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Disclaimer
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Disclaimer
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Golden Falcon and MNGA Leadership Team

GOLDEN MNG
FALCON ARLINES NAN@

’ ad 'm

Scott Freidheim Murathan Giinal

CEQ and Director of GFX Chairman and Director of GFX Chairman of MNGA & CEO of MAPA CEQ of MNGA
= Founder, Director and CEO of private * Founder and Managing Pariner of Graup *  Has served asCED of MNG Alrdines
investment and advisory group Full Circle Freldheim Capital *  Priorto beingnamed CEO of Mapa for 16+ years
aptie + CEOfora NYSEtraded company and Srove.s muttevlonglconglomen, + Priorto beingappointed CEO, Mr.
= Previously Chalrman of Banking EMEA and for private equity. He has served on r’"'a&;: SPE"; 12 "'!‘!:r!h:" ":"C'“i Ozkazancwas CFO at MNGA and held
Barclays Bank MEMA, Managing Director the most senior executive leadership eadership positions withinthe various otherleadership pesitionsat
and Head of MEMA, at KKR, Global Head of teams across miultiple industries Company other companies, including as
Sovereign Wealth Funds, Chalrman of ineluding financial services, mass = Member of the Steering Committee Managing Director
Media Inuestmenlt Bankingand Heag?of m.erchand |s.|ng, htalnd m:anagement, of the Istanbul Grand Airport Project . 25 Industry experisncsand
Consumer & Retail Investment Banking at private equity, engineering and and Memberof the Board of the deepenpertise in the sircargo
Lehman Brothers EMEA staffing Atlantic Council industry
* Duringhis 32-year career, worked on 3215 *  Led businesses that range from $1bn
ME.A, ECMW, DCM & PE transactions, for an to $43bn of revenue
aggregate value of $810bn+
MNG &
ARLINES AN 3
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Golden Falcon Has Reviewed More than 500 Targets, and
MNGA Aligns Well with Its Key Objectives

\\\\GOLDEN Differentiated Transatlantic SPAC with Deep Bench of Board Members & Advisors

FALCON

= 100+ years of investment bankingand private equity = Abilitytol industry relationshi North
exparience Transatlantic Geographic Arnerica, Europe, |5rael & Middle East

* 230+ deals with aggregate value of 5450bn+ globally Focus = Networkof relati ips to facili grawth

*  Established track record taking dozens of companies public through product/service adoption and/or partnerships

= Team of 20 Founders, Chairs & CEOs, induding members of
the Golden Faloon management team, board of directors, and
strate gicadvisory group

Track Record of * Demonstrable, attractive investment banking, publicand
Investment Retums jprivate equity investment value creation

>500 companies screened

>30 deep dives
(16 have announced combinations)

Established company with compelling track record
and strong cash flow generstion

MNG

Strong transatiantic nexus with meaningful Y

@ =i ARLINES ANI@ @ v s esersinson v s
0 Banefitting from digital disruption |e-commerce) m"’ "m o “'“ J ':' ,u'“u"'",.""‘l"nl m'" T T

MNG
ARLNes WINAG
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MNGA is in the Top 1% of US-Listed Opportunities Measured by
Profitability, Growth and EV/EBITDA ...

c.7 ’ 000 * There are in total ¢.7,000 companies listed on the NYSE

and NASDAQ, across sectors, geographies and various
on major US exchan stages of maturity

MNG . * High profitability is relatively scarce, with only 11% of companies enjoying
ARLINES WANI@ 11% of companies 30%+ EBITDA margins in 2021

38% 30%+ EBITDA margin + Some listed companies are early-stage, unprofitable businesses, while
2021 Aol ENTDAL argin others operate in mature, highly competitive industries with low margins

2% of
39% 1 = Few highly-profitable companies are able to sustain elevated growth rates
com pa nies comparable to MNGA - only 2% combine a 30%+ margin with a 30%+ growth rate
2021 Yo¥ revenue growth grawth

0
5.8x iltlﬁ Given the scarcity of fast-growing, high-margin businesses, these tend to be priced ata

EBITDA relatively high multiple
Less than 1% of all listed companies offer an opportunity as attractive as MNGA when
considering both the outstanding financial profile and compelling entry price point

EVf Ad]. EBITDA® LTMF Sep-2022

MNGA offers a compelling opportunity to invest in a high-quality asset even when compared to all US-listed

opportunities on margins, growth and EV/EBITDA; and MNGA has scale at $110m+ EBITDA

MNG

Source: CapiaiiQras of November 14, 2022
ARLINES IAN@ o 5
1 Adj EBITDA S nd Adj. E8T in a4 RS measures. See the appendiz atthe end of thisPr 2 reconcil ation to the nesrest IFRS measures.
] Last twetve months ering 30°* Se plembser 1022
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... and a Differentiated High-Quality Asset in the
DeSPAC Opportunities Universe

Despite a slowdown vs. previous years, 2022 still saw
significant DeSPAC activity

However, many of the targets were pre-revenue,
unprofitable companies

78

DeSPACs closed in 2022

MNG = Within the 78 DeSPAC transactions which closed in 2022, only 12 targets
alrLives ARG 12 had positive EBITDA in the last calendar year

38% Positive EBITDA In contrast, MNGA has been profitable since inception and maintains strong

ST B EBITDA, netincome, and cashflow-level profitability

2 While 12 targets had positive EBITDA, the majority of those were relatively young
$1 11m $100m+ EBITDA companies with limited scale, some barely breaking even
2021 Ad). ERITDA! Only 2 targets had $100m+ EBITDA2
39% Of the 2 most comparable targets from a profitability and scale standpoint, none had a

Zeciyer s e growth profile nearly as attractive as MNGA

MNGA offers a differentiated opportunity to invest in a high-quality asset in the DeSPAC
universe, and priced at what we believe is the lowest EBITDA multiple
of any business combination closed to date in 2022

MN » Saurce Ca pitall Gy and SPAC Research as of Dctober 75, 2022
S 1 Adj. EBITDAZ nd Adj. EBITEN Margin a re non{FRS measures. See the appendix 3t the end of thisFresentation for a reconcil ation to the nearest IFAS measures
] Core Seientificine ivenrecent dific dewelopn
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Proposed Transaction Summary

Transaction Overview

Golden Falcon Acquisition Carp. is seeking to combine with
MMNGA at an implied pro-forma enterprise value of 5676m

This transaction represents an attractive multiple of 5.8x EV /
EBITDA Sep-30 2022 LTM

Despite substantial growth, profitability and sector tailwinds,
the transactionwas priced at a ¢.30% discount® to its most
comparable peer, Cargojet

The transaction’s minimum cash condition is $30m?, expected
te be secured before or at transaction close

Pro-forma Valuation [5m)

Company Rollover 601
GFX Investors1 30
GFX Sponsors

Pro-forma Equity Value
Pro-forma Net Debt / (Cash)?
[Associates)

Pro-forma Enterprise Value 676

Mates:

Sources and Uses of Funds (5m)

Company Rollover 601
GFX Investors? 30
GFX Sponsors 8
Cash on Balance Sheet 14
Total 653

Company Rollover 601
Cash to Parent Company 30
GFX Sponsors 8
Transaction IE><pense's2 14
Total 653

Pro-forma Ownership at Close

$42m gross proceeds® $30m minimum gross proceeds®

GFX Investors, GFX Sponsors, 2% GFX Investors, GFX Sponsors, 15

Existing Existing

Shareholders, Shareholders,

1. Gros s bra nsaction proceeds. st et $30mc n trust post
2. Bestestimate, subjoct to chasgs

MNC RN mreemmsorisno s

5. /43 S g F0 i e e MpLion Seenasio
& /s suming maximum redemption scenato

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm
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MNG Airlines is a Global Logistics Provider & e-Commerce Enabler

o Value Creation Milestones

¥ Established in Feb-1996, MNG Airlines 1995 2000 2005 2008 2010 2014 2011
‘"MNGA ’ e s|obil lmlﬁ“cﬁ pm'der & MNGA was founded Impart Acquined Acquired Acquired Acquined ACCI Firstfligh

e-commerceenabler in 1996 byMehmet | warehouse | Intermational] cargo compary | 1054 Certifiation with itk

Company Ove:

‘( Opetating in 61 destinations across 41 Nazif Ginal :l;'_lel::l:vn Sodin Alr Certification :?ﬁs‘-ﬁl
countries globally, with over 400 airpart fre ighter

slots secured
v 08% of revenue in dollars, pounds or

Euros
¥ Strong visibility on short- to mid-term 1998 2021 2022
results through econtractual Transatlantic senvices Twn A330-300 | Second Airbus A330
N 1998 witha flight aircraft added 300 out of comersion
commitments ikt 10 Toranto g > scation 1 the Meed Process in Seprerrber
o Seasoned executive team with deep Sy temLerification wa rehouse operations | andsentto 2022

onwern

industry knowledge

Strong Growth Profile with Multiple Elements Underpinning

Expanding Margins Future Outlook

Revenue by Offering (LTM Sep-22, Sm) Adi, ERITOA

margint | 29% i 33%

2023 revenues from contracted customers
353
Femp  handing  octivities,
warehouse services and line
malntenance CAGR 353

Scheduled & Blocked Space 200

Purchasing of ficed (Hard Block)
or {Soft Block] cargo space and YTD Sep-2022 year-on-year revenue growth

+37%
2023 revenues currently under contract

scheduled fights
Charter 148 117
" 111
.schedult . ) )
;"‘;’:’:ﬁnﬁg scheduled)  oir LOIs signed for aircraft fleet increase
a3 7 I 8 9 from 2021 - 2023
L N | —
| — = =
Leosing ogreements providing .

aircraft, complete crew,
LTM Sep-2022 1 intenance andinsurance

MNG

201164 Py e s LOIs signed for cargo capacity increase
L=T. ! -
2019A 2021A LTM Sep-22 from 2001 - 2023

. [ i
" mﬂc :.:‘,:; Conpirylination Reverue W Adj EBITDA # of Aircraft .

1 Al EBITNA @ nd Adj, EBITDNA Margin a re narHFRS measures, See the appendix a1he end ol thisPreserta tion for & reconcilation 1o the nearest IFRS measures
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Istanbul is Strategically Located at the Center of Many Main Global

Commercial Routes, Benefitting from State-of-the-Art Facilities at IGA

Global CTK! by Geography

Istanbul’s Strategic Location

= Istanbul Airport is rapidly becoming one of the most important air
cargo and logistics centersfor Europe, MiddleEast and Asia

+ The airport, covering 1.4 million square meters, will have cargo
handling capacity expected to reach 5.5m tons

* The volume of cargo transported in 2021 exceeded 1.7m tons, of
which ever 1.6m tons for international traffic

EUROPE & CENTRAL ASIA
33% ’ 23%
1992 2021
NORTH AMERICA ‘) _)
- 5
28% ’ 27% b - - e e e mmmeoe q; APAC
1991) 2021 o

il MlnnLEEASTI?.»;mc& S ‘H*‘“\:" 27% » 33%
6% 3 15% % | ‘\\ b 1992 2021
fuez Ty ¥ \ | _
\ A A
] v .

Shift of global air freight’s center of gravity towards the East has further accelerated in the last couple of years
MNG aurce: T, Warld Ban
AIRLIM :xﬂﬂg :me: Il“ ﬁr:r:\‘ I:al:’gso mkn Kilometer
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A Historically Growing Sector with Multiple Tailwinds

.

The air cargo industry has historically been characterized by structural growth, and demand shocks do not have long lasting impacts

Covid impact on cargo capacity of long-haul passenger aircraft, together with e-commerce operators’ need for fasterfovernight delivery that cannot be
serviced by passenger aircraft as efficiently, resulted inincreased demand for dedicated freighters

A Global GDP and Trade Multiplier Increased Market Size and Volumes
Air transport, freight {m ton-km), 1973-2019 2018-2021 {revenue in Sbn, freight inm tons)

42% —_—
3% e
2041
1385
100.8
615 55.4 63.6

‘World Air Cargo Traffic
2019- 2041 FTKs CAGR (freight ton kilometers)

+ Express market is forecasted to grow at 1.8x the rate of the general cargo
market (from 2019-2041)

X 200F 201%

General cargo
|ATA Ingumny Statisics Fact Sheet | lun- 2022), Westd Bank (530, Civil wiation S1aSstics and ICAD], Airh s GME 2077

qu\‘mﬂe ?m“: Gl abal GDPincanstaat 2010 USD

Exparts of goods 3 nd senvicesin constant 1015 USD

Souree

Express
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MNGA is Well Positioned
Servicing the Full Cargo Spectrum

AIRLINES

Global integrators

Own fleet and dry leasing (operational
contral)

Purchasers of ACMIY, CMIZ,
Block Space agreements

Foreign ownership restrictions to invest in
non-domestic operations

Direct shipper relationship

@Fecﬁx

—ETSTE

MNG a Seurce;  Compamyindormation
e S

Defined as Alreraft, Crew, Malrtenance and Insiranoe

Capabilities to service full cargo spectrum

E-retail & logistics

Developing own air capacity through
partnerships (e.g., Amazon)

Logistics build-up of air capacity post-Covid
(through charters, ACMI?, etc.)

E-commerce often requires faster/overnight
delivery

Shipper relationship through
freight forwarders

amazon =

Alibaba Groug

DSV
@GEDDIS ®

KUEHNE  NAGEL

? D fined a5 Crew, Mairtenance, and Inirance

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm

Passenger airlines with
cargo capacity

Passenger airlines selling belly cargo capacity

Some airlines with dedicated freighters

+  Also use ACMIY, CMI%, Block Space

Agreements to extend capacity

Shipper relationship through
freight forwarders

AIRFRANCE

02 TURKISH AIRLINES

Fly
Emirates

11
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A Well-Diversified Business Model

M e e

Scheduled & £
Block Space Charter ACMI
$138m $146m $37m

LTM Sep-2022 Business Mix

~14% of revenue generated

from US HQ companies?

EUR
ax GeP
1%
____-,’..“-i TRL
%
usD
%
Source:  Companyinformation
Hotes
MNG » i Defined as Adreraft, Crev, Maintenance and insurance
AR IME "‘“‘. 2 14% 1 presants madan fram 2017t 2021
R 3 CTK: Cange TonKilemater
4 Shipger relationshipestabiished through freight forwarders

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm

Warehouse &
Handling

$33m

Direct Custamear?
5%

Freight
Forwarders
w@%
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Strong Growth & Attractive Margins

LTM Sep-2022 Financial Highlights

$353m

Revenue

33%

Adj. EBITDA margin®

Revenue & Adj. EBITDA! Over Time

>98%

of revenue in USD/GBP/EUR

Key Income Statement Figures

Adj. LTM™
FBITDA 20% o $m 2019A  2020A  2021A Sep-2022

margin®
o Revenue 148 209 290 353
(=) Cost of Sales (125) (132) [202) [262)
Gross Profit 22 77 BB 91
$ 5353m Gross Margin 15% 37% 30% 26%

$29%0m
' (-) SG&A Expenses @ (10) (8) (11)
520%m
+ Other Income from Operating Activities 1 2 3 -
148
5111m $117m
Operating Income (EBIT) 14 67 79 B0
. l + Depreciation & Amortization 29 27 32 EY)
202 20214 Th Sep-22 Adj. EBITDA! 43 84 111 117
: 1
jande MA EBITCA Adj. EBITDA Margin® 29%  40%  38%  33%
MNG Saurce Covmpa ry ind ormation
MR e VRN 1 ,
e . 1 Ad). E8ITDAand Ady. EBITDA Margina re non-FRSmeasures. See the appendix at the e nd of this Presentation for a reconcilaton to the nearest IFRSmeasures
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EX-99.5

Strong LTM Sep-2022 Financial Performance

LTM Sep-2022 Financial Performance
Financials in Sm

+39% @

5353m

5254m

$117m
S96m

LTM Sep-21 LTM Sep-22
Year-on-year growth Revenue W Adj. EBITDA'

Saune
Rates:
1 Adj.EBITDAkS 2 nonFRSmeasure See the appendicat the end of this Fresentation for a reconcilation to the nearest IFRS measures

s WINE

Camparyinformation

14
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Tailwinds Across Geographies Driving Diversification

MNGA revenues increased globally, benefitting from global trade growth and the acceleration of e-commerce adoption

EUROPE REVENUE

2019 LTM Sep-2022
$147m $225m
+53%
o' ] %9
g% Ce

~14% of revenue (]
generated from US a

HQ companies?

NORTH AMERICA REVENUE

2019 LTM Sep-2022
50.4m S6m
+1,438%
Scheduiled & Acwl
O it ©
MN Saurce:  Compamyirdormation
Y Hote:

AIRL '\EET,ME‘ 1 Route to Toronto began in 2023

2 143 represerts median from 2017 o 2021

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm

ASIA REVENUE

2019 LTM Sep-2022

50.1m $122m

+93,031%
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2/23/23,10:19 AM EX-99.5

A Rare International Air Freight Investment Opportunity

Global Integrators

g . ~5230bn market cap

Deminated by passenger contribution to - B, (UPS, FedEx, DHL)
capacity and earnings (cargo <3% in US!) _,' ‘\ Ground B2B [ B2C parallel networks, mostly

“' A domestic

| ]

|‘ Cargo

9 | >56bn market cap

(DSV, Kuehne & Nagel) % (C jet, Atlas, ATSG)
Asset-light international freight forwarders; . Limited pure playinternational carge
increasing users of freighter capacity opportunities

prpe—p—
- Global Logistics & Other E-Commerce i
Air Cargo Operators Global Integrators Airfreight Forwarders e Other Airlines

*  Most relevant peers *  Exposure to cargo market, * Exposuretosimilar global * Exposureto similar *  Passenger-dominated,
although mostly ground trade drivers tailwinds, but and thus driven by
Key reference peer transport ultimately different business cyclicality
~ | business model - Cargorevenues

I
F

I -

CARGO/ET) | Fed e el
1 repi L5L1101,4511d
b __'_) J X @ m amazon portion of tota

Deutsche Post DHL KUEHNE+NAGEL (§)
=G s M Growp
MNC:' — 1 ‘ Y Source: Companymateriak, Factet as of 10-Nov-22
AIRL \:?sk k Hote: Bubble sie inthe topchart broadyrefects relatie size 3mong pesr sets intenms of market cap 16
1 Based n 2019 data 1 avoid Cavid-19imaact on business model

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm 17/54



2/23/23,10:19 AM

EX-99.5

A Rare International Air Freight Investment: High Growth, High Margins,
Revenue Visibility, Global Footprint and Cash Generative

Air Cargo Operators Globallntegrators®

* MNGA s mare international +  MNGAservicing key routes
by points of sale (e.g. UPS, DHL) + Similar global airfreight
* Provides service to global +  Largest freighter fleet yomhiriuem
express and e-commerce + E-commerceand . N
Asset - light
operators intercantinental end market g
= Growth is a key differentiator deliveries
-
e FedEx osv
— M Deutsche Post DHL @ O
KUEHNE+NAGEL
arus. . A Grovp v RRCALT
10.2% - 27.5% 12.0% - 15.5% 28.0% -41.4%
v ¥ v
s R v
4.7x - 8.5x 5.3x - 9.4x 5.3x-9.3x
0.2x -0.5x 0.3x=0.8x 0.2%x-0.2%
FactSet as of L0-Now- 2022, co . goet s meteics
Mates: UsD: of 10:-Mow-22
1 Addj, EBITOA 2 ncl Ach. EBTI Mangin a0 non-FRS measines. Sea the apperdix at the this Presentation for a
2 WiNGA multiples based on £ of $676m
3 Defined as (EV/LTMSep- F2Ad} EBITOA] dhvided by Adj. EBITDA CAGR J0159.LTM Sep-22
a FedExfigures as af LTM Aug- 2007

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm

17

18/54



2/23/23,10:19 AM

EX-99.5

MNGA Compares Favorably to Its Key Peers

and US

. cancaier) S ATSG anas . 4
——————— 1
. 1
|
= HQin Mississauga, ON, Canada = HQinWilmington, OH, US *  HQinPurchase, NY, US
= Mostly domesticand Canada-US routes | = Mostly North America routes = Mostly North America routes
= =1,700 FTEs = 5,200 FTEs = »4,000 FTEs

| 9 aircraftin current fleet|2 additional

| aircraft under LOI):
I+ ExA300

I s 3kA330 PMNGA aperates medinm
widebodics,

29% A%

o oo oo everFY20194TM Sep-22 L u

HQ inIstanbul, Turkey
Diversified routes across EMEA, Asia,

. MNGA aperates diversified
*700 FIEs routes, while its peers foous on
Narth America

|
1
|
|
1
|
|
1
|
m I |
i Cargojet and ATSG h 1M
I
| vaeome | ointnsnce w
: B haﬂr:ll ng T.::I i :;’;[ % Other Bry
I ’ i I 1% Scheduled 9% Leasing
| ol I Domsstic ‘ 4%
[} ACMI network
Business I Scheduled | 24% 3% A ‘
Model I & Block Charter I 19% -
5 Services
I pace a1 | Fuel &
I 0% | surcharges 6% HAirllne
| o comsimgaton | .-s
I significantly diversified i
I revenire streams ke MNGA !
I
L s L I
: I
1
I
|
I
|
I
|
: I
1
I
|
I
|
I
|
I
|
: I
1
I
|

38 aireraft 116* aireraft
+ 22 B76T 129 aircraft - BxETIT
< 128757 = 122 8767 - amt BTy
*  2xChallenger G01 = TwA3N = aEx! BTET
+ D Ceszna 720, 1n Beecheraft 19000 = 1B BIFF

8% EEEY 3% 42% 9% 5% 2% 28% 25% 29% 1a% 26% 26% 22%

—— 2ZIXCAGR —p — I10%CAGE —P — 2OXCAGE —

- 1790 1931 2192 4505

560 i
454 4,031
T 1 I HTRIICY R

20198 0 A LT Sep-22 20154 20204 2021A  LTM Sep-22 20194 20208 20F1A  LTM Sep-22

Companyindormation, FactSet asof 10-Mov-22 i
Financlals comverted ta USD at the spotexchange rate as of 10-Nov-22 Rervenues fferd EBITOAmargin
Excluidih 4xB747 ard fix BI67 aireralt onibiured it paitenger sireia i 21 3 As ol 20214 18
spare sircraft provided by OMI customers. a Defined a3 Cargo Aroraft Mansgement

Excludes 11xB767, 34 BFT7,and 41 BTS7 alrcraft conflgured as passenger aircraft

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm
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EX-99.5

MNGA Compares Favorably to Cargojet, Its Key Peer

Key
Infarmation

Metrics*

1
1
I
'
[
I
]
T .
| 1
| *MNGAand Cargofet operate | |
medium widebodies :
L 11l
i
I
1
1
* MNGA and Cargafet have 1
comparable diversified 1
revenue streams :
1
]
| ]
r 11 r
]
I
* MNGA showed outstanding | |
grawth in the last 2 years 1
Key 1
Financials *MNGA hla.s ge.-lremredsr{mg 1
profitability with attractive 1
net income margins? :
]
L ]
L]
2021 .
gt * MNGA is priced at a discount :
toits key peer I
I

MG e

Diversified ocross EMEA, Asia, and US

2700
8 aircraft in current fleet (2 additional aireraft
underlOl);
* BxA300
*  3x A330
Warehause
& handling ACKI
9% 10%
Seheduled
30% Charter
41%
4% 22% 17% 25% 16%
— 4J0%CAGR —» — 39% growth —»

353

tas 209 290 254 -
= B -

20194 20204 2021A | LTM Sep-21LTM Sep-22

GJ@
_______________________________|
[ Mostly domestic and Canada-US |
| a0 )

38 afrcraft

= 22x B767; 12x B757
* 2x Challenger 601
«  1x Cessna 720; 1x Beechcraft 18000

Maintenance
Mlin g
charter
1% | Scheduled
‘ Domestic
AT network
24% 9%
Fuel &
surcharges
4%
2% (13%) 22% 6% 3%
—  25%CAGR —» — 39%growth —»

494 360 524

701
359
mEE =B

20194 20204 20214 LTM 5ep-21LTM Sep-22

'R
Source; FactSet asof 10-Mov-202E,
inanc ULD:

LTM Sep-2022 Valuation multiples
« EV/Adj. EBITDA": 5.8x (-32%)
« EV/Growth-Adj. EBITDA®: 0.2x (-50%)°

ot 10-Mow. 22

EV defined as Enterprise Vakse. Ad). EBITDA and Adj,
Discaunt from Cargojet mukiple
i divided

LTM Sep-2022 Valuation multiples
* EV/Ad). EBITDA: 8.5x
« EV/Growth-Adj. EBITDA®: 0.3x

Bewenues (Smj Met Income margin®

the end of this foea rec " L

MNG .
ARLNes WINAG

(LT

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm

g fairvalue

MINGA meu tiples basad anEV of $676m
Deefirwed o (EV LM Sep-22 Adj EBITDW) divided by Ad). EBITDA CAG R 2019-1TM Sep-22
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2/23/23,10:19 AM EX-99.5

Key Investment Highlights

A Global Logistics Provider and E-Commerce Enabler
Substantial Sector Tailwinds Due to Increasing Demand Combined with Supply-Side Constraints

Established Track Record, with Close Partnerships with Key Global Logistics Providers

MNG
AIRLINES

/N[ 2

Strategically Based in One of the Largest and Fastest-Growing Air Cargo Markets Globally

Significant Potential Upside from Multiple Growth Levers including E-Commerce Integration, Expanded
MNetwork and Increasing Penetration in Key Markets Through Vertical Integration

Barriers to Entry Driven by Slots Guaranteed at Some of the Most Desirable Airports Globally

o Operational Excellence Evidenced by Multiple Awards from Airbus and Governmental Agencies
Highly Experienced Management Team with Deep Domain Expertise Backed by Long-Term Committed Shareholders

P'.FEILG ES Mﬂg 20

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm 21/54



2/23/23,10:19 AM EX-99.5

Appendix A

Supporting Key Investment
Highlights Materials

el es N @
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2/23/23,10:19 AM EX-99.5

A Global Logistics Provider and E-Commerce Enabler

MNGA is a global logistics provider and e-commerce enabler, with strong revenue visibility from contracts and
5117mLTM Sep-2022 Adj. EBITDA?

Scheduled & Block Space ACMI Charter

48% of LTM Sep-2022 Revenues? 10% of LTM Sep-2022 Revenues : of LTM Sep-. Revenues

= Port-to-port air cargo service & * Solutions provider for express courier and = Solutions provider for 60 charter broker
logistics support provider air cargo businesses such as UPS, DHL and companies, integrators and major airlines

Turkish Airli
urkish Airines = Leading charter business in the EMEA

region

Transcontinental routes to support rapid growth in e-commerce demand across Asia, the EU, and the United States
Access to hubs in Paris, London, Amsterdam, and Germany via night flights driving next-day delivery
Direct sales in North America with weekly flights to JFK Airport in New York and Pearson International in Toronto

Maximizing cargo load factor in long distance flights giving MNGA a competitive edge and increasing profitability

Global =3,500 180,000 tons 680 million »15,000 100+ routes to
network flights of cargo freight ton- customers 61 destinations
spanning 4 annually annually kilometres across 41
continents offered countries
Source Companyirformation
Mtl c';\ E xm“e TOIH Alsairdudes ramp handing, warehouse £ xport & import, technical and ether revenue 22
2 Adj. EBITDA 8 nd Adj. EBITOA bargin a re ron-FRS measures. See the appendix 21 the end of thisPresenta tion for & reconcil stio nto the nescest IFRS measures.
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2/23/23,10:19 AM EX-99.5

A Global Logistics Provider and E-Commerce Enabler

MNGA is a global logistics provider and e-commerce enabler, with an air cargo network including >60
destinations

MNGA route network'

-
4 Istanbul € -3 Europa

B e - adil b L e _ _ a

- - - o b
r Istanbul [ EU €3 4 Istanbul ¢ Asia \
\ MNarth America ) .y -

o - b~ e

™ R T i

MHNGA 2021 CTK breakdeown [m)* il T
"\ Istanbul £-3 Middle East 7
379.1 o B— i
- o =<
W\ "\ Istanbul €==» Africa
-
B ;
~14% of revenue
generated from US ire
1727 HQ companies®
60.4
1
i 18 18 &2 5 4.1
I —
Europe Asia Middle East A ] MNorth A [=
Source: Company inf ormation

MNG g : e

TR o - L Arrow 3ioe reflects rel erent €TK

AlRL \:nME" 2 Turkeyls induded In Europe a

3 14% represents median from J017 te 2001

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm 24/54



2/23/23,10:19 AM

EX-99.5

Substantial Long-Lasting Tailwinds Due to Increasing Demand
Combined with Supply-Side Constraints

Meaningful secular tailwinds due to growth in global trade and the shift in consumer behavior that has driven e-

commerce acceleration, combined with supply-side constraints in the logistics industry

Near- to Medium-Term Dynamics

Leng-Term Dynamics

PASSENGER WIDEBODY
CAPACITY LOSS

SUPPLY CHAIN DISRUPTIONS

GOODS DEMAND & ECONOMIC
RECOVERY

MARITIME SHIPPING
CHALLENGES

P‘FEILG VN

Share of werldwide aircargo transported via passenger
widebedy aireraft decreased
from ¢.50% to ¢.30% (from Ql 2020 te Q2 2021)

Aircarga has beenused to address supply chain
recoveries

Demand for consumer products increasing
disproportionately to spendingfor leisure, travel
and services

Shifttowards air cargo due to maritime shipping
«challenges, causinga narrower spread
between air and maritime cargo transport

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm

Boeing £HD 2021, Boeing Air Cargo Forecast 2020-203% Eomparyinformation

E-COMMERCE BUSINESS
MODELS

SUPPLY CHAIN
STRATEGIES

E

FREIGHTER FLEET
GROWTH

A

FLEET REPLACEMENT
MEEDS

Global e-commerce volume was recorded at £.53.5
trillion in 2019 and is forecasted to surpass 56.5
trillion by 2023

Potential shiftsinspecificdestinations, butnot
fundamental macro demand changes to
global supply chains served by the air carge
networks

RTK grawth eombined with preven need for dedicated
freightercapacity is expectedto resultin need for
€. 70% larger fleet over pre-pandemic levels
by 2040

¢.50% of new deliveries overthe next 20 years are
pectedto be dt lace existing older
and less efficient freighters

24

25/54



2/23/23,10:19 AM

EX-99.5

Strategically Based in One of the Largest
and Fastest-Growing Air Cargo Markets Globally

Strategically based in one of the largest and fastest-growing air cargo markets globally, with access to key
destinations in Europe, the Middle East, Africa and Asia within 3 hours

Istanbul is at the Heart of the Modern Silk Road

4o

= Trade surpassing >5380
billion flowed through the
country in 2020

= Turkey is one of the largest
air cargo markets globally

* Istanbul is one of the
largest cities in the world,
with over 15m people

Saurce: The Beltand Road Cities”
Connectivity ndex, The Obsenatoryaf
Economic Compleity | 0EC)

_ A transport, freight (m tonkm), 1973-2020

1973 1978 1383 1988
Senren: World Bank(| 1010, Ciul Aviatice SAa8tio ard AD)

MNG
AIRLIN ;3“““ l'llole:

1993

1998

2003

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm

yaircarriers re gstered In Turkey

Istanbul Airport is rapidly becoming one of the
maostimportant air cargo and logistics centers
for Europe, MiddleEast and Asia

The airpert, covering 1.4 million square
meters, will have cargo handling capacity
expected toreach 5.5mtons

The valume of cargo transported in 2021
exceeded 1.7m tons, of which >1.6m tons for
international traffic

Source: 1GA, Intermational Alrport Review, Turkish Airpert Autharity

Airtransport freight has
increased in Turkey by a
from 2009-2019 (vs.
2.4% worldwide)

Turkey's global share of air
transport freight has increased
from 0.6% in 2010 to 3.8% in
2020

25
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EX-99.5

Significant Upside from Multiple Growth
Levers including E-Commerce Integration

Enhanced value proposition driving increased exposure to e-commerce clients, supported by IGA’s potential to
become an important e-commerce hub
* MNGA's e-commerce revenue grew to $51m in 2021, despite not accounting for any revenues in 2020. This segment continues to show strong growth — as of

September 2022, with $82m e-commerce revenue over the last twelve months, Due to MNGA's strategic positioning along the modern silk road, the
Company is well-positioned to address this market further by connecting Asia with the West

* MNGA's cargo originating from Asia grew at a 230% CAGR from 2019 to 2021 and continues seeing strong demand from Asian customers

MNGA e-Commerce Revenue Growth?

$82m

$51m *Jud*

$0

2020 2021 LTM Sep-22

Istanbul Grand Airport e-commerce Hub Opportunity

Istanbul Grand Airport as Primary Hub MMNG A Key Integrated Capabilities

The largest airport by traffic velume in Europe’ offering = Scalable ITplatform driving continuous improvements

all services that are key fore-commence: for user experience and greater operational efficlency
Parcel sarting (e.g, conveyar belt) & picking for =+ State-of-the art technology and facilities at 1GA
dispatch = »16,500 m? of strategically located storage space in

= Short-termstorage [ warehousing Tufkey ; . L ;
B SRR i 5 = Agile &flexible service model providing last-mile
Signi _f-:anlwnﬂed'wt\r with facilities located outside delivery & digital integration with custom authorities
the airport through an integrated logistics offering

*  Hyperconnectivity to otherimpartant gateways
MNG Source: Companmyinf ormation

2 Customers shawminzlude shipper relationships through freight fonwasders

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm
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2/23/23,10:19 AM EX-99.5

Upside from Multiple Growth Levers
Including Geographic Expansion & Vertical Integration

Expanding operations in strategic markets support global customer base

+  MNGA beganflyingto IFK in November 2021 and continues to operate weekly flights to the airport. MNGA also partners with US delivery
networksto provide cargo to other major US cities, including Chicago, Los Angeles, Houston, Atlanta, and Miami

+  In Qctober 2022, MNGA started flyingto Toranto to service the Canadian market and strengthen its footprint in North America
*  MB&A: MNGA is actively evaluating M&A targets with an Air Operator’s Certificate (AOC) in the US, as well as throughout Europe,
including in Germany & the UK
*  MNGA operates customs-bonded warehouses, a requirementfor cross-border shipments, and is trusted by some of the most recognizable
brands globally. MNGA anticipates having capacity to handle 18,000 tons p.a.

+  MB&A: MNGA is actively evaluating warehouse acquisition opportunities in the US and throughout Europe, ineludingin Germany, France,
Belgiumand the Netherlands to leverage local warehousingand 3PL offerings to strengthen next-day delivery capabilities and further
increase air cargo volumes

= e
—— : “We are delighted that our long-time cargo
N girline partner MNG Airlines is significantly
w‘;j growing its presence at CGN (Cologne Airport).
- Especially the German and BeNelux-exporters will
’ .:-;, benefit from the new JFK flights.”
i
- Johan Vanneste, President & CEO
Cologne Bonn Airports
I ey growth geographies
NRUNESTRN@ = o -

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm
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Barriers to Entry Driven by Rights to Slots at
Some of the Most Desirable Airports Globally

Key airports globally (e.g. JFK, CDG, CGN) are capacity-constrained and unable to offer new slots to competitors;
the future of e-commerce lies within achieving same-day delivery through utilization of key slots

Histerical Slot Portfolio of MNGA

* The most comman entry
barriers at Level 3 airports
(“coordinated airports”)
are capacity and slot
availability

« Slots are very limited due
to the inaccessibility of the
night period (aimed at
reducing aircraft noise)

« Therefore, a new entrant
could spend years on the
waiting list to access a
Level 3 airport, regardless
of its market power

MR NG =

us, JFK

) 54-=wW4

Companyindsrmation

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm

MMGA historically owns the rights |

for the below slots

UK, London/LTN petherlands, AMS
$20-W20 caowea

Germany, CGN/LEI
s ° 5:50-W:50
L ]

France, CDG = @ Croatia, ZAG
5:10-W:10 @5i2-W:2
Spain, MAD/ZAZ Turkey, IST/SAW
S6-W6 ® 08-wios

@ lsrael, TVL

5:20-W:20

$: Summer Season )/ W: Winter Season
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EX-99.5

Operational Excellence Evidenced by Multiple Awards from

Airbus and Governmental Agencies

Multiple awards from Airbus and further registered as Service Supplier & Vendor to UN, NATO, US Military and

Non-Military Organizations

Track Record of Excellence Intemational and Governmental Accreditations & Certifications

Dispatch Reliability From 2012 - 2021°
Certified Pharma

99.6 99.7 Operations

GDP

Good
Distribution
98.6 99.1 Practice

TOBE UND Guarantee

A300-600 A330 TGBBW

Global Average’ MNGA’

Operations: Accreditations & Certifications by AIRBUS

Authorized and Certified

Service Quality

ISO:s:

CERTIFIED

"‘;e'"
IATA

10SA

Saurce SkyWi e, Company informaticn

MNG otes,
AIRL \~ME“ : Average fipares from 201210 2021

? Global Average based on the worldwide Meet dat provided by SiyWise

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm
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2/23/23,10:19 AM EX-99.5

Highly Experienced Management Team
with Deep Domain Expertise

MNGA executive team brings over 185+ years of experience!

e Murathan Giinal Ali Sedat Ozkazanc Gamze Ete Kuran
! Chairman of MNGA & | CFO of MNGA | Head of Compliance and ESG

* (y CED of MAPA Group

Emre Mazanoglu Ali Simgek
' Head of Financial Control and | Head of Finance and Accounting
'/ Investor Relations, and Director

MNG
-*\ir\e..l\.'fismmg Z/Mapa

185+ years 70+ years 35+ years
of combined experiencel?) at MNGALY at MAPA Group'!!

r— Affiliations to industry bodies ————— — Relevant previous experience

i\ Gl Gampi = Deloitte. ~a2&7Z. Xonur N

@DEIK

| & Atlantic Council

MNG i ik
ARLNESIINA@ o e .

1 Including full executive team

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm 31/54
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Appendix B

Additional Valuation
Materials

el es N @
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Leading Metrics in the Industry — Growth, Profitability
and Pricing Power

Revenue CAGR FY 2019-LTM Sep-2022

Median: 19.8% Median: 12.1%

37.2% 41.4%
27.5% 28.0%
19.8%
- - 10.2% 15.5% 12.1% 12.0%

=~ - Desatscha Pest DHL 2 7

e cuncaier) s Ml AT o Fedtx @@ sV
o RAGEL
Adj. EBITDA Margin® LTM Sep-2022
Median: 28.5% Median: 13.6%
33.3% 35.5% 23.9%
21.6%
. - - -]J5 n — _— o =

- - 2

e cancaiy  FAG g d @ =™ FedEx L . osv
st mAGEL
Cargo Revenue (US$) per Block Hour 2019-LTM Sep-2022
. 13,790 13,698
ey 1L 10,413
8,652 . . 8,396 7,800 7,061 7 189 8,522
" . - . .
e cangaiEr) PR |
1019 W o I on LTM Sep-2022
Source FacrSet o of 10-Now- D22, company i nformation
MNG n ot
AlR '\:.x_m“‘ 1 Adj. EBITDA and Ad). EBITOA Margmare ronFRS measures, See the appendixat the end of this Presertation for 3 reconcilatio niothe nearest IFRS measures 32

i 2 LT A - 22D
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Entry Price Point at Substantial Discount to Cargojet, Its Key
Peer

EV [ Adj. EBITDAY LTM Sep-2022

el 755
9.3x
s-ax I I . ] 5.31
Deutsche Post DHL
e cancair) ZATSE g M @ FedEx* & osv
-
EV / Growth-Adj. EBITDA'?? LTM Sep-2022
Median: 0.3x Median: 0.6x
0.2x
= . . - I I . -
= = ATSE 4 nnmmstwl.
e = cancaiEr)  gas.o d] @ FedEx sV L
Souree FaerSet as of 10-Novw. 2022, company | aormation
MNG Notes:
1 Ak, EBITD A et Ac, EBITDA Margin are o 5o thw apgreiaat the end olthis igntora tathe neaes IFRS meares
AlR -\:.\.mﬂe 2 MNGA multiples based on £V of $476m 33
S C e 3 Definedas (EV/ LTMSEp-22 Adj EBITDA) didded By Ay, EBITDA CAGR D019.0TM 56p-22
I LTM Aug-2022 multiple
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Appendix C

Additional Materials
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Long-Haul Fleet Growth for Further Global Connectivity

EX-99.5

Current Full Arbus Long-Haul Fleet — Owned and Leased — Provides Predictable Capacity

Range Payload
Aircraft Modal Vintage In Dats End Date (km) [tons)
\ , 1595 2014 owned
Sy e
\ n— 1589 2015 Owned
\ — 1989 2013 Owned
4,800 a7
km tons
A300-600F
\ n— 1999 2008 2024
4
\ n— 1094 2012 20
S— 1594 2013 2024
5,000 68
A330-200F k’l i 2012 2012 Owned ' tons
&Q‘ 2007 2021 2007
- 6,780 61
k_ km tons
- 2007 2002 2008
%\ T 2008 2003 2031
3,300 27
km tons
\_\-.. — 2002 2024 2032
MNG B Source:  Companyinformation, dirbus
ARLNES NG roe
1 Two additional aircraftunder non-binding LOIs and subjectto closing; rangeand payload refer to A321-P2F family

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm
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EX-99.5

MNGA ESG Strategy

1. Upgrading Our Fleets to Cleaner Vehicles

By transitioning to cleaner fleets, whethertheyare more
fuel-afficient or use fossil-free energy, we can drastically
reduce our CO, emissions,

Sustainable Aviation Fuels [SAF) expected tobe introduced
by 2024, W are also concerned about noise pollution and
adhere to several airport noise pollution regulations

Our Mission

planet

2. Transition to Green Build

Decarbonizing our air Cargo operations
also includes the effortsto transition to
green buildings: cargo facilities at
airports, warehouses, sirport terminals,
offices

3. GO e-Freight
Replacing paperwork with electranic

messagesand further digitalization to reduce
the carbon footprint

MNG
ARLNes WINAG

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm

5. Increasing Fuel Efficiency

As part of environmental protection
and climate change mitigation, we
have undertaken numercus measunes
to reduce our carbon footprint by
improving fuel efficiency. We have
also started employing younger
aircrafts in our fleet

4. Carbon Footprint Tracking

We have started to implement a carbon
footprint tracking systemto reduce the
carben footprint of our operations

36
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EX-99.5

MNGA — Historical Income Statement

Income Statement

Key items - LTM

) Y10 ¥TD LTM™ LT
('000 USD) 2019 2020 21 ,
000 IS0
Sep-2001 Sep-2002 [ ) Sep-21 sep-22
Revenue 147,787 26,807 289668 190,235 253,573 Ravenue 254,195 353,006
Cost of Services (-) (125,394) (121,5948) (201,810) {136572) (19%,850) Adjusted EBITDA 95,840 117,406
Ady. EBITDA Margin 38% 33%
Gross Profit 22,393 76,859 87,858 53,264 56,713 Net Im 62,568 6515
Wet inceme Margin 25% 16%
General Administrative Expenses (9,022) (9418 (10,231) (7,243) (7.808)
Other Income From Operating Activities 1011 -
Operating Income 14,381 67,177 79,455 47,100 47,603
Income From Investment Activities (Net) [3,088) - -
Share of Investments’ Profit [ Loss 82 202 345 415 441
Financial Expense (-] (2,275) (6429 (12,821) 423 4,497
Profit Before Tax 9,400 60,950 66,979 47,939 52,541
Tax (-} (2,978 [15583) (16347) (7.254) (5,773}
Net Incorme 6422 45357 50432 40,685 46,768
Depreciation Expenses in IC |52 17375 31509 21,953 27,891
Alrcraft, Machinery and Equipment 28023 26,274 30354 21,114 26,850
Genaral Expansesand Administration 499 1,101 1,145 839 1,041
Source:  Companyinformation
Notes: The finandal infomaton and data ontaaned in this Presentation for the year ended December 31, 2019 and the wrar © date and it taele months ended September 2031 and 2022 ane
MNG unaudited . The finandal informa bon and data for B war ended December 31, K8 and the last bwvelve mon®s ended September 5021 and 2022 does not mnformn b Regulation 5-X. Such information
A RLI\:Smﬂg and data maynotbe induded in, may be adusted in or maybe presented differentyin the registration stiement to be fled with the SEC relating 10 the potential business comiinatien and the prmy 37

SEatementpaspectus contined the min, Aay B ASLTEN S 19 $is histosl informaton and dats maybe maberal, Adj, EBITOM is 3 nandFRS measum. See B appendia ot the end of Bis Pretentation Sor
a reconglistion to the nearest IFRS meanres

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm
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EX-99.5

MNGA — Historical Income Statement and Balance Sheet

Assets (000 USD) 020 2021 Sep-202% Equity Attributable To Owners Of The Parent
:":: ':;35":“"'\'3 lents :g::; ::-;j: ::i;: Share capital 33,285 33,285 33,285
RIS S LS r g ’ Itemsthat are or may be reclassified subsequently toprofit
- Rrlated Parties 75 1,922 23 grloss w auemviae (363) (935 (2067
- Third Poties 16,868 24,826 17.247  _ Fapsign Currency translation differences 111 (35) {355)
Other receivables 17868 35,019 61,084 8 y
- Retated Parties 17375 34,676 50,654 r:gg‘j"“"‘"“"“"f defined benefit iability f618) {1125 {2138
- Third Podties 493 343 1,390 : .
Trate 131 2960 am -Taxes on items that will not be reclassified to 134 238 8
Prepayments 3,245 327 g7y POARGLE
o T 1 132 511 Restricted reserves 5314 8063 10,433
Totsl Current Assets 87770 114324 0209  Retainedeamings BT S16 0258
Financial Investments 3 35 Jotal equi JA001 158939 190,609
Froperty, plant and equi pment 163,485 211,387 2196ep  Joual equity and liabilities 269056 349,781 356,639
Intangiblesssets 1499 3,163 6,743
Equity accounted investess 1825 2015 2,135
Prepayments 14,740 18,853 25902
Total Non-csrrent Assets 181288 235457 254,500
Total Assets 269058 349,781 356,639
Liabilities {000 USD) 2020 2021 Sep.2022
Shert-tesr i b enwinjgs 29,487 35,704 13495
Short-term portion of |ong-term borrewings 2918 17,854 20,036
Trade payables 22,300 27,186 31478
- Related Parties 633 1873 875
- Third Pesties 21,666 25313 30,603
Liabilities related to the employee benefits 1544 2014 2388
Other payables 1343 1,055 8622
- Third Poties 1343 1055 8622
Current tax | iabilities 3548 2,893 2352
Cantract liabilities 140 8485
Shart-term pravisions 1,104 1293 1624
- Provisions Reloted to the empleyee benefits 1097 1290 1081
Other 7 2 543
Total Current Lisbilities 62,781 06,482 79,591
Lot v Bosrawings 33,860 53,368 56,048
Long term provisions 317 2363 2,732
- Provisions Related to the employee benefits 3173 2,363 2,732
Deferred tax |iabikties 25203 28,637 27,063
Total Non-Current Liabilities 62236 84,369 85839
Total Lishilities 125017 180,852 165,230
Source:  Companyinformation
MNG ™ Notes: The financial information and data cntained in this Presentation as of Septenbe 1 2022 |s unaudied. Such Informra tion and data mayrot be induded in, may be adjusted in or may be peesented
AIRLIMN Egmﬂ‘r differentyin the megistation ynemnent to be Sled with te SEC relating %o the patental bainess combination and the promy s lprenpectus i o this historcal 38

infarmation and data may be matesial
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MNGA — Historical Cash Flow Statement

Statemen
WD Yo
000 S0 2020 2021 Sep-21 Sep-22
Profit far the pericd 45357 30432 40,685 46,768
Adjustnents for:
Depreciation and a mortisation expense 37375 31,509 21,953 7,891
(Reversal of) impal rment | 05505 on proparty, plantand equipment [10,580) - - .
Provisions and employee benefits. 758 240 1,385 49
Interest {income) 1375 [385) (275) (27)
Share of profit of equity-accounted investees j20z2) [345]) [415) (441)
Tax expense 15,593 16,547 7,254 5073
nts for the reconcliation_of net prodity({l 33,318 48,186 29,910 34,045
Decrease intrade receivables [1.033) {5,075} 1,401 9,039
Dexsease/{Increase)in other receivables m 18 18 [1.428)
{Increase) ininventaries [5) (585) [600] [1,810)
(Increase)/Decraasein prepayment (3.,539) (4,147} 353 [4.830)
Incroasein rade payables B.800 2842 4,744 8497
! /(Do }inother payables to rel i 942 (218} (374) 7.937
Increase/[Decrease)in contract llabilities 140 8,345 1,783 [8,485)
Other nan-cash assets{*) 1,278 2,256 (24271 [4.031)
Cash flows from operaticns 87,130 48,043 75494 85,698
Payments related 1o provi sions for emplayee benefits 217) [239) [164] (258)
Interest paid [2.722) 4.552) (3,234) [3.115)
Tax payments [7.476) {6,393} {17.962) [6.597)
Net Cash from operations 76,715 86,865 54,135 75,328
Proceeds from saleof property, plam, equipment and intangibleassets 2,201 - - -
Purchaseaf property, plantand equipment, intangibleassets [34,118) {54,660 (38.4654) [39,766)
Cash flow used in investing activities (31,917) (54.660) (38,651) (39,766)
Proceeds from borrowi ngs 23,794 70984 58,633 36,179
Repayments of barrowings (3.279) |3E.523) 121.162) [40,254)
Change incther receivables (22,489} {37927} 155,9489) (51,098)
Payment of lease|abilities [&,825) 18,150) (13,938) [13,588)
Interest received 5 129 128 204
Dividends paid [1,255) (1,545) (1.546) [1.497)
Cash flow from financing st vities (12,049) (48,073) (37.833) (70,093)
Met [decrease] in cash_and cash nts before the effect of e rate e 32,745 13.868) {22,353] [34,537)
Unrealized foreign currency translation differences 1,548 13512 10,924 5.586
Hetincrease f [decrease] in cash and csh equivalents 34,297 (356} (11,428) (28,951)
Cash and cash_equivalents at the beginning of the period 12285 46,542 46,502 46,186
Cash and cash valents at the end of the period 46,542 A6, 186 35,114 17,235
MNG Source:  Companyindormation . . _ :
f T mﬂg Notes: The finandal informa Scen and da ta contained in this Presentation for Te year ta date September 30, 2022 and 2021 Is uranited. Sudh informasion and data may not be induded in, may be
AIRLINES adjusted inor may be presented differently in She egistation satement 1o be fled with the $EC selating fo the potential busines: and the proxy vapectus ontined therin, 39
Anyadj 1 thigh i s aeed A4 vy al
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EX-99.5

Reconciliation of Non-IFRS to IFRS Measures

(‘000 USD) 2019 2020 2021 YTD 5ep-2021 YTD Sep-2022
Netincome 6,422 45,357 50,432 40,685 46,768
Tax expense 2,978 15,593 16,547 7.254 5,773
Income from investing activities 3,088 - - -
Share of profit from investments under the equity method (382) (202) (345) (415) (441)
Finance Expenses’ 2,275 5,429 12,821 (423) (4,497)
Depreciation and amortization 28522 27,375 31,509 21,953 27,891
Reversal from impairment (10,580) - -
Adjusted EBITDA 42,903 83,972 110,964 69,053 75,494
Adjusted EBITDA Margin {Adjusted EBITDA / Revenue) 29% 40% 38% 36% 30%
(‘000 UsD) 2020 2021  YTDSep-2021  YTD Sep-2022
Net Cash from Operations 76,715 86,865 54,135 75,328
Less: Maintenance capex (23.838) (21,903) (13,628) (17.740)
Adjusted Cash Conversion (Post Maintenance Capex) 52,877 64,962 40,507 57,588
Adj. Cash Conversion Margin (Adjusted Cash Conversion (Post

. 69% 75% 75% 7E%
Maintenance Capex)/ Net Cash from Operations)
Less: finance lease principal repayment (8,825) (19,190) (13,938) (13,586)
Adjusted Cash Conversion (Pre-Growth Capex) 44,052 45,772 26,569 44,002
Adj. Cash Conversion Margin (Adjusted Cash Conversion {pre Growth
Capex)/ Net Cash from Operations) 5T 55% 49% 58%
Less: Growth capex (10,280) (32,758) (25,028) (22,026)
Add: Proceeds from disposals of property, plant equipment, intangible 2301 B B
assets .
Adjusted Cash Conversion 35,972 13,014 1,543 21,976
Adj. Ens.h Conversion Margin (Adjusted Cash Conversion / Net Cash from 7% 15% 3% 0%
Operations)

Souree: Coompany il ormation
Netes: Such infroma om and nat be induded in, 14 in o maybe presemed diffesenty i ;i it % be Fled with e SEC miating 1o the 8 B

MNG e Combinaton andthe oy atement prospects containe herein A 3 daterts i thsmtorcl nfoematon sl data maybermateral e e b
AIRLINES 1 Finarcial expensesi i A0 ¢ xchangn gains o 10555 o n Tinancial assets and liabiities (o ther than tra de e crivabins and payaties)

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm
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Appendix D

Industry Outlook

el es N @
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EX-99.5

For Passenger Airlines, Cargo Continues to be the Bright Spot

Q TURKISH AIRLINES

“Turkish cargo performed well as we recorded around $900
million of revenue”
“To sustain our growth in cargo, we are introducing new
products, focusing more on niche cargo segments and
facilitating more strangly the efficiency growth by our new
cargo terminal in Istanbul Airport”

“..our investment management team is looking for new
aircraft, especially cargo”

“We are seeing some erosion intheyield environment, but
being able to compensate this drop with increasing total
tonnes carried”

Nevember 39 2022, Q3 22 Earnings Call

@ AIR CANADA

“..we saw a very large opportunity with freighters, with
cargo. And so we havelaunched really backintothe
dedicated freighter business”
“..we havea strong, a very strongteamon the cargo side
and saw this reallyas a dimension that will not stop
growing. And so we made the pivot and jumped into it.”

September 15" 2022, Investor Conference

MA e e

https://www.sec.gov/Archives/edgar/data/1823896/000119312523045802/d465983dex995 .htm

AIRFRANCE ¥

“the second positive element is the cargo, EUR 300 million

more than where we were in 2019 (...) the yield is holding

strong, and it’s even compared to 2021. 5o the yields, the
price per ATK is up at 14% compared to 2019

October 28" 2022, Q3 22 Earnings Call

INTERNATIOMAL
AIRLINES
GROUP

“Cargo posted another strong quarter with revenue
increasing nearly 40% compared to 2019, with the reduction
in aircargo traffic as seafreight recovered which was more

than offset [by] strong yields.”
October 28" 2022, Q3 22 Earnings Call

o Lufthansa

“Lufthansa Cargo (...) expects to post another record result
for'22. In the first 9 months of this year, our Cargo
colleagues have generated an operating profit of an
impressive EUR 1.3 billion, and therefore, expect their full
year results to exceed last year's figure of EUR 1.5 billion.
Overall, it doesn't take much to hear that from my voice
here, we remain optimistic for the rest of this year”
“For next year, we still expect the yields to be above what
we had precrisis level”

October 27% 2022, Q3 22 Earnings Call

42
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Global Carriers Indicate that Demand for Air Freight
Remains Robust, Including on the Europe-Asia Route

_Dery » \V4

“B2B outlook slightly above global GDP —and in line with pre-
COVID trends. B2B E-commerce remains the fuel for additional
growth. Normalizationin B2C is happening, but continued growth . IR
above GDP as crossborder E-commerce continues to take share of e parsecl e . Srawthi In Stoss profis,tanne for airfreghi

retail spending” October 25" 2022, Q3 2022 Results

“Weaker demand [in air freight] was more than compensated by
strong yields."

September 8" 2022, DHL Investor Day

“Demand expected to outstrip supply through 2030. Given *

demand vs supply imbalance, rates to stay at high levels through C'q e 0 E
2023 - 2024" ‘j

June 13™ 2022, DHL Global Forwarding, Freight Mgmt. Update

"347s are gone, 380s are gone. Those were the biggest belly

businesses, they're all gone. So what are we left with is 7775 basically
x or A350 aircraft, and there's a lot of narrow-bodies thatare going to
fly internationally. So | think there's a hybrid model that some of the

“Trade between Asia and Europe countries accounts for about belly business will go back, obviously, but we ffel a lot of it will be

half of the world’s merchandise commerce (...). 2021 saw trade retained by the freighters.
between China and Europe grow to $800b, and the trajectory
continues with a 12% YoY increase over January and February
2022 to $138b (...). Trade between other Asian markets (...) and - .
the EU also continues to show a healthy momentum” e-commerce will continue to grow at attract_wecompou.nd annual
growth rates for years, if not decades. We believe that this will help
mitigate the risk of any potential recession”

“Our 2026 adjusted EBITDA is expected to continue to be greater than
35% of revenue”

“As one of the most important trade lanes in the world, Asia-
Europe is where mega-ecan:::;imll converge in the coming October 31% 2022, Q3 2022 Earnings Call

June 16™ 2022, Kawal Preet, president of AMEA
MNG
ARLINES AN @
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Boeing Believes Freighters Will Remain Important for
the World Air Cargo Industry

AL

‘ @ Most passenger belly capacity does not serve key cargo trade routes

@ Twin-aisle passenger schedules often do not meet shipper timing needs

Freight forwarders prefer palletized capacity, which is not available on
single-aisle aircraft

Passenger bellies cannot serve hazardous materials and project cargo

Payload-range considerations on passenger airplanes may limit cargo
carriage

Saurces BosingWodld Air Ca rgoForeast 2020-203

MA e e :
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Risk Factors

You should carefully consider the risks and uncertainties described in the “Risk Factors” oomauned herein, the “Risk Factors” section of Golden Falcon's Form 10-
K filed with the U.S. Securities and Exchange Commission (the *SEC") on March 31, 2022 and bsactanﬂy filed Quarterly Reports on Form 10-C, other
documents filed by Golden Falcon from time to time with the SEC and any risk factors made available youin connection with Golden Falcon, MNGA,
("Company”) or the Potential Business Combination (together, the “Poteritial Business Combination Risk Factors™).

Rlslu Related to MNGA
The Company’s reputation and business could be ad’n:s:l.l affectedin the event of an aviation aoudentor sirnilar publicincident invelving its aircraft or personnel,
*  The Company and the air cargo industry | | are icularly sensitive toch in ieconditions and i d negative eco nomic conditions that would likely continue to

adversely affect the Company and its ability toobtain financingon acce ptable terms.

*  Aircarge companies are often affected by factors beyondtheir l:umml |lu:lud|r|g air traffic congestion at airports; air trafficcontrolinefficiencies; adverse weather conditions, such ashurricanas.
or blizzards; terrorist activities; increased security measures; logi: the outbreak of disease, any of which could have a material adverse effect on the Company”s business,
results of operations and financial condition.

*  Risks associated with the Company's presence ininternational e merging markets, including political or econormicinstability, and failure to adequately comply with existing legal requirerments, may
materially adversely affect the Camparny.

*  The Companyis subject to significant governmental regulation and changes to the civil aviation regul story framewark may adversely affectthe Company, its busi vl reilts of
including its competitiveness and compliance costs.

* The Companyis subject toa numberof envirenmental, health and safety and tax laws and regulations, and the cost of compliance with, and any liabilities under, current and future laws and
regulations may have a material adverse effecton its business, financial condition, results of operations or prospects.

* The (umpalwclpe ratesin a competitive ind tions by its competi uld adversely affect the Company.

*  Signifi wenits, including th ion of its fleethave been, and may inthe future continue to be, necess arytoachieve the Company's growth plans, which carry project and
other risks,

= Reductionindemand forcargo or charter operations of the Company, or governmental reduction or limitation of operating capacity, could harm its business, results of operations and financial
conditian.

= The Company relies on efficient daily aircraft utilization to addre 55 peak demand, which makes itvulnérable to delays, cancellations or aireraft unavailability.

*  Failure to obtain, renew or maintain the permits and approvals required to aperate the Company's businesses may have an adverse effect on its business, financial condition, results of operations
and prospects.

* The Company relieson the strengthof its reputation and the reputation of MARAIF the Company and/or its parent company are unable to maintain and enhance its brand and capture additional
market share or (fthe reputation and business of the Company and/or its parent corpany are harmed, this could have a material and adverse impact on its business, financial condition, results of

operations and prospects,
= The Company flies and depends upon Airbus aircraft, and the Company could sufferif it does notreceive timely deliveries of aircraft, if aircraft from this company become unavailableor subject
to significant mai orifthe icnegatively peroeives its airc

MNG
ARLNES NG as
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Risk Factors (Cont’d)

Rlslu Related to MNGA [Cont’d)

The Company is highly depe ndent on its main hub at Istanbul Grand Airport{“IGA”), as its primary hub, especially forits e-commerce ir ion, and as such, l disruption at its main hub

could adversely affect the Cormpany.

A failure toimplement its growth strategy may adversely affect the Company.

Anyinability toattract and retain key management and qualified personnel may negative by affact the Company’s business.

Increases inlabour benefits, and other worker-related disturbances may adversely affect the Company, including its ability te carry out normal business operations.

Unexpected increases inthe price of aireraft fuel or a shortage or disruption inthe supply of aircraft fuel could have a material adverse effect on the Company’s business, results of ope rations and

financial condition.

* Theoutbreak of COVID-19has had an adverse impact that has been mateﬁnltamecnmpanrs huslness operatingresults, financial condition and liquidity, and the duration and spread of the
pandemic could resultin additional adverse impacts. The outbreak of another li Ith threat in the future could also have an adverse effect on the Company’s business,
operating results, financial condition and liquidity,

* Because the air cargo industryis characterized by high fixed costs and relatively elastic revenues, airi ot quickly reduce their costs to respond to shortfalls in expected revenue and this
may harm the Company’s ability to achieve its strategicgoals.

* A possible consolidation in the Turkish and global air cargo industry may adversaly affect the Company.

*  Technical and operational problerms inthe Turkish civil aviation infrastructure, induding airtraffic control systems, airsp ace and sirportinfrastructure, may have a material adverse effecton the
Cornpany’s strategy and, consequently, on the Company.

= The Company is exposedtothe risk of inadve rtently violating anticorruption, anti-money laundering, anti-terrorist financing and e i i laws and regulations similar laws
and regulations and any violation oralleged vicl ation of anti-corruption, anti- bribery, anti-maney laundering and antitrust laws and regulations could adversely affect the Company, including its
brand and reputation.

*  The Company could be adverselyaffected by or ste assoclated with pl dorunpl d mai 1ce on its alrcraft, as well as any inability to obtain spare parts on time.

* Thet relieson third-party forits aincraftand aincraft engines as well as aircraft fuel.

*  The Company is, and may inthe future be, involved in litigation that may have a mater al adverse affect.

*  Anyexpansion of the Company’s business activities through mergers acquisitions, jointventures orstrategic alliances may be | mpmed by antitrust Iaws aceess to capital resources, andthe
costs and difficulties of integrating future scquired busir hnologies, which couldi de ita future growth and ad ly affectits L

MNG
ARLNES NG a7
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Risk Factors (Cont’d)

Risks Related to MNGA [Cont'd)

Ris

.

The air carge businessis capital intensive and if the Company isunable to maintain sufficient cash resources, its existing and future debt obligations, this could impairits liquidity and financial
condition.

Increases ininsurance costsor reductionsininsurance coverage may have a material adverse effect on the Company's business, results of operations and financial condition.

Failure to maintain good employee relations may affect the Company s operations and the success of its business.

The Company’sintellectual property rights, particularlyits branding rights, are valuable, and any inability to protect them may adverselyaffect i i financial results.

& delayor failure toidentify and devise, investin and implement certain impartant te chnol ogy, business, and otherinitiati ves could have a material impact onthe Company’s business, financial
condition and results of operations.

The C d d significanthy on autor d 1o and eyber security threats continue to inerease in frequeney and sophistication, and a suceessful eybersecurity attack could i nterrupt
of disriptits informati on technology systems, or thase of its third-party serviee iders, which could, adverse effects, disrupt its business, force the Company to ineur costs of
cause reputational harmaony breakdown, hacking or changes in these systems mayadversely affect the Company,

System failures, defects, errors or vulnerabilitiesin its website, applications, backend systemsor other technalogy systems or thase of third -party technology providers could harm the Company’s
reputation and adversely affect its businass.

The Company has enteredinto, and will continueto enterinto, related party transactions with its parent company, as well asotherrelated parties.

ks Related to Turkey

The catastrophic earthquakesin February 2023 could have a material adverse effect on Tlirkiye andin turn on our the Company's, results of operations and financial condition.

The Company is subject to risks associated with doing business inan emergingmarket.

The Company’s headquarters and facilities are located in Turkey and, therefore, its prospects, busi i i wdition and results of ions may be yaffected by political or
economicinstability in Turkey.

Turkey's econemyis subject to inflation and risks related toits current account deficit.

Turkey's economy has been undergol ng a significant transformation and remains subject to ongoing structural and macroeconomic risks.

Turkey issubject to internal and external unrest and the threat of futu tacts, which d Iy affect the Company.

Conflict and uncertainty in neighboring and nearby countries may have a material adverse effect on the Company's business, finandal condition, results of operations or prospects.
i events. ing Turkey's relationshipwith Russia
i events. ing Turkey’s relati ipwith the European Union

Risks from events affecting Turkey's relationshipwith the United States
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Risk Factors (Cont’d)

Rlsluhlahd!uﬂp'mﬂn;ul Public Company

The Company’s senior management team has limited experie nce managing a public company, and regulatory complianceobligations may divert their attention from the day-to-day management
ofits businesses.

As a public reporting company, the Company will be subject to rules and i L fromtime to time by the SEC and PublicCompany Accounting Oversight Board regarding its
internal control overfinancial reporting. If the Company fails to establish and maintain effective internal control overfinancial reporting and discosure controks and procedures, it may not be able
to accurately report its financial results erreport them ina timely manner,

The Company will incursignificant costs as a resultof operating as a publiccompany.

The Company has identified material weaknesses inits internal control ever its financial statements for the years ended Deoe mber 31, 2021 and 2020, Ifthe Cormpany is unable to developand
maintain aneffective system of internal control everfinancial re porting, it may not be able to accurately report its financial results in atimely manner, which may adversely affect investor
confidence in MNGand materially and adverse by afféct the Campany's busi ness and operating results,

Rislls Related to Golden Faleen and the Business Combination

Golden Faloon's directors and officers have potential conflicts of interast in recommending that Golden Falcon’s stockholders vote infavor of the adoption of the business combination agreement

relating tothe potential business combination and approval of the otherproposals to be describedin the proxy statement/pro spectus to be filed relating to the potential business combination,

Golden Falcon stockhalders will have areduced ownership and vatinginterestafter the potential business combination and will exercise less influgnce evermanagement,

Securities of special purpeseacquisition companies that have engaged ina business combination transaction, such as the pote ntial business combination, may experience a material declinein

price relative tothe share price of the special purpose acquisition company prior to such business combination transaction,

Because Golden Falean has ne current plans to pay cash dividends on Golden Faleon's Class & common stack, you may nat receive any investment unlessy yourGalden Falean

Class A commeon stock for a price greaterthan that which you paidforit.

Golden Falcon stockholders will nothave any rights or interests in funds from the Trust Account, exce pt under certain limite d ciroumstances. To liguidate theirinvestment, therefore, Golden

Falcon stockholders may be forced to sell their securities, potentially at a loss.

If we consummate the potential business bination, there is that the publi rantswill everbein the money, and they may expire woarthless and the terms of the public

warrants may be amendead,

Thereisno guarantee that a public stockholder's decision to redeemits shares for a pro rata portion of the Trust Account will put the stockholderina better future economicpasition.

l'h! nominal Du rchase price paid by the sponsor and independent directors for the founder shares may significantly dilutethe implied value of the publicshares upon completicon of the potential
l combination. Inaddition, the value of the founder shares will be significantly greaterthan the amount the sponsor and independent directors paid to purchase such shares, even ifthe

potential business. lon causes the tradi {oe of the MNGA ADSs following the closingaf the patential business combination to materally decline.

Warrants will become exercisable far MMNGA Ordinary Shares, which would increase the numberof shares eligible for future resale in the public market and resultin dilution to Golden Falcon’s

stockholders,
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Risk Factors (Cont’d)
Risks Related to Golden Faleon and the Potential Business Combination |Cont'd)
= Th d Golden Falcon’s officers and di have agreed to vote in favorof the proposed busines combination, regardless of how the publicstockholkders vote,

The spansor, or Golden Falcon's directors, officers, strategic advisors or their affiliates may elect to purchase shares from public stockhelders, which may limit the number of redemptions inthe.
potential business combination and reduce the public “flaat” of the Golden Falcon Class A common stock,

The historical financial results of MNGA and unaudited financial information included herein may not be indicative of what MN GA's actual finandial position or results of operations would have
been.

Golden Falcon may not be able to consummate an initial business combination withinthe required time period, inwhich case it would cease all operations except for the purpose of winding up
and itwould redeemthe publicshares and liquidate.

The consummation of the potential business eombiration issubject to a number of conditions and if these conditions are nots atisfled or walved, the Business Combination Agreement may be
terminatedinaccordance with its berms and the potential business combination may not be consummated,

Gelden Faleon or the Company may waive ane or mare of the condition he petential busi nbination.

Golden Falcen may not be able to obtainany potential finandng which may adversely impact its ability to complete the potential business combination.

The board of directers of Gelden Faloon did not obtain a third-party valuation or fairne ss epinion in determining whether to proceed with the potential business combination and, as a result, the
tarms may not ba fairfrom a financial pointof view to the Golden Falcon stockholdars.

There aré risks to Golden Faloan stockhelders who are not affilistes of the Sponsorof becoming stockholders of the Company through the potential business combination rather than acquiring
the securities directlyin anunderwritten public offering, induding no independent due diligence reviewby an underwritera nd conflicts of interest of the Spensor,

Ifa stockholderora “group” of stockhalders are deemed to hold inexcess of 15% of the Golden Falcon Class A common stock, such stockhol der or group will lose the ability to redee mall such
shares in excess of 15% of the Golden Falcon Class A common stock.

Public stockhalders may be held liable for dai ms by third parties against Golden Faleon to the extent of distributions received by them upon redemption of their shares.

Ifthird parties bring claims against Golden Falcon, the proceeds heldinthe Trust Account could be reduced and the per shar e rede mption amount received by stockholders may ke less than
510100 pershare, the offering price per Unit in the Gelden Faloon IPO.

Golden Faleon's directors may decide not to enforce indemnification obligations against the Sponsor, resulting in areduction inthe amount of funds in the Trust Account available for distribution
to the publicstockhalders.

Golden Falcon does not have a spedified maximurm redermption threshold, The absence of such a redermption threshold may make it easier for Golden Faleon to consummate the potential
business combination evenif a substantial majeority of publicstockhokiers donot agree,

Golden Falcon will require public stockholders who wish to redeem their shares of Golden Falcon Class A common stock in conne ction with the potential business combination to comply with
specificrequirements for redemption that may make it more difficult for thern to exercise their redemption fghts priortoth e deadline for exercising thebr rights.

There may be US. federal | ncome tax consequences of the patential business combination that adversely affect holders of Gald en Falcon Class & common stock of public warrants.

The IRS may not agree that the Company should be treated as a non-LLS. corporation for LS, federal income tax purposes,

Ifa U5, personistreated as owning at least 108 of the stock of the Company, such person may be subject to adverse U.S. fe deral income tax consequences,
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Risk Factors (Cont’d)
Risks Relatedto Golden Faleon and the Business Combination [Cont'd)
I MNGA is ch ized passive foreign i forl.5. fed al-noometalnurms .5, holders may suffer adverse U.S. federal income tax conseguences.
A new 1% U.S, federal excise imposed n Faleani ion with e Golden Faleon Class Acommaon stock,

Golden Falcon has identified material weaknessesin its internal control over financial reporting asufDeoemh!r 31, 2021, March 31, 2022, June 30, 2022 and September 30, 2022. IfGolden

Falcon is unable to develop and maintain an effective system ofinte mal control over financial reporting, it may not be able to accurately reportits financial resultsin atimely manner, which may

adversely affect investor confidence i n Golden Falcon and materially and adversely affect its business and operating results.

Golden Faleon may face litigation and other risks a5 a result of the material weakneses initsinternal control over financi al reporting.

Golden Falcan may be the target of securities class action and derivative lawsuits which could resullt in substantial costs an d may delay or prevent the potential business eombination fram being

completed,

The Golden Falcon warrants and the sponsorconvertible promissory note are accounted for as liabilities and the changesinvalue of the warrants andthe sponserconvertible promissory note

could have a material effect on Golden Falcon's financial results.

Golden Falcon may not be able to complete an initial business combination with MNGAf suchinitial business combination iss ubject to LS. foreign investment regulations and review by a LS.

governmententity such as the Committee on Foreign Investment in the United States (CFIUS), and ultimately prohibited by the same

I Golden Falean is deemed to be an investment company for purposes of the Investrnent Company Act, it wolld b ired titute burd pliance requirements and its activities
wouldbe severely restricted and, as a result, it may abandonits efforts to consummate an initial business combination and | iquidate,

If Golden Falcon instructs the trustee to liquidate the securities heldin the Trust Account and instead to hold the funds in the Trust Account incash in order to seekto mitigate the risk thatit

could be deemed to be an investment company for purposes of the Investment Company Act, itwould likely receive minimalinter est, if any, on the funds held in the Trust Account, whichwould

reduce the dallarameunt the public stockhalders would receive upon any redemption or liquidatien of Golden Falcan.

Golden Falcon is dependent upon its directors and officers and their loss could adversely affect Golden Falcon's ability to complete the petential business combination.

Delays incompleting the potential business combination may substantially reduce the expected benefits of the potential business combinatian.

If before distributing the proceeds in the trust account to its public stockhelders, Galden Falcon files v petition oran invol v bankrupteoy petition s filed against Golden Falcon that

is nat dismissed, the claims of creditors im such proceedi ng may have priori ty over the claims Golden Falcon's stockhalders a nd the per-share amaunt that would otherwise be received by Golden

Faleon's khalders in etion with its liquidati ybe reduced,

If, after Golden Falcon distributes the proceedsin the trust account to itspublicst itfiles petitionorani v bankruptey petition s filed against Golden Falcon that

is not dismissed, abankruptoy court may seek to recoversuch proceeds, and Golden Falcon andits beard may be toclaims of puniti

Golden Faleon's assessment of the capabilities of the Company’s management to continue the Company’s growth transition may prove tobe i moorrect whlm could negatively impact the value of

the continuing investrrent of Golden Falcon stockhaolders.

Golden Falcon's due diligenceinvestigation of the Company and facters affectingits business may not surface all material isswes, includingissuesor drcumstances that could have a significant

negative effect on the Company’sfinancial condition and results of operations, which coul Golden Fal tockholders tolose some or all of theircontinuing investment,

The grant and future exercise of registration rights may adversely affect the market price of MINGA's se curities upon consummation of the potential business combination.
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Risk Factors (Cont’d)

Rkluhlahd!unﬂ Investment in MNGA Following the Business Combination

MMGA will gualifyasa foreign private issuerwithin the meaning of the rules under the Exchange Act, and as such MNGA will be exempt from certain provisiens applicable to United States
domestic public companies.
As a companyincorporated in Tud:w.l-!lsa will b nurmumr.lla adopt certain home country practices in relation to corparate governance matters that differ significantly from the NYSE
cor todomestic U.S. companies; these practices may afford less protection to s tockhol ders than theywould enjoy if MNGA complies fully with the
N‘fSE“sWerle gowmance listing standards,
wou may face difficulties in protecting your interests, and your ability to protect your rights through ULS, courts may be || mited, because MNGAwill be incorporated underthe laws of the Turkey.
MANGA will conduct substantially all of its operations and a majority of its di rectors and executive officers reside outside o fthe United States.
Follewing the consummation of the potential business bination, MNGAwIIL ignificant increased and administ rative burders as a publi which eould ived
impact its business, financial condition and results of operations,
MMGA may not be abie to distribute cash dvidends in the future; the payment of dividends is subject to applicable local accounting and regulatory requirements, including. among other things,
MMGA's results of operations. financial condition, cash requirements, centractual restrictions, and covenants in any existing and future indebledness MMNGA or its subsidiaries incur.
WGA may incur suooeswrlrabl lities due to oom:luct arising priorto the completion of the potential business combltmlm
it to the co fth. ial b bination, MNGA may be exposed to unk contingent liabilities and may be required totake write-d of write-offs,

restructunngand impairment orothercharges that could have a significant negativeeffect onits fi ial condition, resul ts of operations and the price of its securities, which could cause youto
laze some or all of your investment,
MNGA's management and resources may not successfully oreffectively manage its transition to a publiccompany,
If the potential business combination’s benefits do not meet the expectations of investors or securities analysts, the market price of MNGA's securities or, following the cansurmmation of the

business. ination, MNGA" iti decline,
Future sales of securities afterthe cor ion of the pote ntial busi ination may cause the market price of MNGA's securities todrop significantly, evenif its busines is doing well,
If you purchase MNG ADSs inthis offering, you will suffer immediate and substantial dilution of your investment.
MMNG ADSs holders may notbe entitled toajury trial with respect to claims arising under the deposit agreement, which could result inless favorable outcomes tothe plaintiffis)in any such
action.
The market price of MNGA ADSs may be volatile, and the value of its securities may decline.
There has been no prior public market for the MNGA securities. The stock price of the MNGA securities may be volatile or ray dedine regardless of its operating performance, and you may nat
be able to rese|l your securities at or above the price you acquired them,
The Company has broad discretion in the use of the proceeds from the potential business combination and may notuse them effe ctively.
The Company may be subject to securities ordass action litigation, which is expensh d could divert m. attention.
There can be no assurance that MNGA ADSs and MNGA warrants will be approved forlisting on the NYSE or that the Company will be able to cormply with th inwed listi andardsof the
MNYSE.
The Company may redeemthe unexpired MNGA publicwarrants prior to exercise at a time that is disadvantageous tathe holders of such warrants, thereby making the MNGA publicwarrants
worthless,
The Company may amend the terms of the warrants in a mannerthat may be adverse to holders with the approval by the holders of at least 50% of the then-outstanding MMGA publicwarrants.
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Risk Factors (Cont’d)

R.Islu Relatedto an Investment in MNGA Fcllwdru the Business Combination (Cont'd)
The Company will qualifyas an “ermerging grewth company” within the meaning of the Securities Act, and if it takes advantage of certain exemptions from disclosuwe requirements available to
emerging growth companies, it could make the Company’s securities less attractive toinvestors and may make it more difficult to compare its performance to the performance of other public

companies,
* Ifthe Company fails to maintain an effactive sy stem of disclosure controls and internal contral over finandial reporting, its ability L timely ar financial arcomply
ithapplicable regulation: Id be impaired.
*  Upon the consummation of the potential business combination, the Company will be a “contrelled company” within the meaning of the NYSE listing rules and, asa result, canrelyon exe mptions
from certal n corporate governance requl its that pravide ion to shareholders of othercompanies.

*  Mapa, beingthe Company's controlling share holder, will have substantial influence aver the Company and Mapa's interests may not be aligned with the interects of the Company’s ather
share helders, and Maga losing contral of the Company may materially and adversely impact the Campany and its securities.

= The rights of the Company's security holders may differ from the rights they would have as shareholders of a United States ion, which could adversely impact tradingin MNGA ADSs and
itsability toconduct equity financings.

* If, following the potential business combination, securities orindustry analysts de not publish.or cease publishing research or reports about the Company, its business, orits market, or if they
change theirrecommendations regarding the Campany’s securities adversely, the price and trading volume of its securities could dedine.
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