appalachian Regional Commission Documents 4 34,000,000,000 1,700,000,000 4,614,285,714 4,614,285,714 4,614,285,714 4,614,285,714 4,614,285,714 4,614,285,714 4,614,285,714
ATFI 2016Documents 5 8,000,000,000 400,000,000 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286
Atlantic Energy and Utilities Documents 6 16,000,000,000 800,000,000 2,171,428,571 2,171,428,571 2,171,428,571 2,171,428,571 2,171,428,571 2,171,428,571 2,171,428,571
High Speed Rail Facilities Inc. Master Trust Indenture Documents 7 8,000,000,000 400,000,000 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286
High Speed Rail Facilities Provider Inc. Master Trust Indenture Documents 8 8,000,000,000 400,000,000 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286
HSR Freight and Passenger for Port Freeport Brazoria Texas Documents 9 4,000,000,000 200,000,000 542,857,143 542,857,143 542,857,143 542,857,143 542,857,143 542,857,143 542,857,143
HSR Freight Line Inc. Phil. Regional Port Authority Documents 10 5,000,000,000 250,000,000 678,571,429 678,571,429 678,571,429 678,571,429 678,571,429 678,571,429 678,571,429
HSR Freight Line Inc. Documents 11 60,000,000,000 3,000,000,000 8,142,857,143 8,142,857,143 8,142,857,143 8,142,857,143 8,142,857,143 8,142,857,143 8,142,857,143
HSR Passenger Services and HSR Freight Line Inc. Ga. Resolution 948Documents 12 20,000,000,000 1,000,000,000 2,714,285,714 2,714,285,714 2,714,285,714 2,714,285,714 2,714,285,714 2,714,285,714 2,714,285,714
HSR Passenger Services Inc. For Florida Alabama TPO 13 1,500,000,000 75,000,000 203,571,429 203,571,429 203,571,429 203,571,429 203,571,429 203,571,429 203,571,429
HSR Passenger Services Inc. Documents 14 25,000,000,000 1,250,000,000 3,392,857,143 3,392,857,143 3,392,857,143 3,392,857,143 3,392,857,143 3,392,857,143 3,392,857,143
HSR Technologies Inc. Documents 15 25,000,000,000 1,250,000,000 3,392,857,143 3,392,857,143 3,392,857,143 3,392,857,143 3,392,857,143 3,392,857,143 3,392,857,143
KS JM International Airport Documents 16 15,000,000,000 750,000,000 2,035,714,286 2,035,714,286 2,035,714,286 2,035,714,286 2,035,714,286 2,035,714,286 2,035,714,286
Lord Chauffeurs LTD Documents 17 2,000,000,000 100,000,000 271,428,571 271,428,571 271,428,571 271,428,571 271,428,571 271,428,571 271,428,571
Malibu Homes Inc. Documents 18 60,000,000,000 3,000,000,000 8,142,857,143 8,142,857,143 8,142,857,143 8,142,857,143 8,142,857,143 8,142,857,143 8,142,857,143
Michigan Coast to Coast Passenger Rail Documents 19 5,000,000,000 250,000,000 678,571,429 678,571,429 678,571,429 678,571,429 678,571,429 678,571,429 678,571,429
New York Washington HS Rail Corridor Documents 20 39,000,000,000 1,950,000,000 5,292,857,143 5,292,857,143 5,292,857,143 5,292,857,143 5,292,857,143 5,292,857,143 5,292,857,143
PlatinumMedia, Inc. Documents 21 4,000,000,000 200,000,000 542,857,143 542,857,143 542,857,143 542,857,143 542,857,143 542,857,143 542,857,143
Port of De Claudius Inc. Documents 22 8,000,000,000 400,000,000 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286
Port of Ostia Inc. Ann Charles International Cargo 23 5,000,000,000 250,000,000 678,571,429 678,571,429 678,571,429 678,571,429 678,571,429 678,571,429 678,571,429
Airport Brazoria Tx Indentures Documents 24 8,000,000,000 400,000,000 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286 1,085,714,286
Port Ostia Air Cargo Documents 25 5,000,000,000 250,000,000 678,571,429 678,571,429 678,571,429 678,571,429 678,571,429 678,571,429 678,571,429
Portus De Jewel Mexico Documents 26 16,000,000,000 800,000,000 2,171,428,571 2,171,428,571 2,171,428,571 2,171,428,571 2,171,428,571 2,171,428,571 2,171,428,571
Virginia Crescent Line Intercity Passenger Rail 27 15,000,000,000 750,000,000 2,035,714,286 2,035,714,286 2,035,714,286 2,035,714,286 2,035,714,286 2,035,714,286 2,035,714,286
Texas International Trade Corridor 28 20,000,000,000 1,000,000,000 2,714,285,714 2,714,285,714 2,714,285,714 2,714,285,714 2,714,285,714 2,714,285,714 2,714,285,714
Total Bond Indenture Raised 452,500,000,000$

Total Bond Indenture Raise by Year 22,625,000,000 61,410,714,286 61,410,714,286 61,410,714,286 61,410,714,286 61,410,714,286 61,410,714,286 61,410,714,286

Growth 30% 79,833,928,571 103,784,107,143 134,919,339,286 175,395,141,071 228,013,683,393 296,417,788,411

Consulting Fee 1.50% 339,375,000 921,160,714 1,197,508,929 1,556,761,607 2,023,790,089 2,630,927,116 3,420,205,251 4,446,266,826
Project Gross Profit 40% 9,050,000,000 24,564,285,714 31,933,571,429 41,513,642,857 53,967,735,714 70,158,056,429 91,205,473,357 118,567,115,364
Inflation Adjustment 2% 1,596,678,571 2,075,682,143 2,698,386,786 3,507,902,821 4,560,273,668 5,928,355,768
Total Revenues 9,389,375,000 25,485,446,429 34,727,758,929 45,146,086,607 58,689,912,589 76,296,886,366 99,185,952,276 128,941,737,959

Expenses as a percentage of revenues:
Operating 20% 1,877,875,000 5,097,089,285.71 6,945,551,786 9,029,217,321 11,737,982,518 15,259,377,273 19,837,190,455 25,788,347,592
Salaries 25% 2,347,343,750 6,371,361,607 8,681,939,732 11,286,521,652 14,672,478,147 19,074,221,592 24,796,488,069 32,235,434,490
Gen and Admin 8% 751,150,000 2,038,835,714 2,778,220,714 3,611,686,929 4,695,193,007 6,103,750,909 7,934,876,182 10,315,339,037
Total Expenses 53% 4,976,368,750 13,507,286,607 18,405,712,232 23,927,425,902 31,105,653,672 40,437,349,774 52,568,554,706 68,339,121,118

Income from Operations Before Provision for Taxes 4,413,006,250 11,978,159,821 16,322,046,696 21,218,660,705 27,584,258,917 35,859,536,592 46,617,397,570 60,602,616,841

Provision for Taxes 0%

Net Income 4,413,006,250 11,978,159,821 16,322,046,696 21,218,660,705 27,584,258,917 35,859,536,592 46,617,397,570 60,602,616,841

Present Value of Net Income 198,704,191,090$  



 

REPORT CONFIRMATION 

I confirm that, to the best of my knowledge and belief: 

1) The statements of fact based on third party confirmed data contained in this report 
are true and correct. 

 
2) The reported analyses, opinions, and conclusions are limited only by the 

reported assumptions and limiting conditions and are my personal and impartial 
professional analyses, opinions, and conclusions. 

 
3) I have no present or prospective interest in the property that is the subject of this 

report (i.e. the “Construction Contracts”). 
 
4) I have no bias with respect to the property (i.e. the “Construction Contracts”) that 

is the subject of this report. 

 
5) I believe the calculations support the Level III fair value calculations as prescribed 

by ASC 820-10-55-4 to 12 and ASC 820-10-55-77 to 81.  
 

6) My engagement in this assignment was not contingent upon developing or reporting 
predetermined results. 

 
7) My compensation for completing this assignment is not contingent upon the 

development or reporting of a predetermined value or direction in value that 
favors the cause of the client, the amount of the value opinion, the attainment of 
a stipulated result. 
 

8) The Company has paid us for our Report in full before its final issuance.  
 

NorAsia Consulting & Advisory 

 
Gregory A. Wahl, CPA – Inactive  

Advisor  



Appendix A: Gregory A Wahl, CPA Inactive Biography   
Career:  

Wahl built a 100+ employee and 8 office Accounting and Consulting Firm in 6 years 
with $11MM+ in revenues. The owned offices were in Newport Beach, San Diego, Dallas, 
Westlake Village, Nanaimo, White Rock, Cobble Hill and Downtown Vancouver. He 
established a 32 office affiliate network in Bogota, Columbia; Mexico City, Mexico; Hong 
Kong and with 29 offices in mainland China (Shanghai, Beijing, etc.). He currently 
operates his consulting and advisory practice through NorAsia Consulting & Advisory.  

Wahl served as the Managing Partner for a regional public accounting firm’s Orange 
County Office in Costa Mesa from January 2005 to November 2007.  Wahl began his 
career with KPMG LLP in January 1999 and left in December 2004 as a Manager in the 
Audit and Assurance Practice. Greg has been working with companies in Asia 
(Singapore, Korea, Hong Kong and China) and taking them public since 2005.  

Wahl has over 21 years of experience as an auditor, a leader and a consultant to 
companies that file with the NASDAQ, NYSE, Toronto Stock Exchange, Canadian Stock 
Exchange and the OTC markets; and has significant experience resolving complex 
accounting and public company reporting issues. Wahl has a particular expertise in the 
entertainment, media and film industry; specialty finance, including sub-prime lending, 
consumer products, including consumer electronics, distribution, manufacturing, and 
retail; and technology, including clean-technology, alternative energy industries. He 
regularly supervises engagements for companies that are completing going public 
transactions (Form 10, Form S-1, and reverse takeover transactions) and secondary 
public offerings for companies. Wahl’s transactional experience has allowed him to be 
involved in capital raises in excess of $3.0B where he has partnered with Deutsche 
Bank, Jeffries and Company, JP Morgan, Dawson James Securities, Inc., Dominick and 
Dominick, Bank of America and Merrill Lynch. He has been involved with six successful 
securitization transactions with over $2.0B in value and responsible for the compliance 
with the SEC rules under Regulation AB and assisted a well-recognized Wall Street 
underwriter with its due diligence on the loan pools related to each securitization. The 
securitizations performed as required and as planned during the Recession of 2007 to 
2010. 

Wahl has extensive experience with control processes and risk management for 
numerous companies and developed various standard templates and working papers 
for compliance with PCAOB Accounting Standards.  He has participated in numerous 
financing transactions, auditing companies in international jurisdictions (including 
Canada, China, Europe, Hong Kong, South America and South East Asia) and with 
multi-locations. He has assisted companies with their internal financial reporting and 
has consulted his clients with the drafting, summarizing, and negotiating key contracts 
for compliance with appropriate US GAAP for revenue recognition and for business 
combinations, particularly reverse merger transactions.  



 Education and Professional Licensing:  
 Certified Public Accountant, California - Inactive, New York – Inactive  
 
 Bachelor of Business Administration in Finance with Honors, Simon Fraser University 

 
 Guest Lecturer, California State University Northridge – 2007 to 2018 Entrepreneurship 

and Raising Capital  


