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aviation financing.

VI. CONCLUSION

Overall, Islamic finance is likely to continue to grow and should be considered
by companies interested in aviation financing and leasing. One great example of
recent Islamic aviation financing growth is the joint venture that Palma Holding and
Ibdar Bank are working together on as a way to break into the aviation leasing
field."* Most recently, they procured three more BombardierQ400 NextGen aircraft
that will be leased to Falcon Aviation Services in Abu Dhabi."”® This transaction
was the third “Shari’ah compliant leasing transaction” done by the joint venture.'*®
The CEO of Ibdar Bank, Basel Al-Hag-Issa’s comments on the transaction were:
“This lease agreement . . . continues to show our commitment to originating and
structuring innovative Shari’ah compliant financing opportunities for investors, who
are seeking exposure to strong, asset backed products that provide attractive
yields.”"”’

Another recent example of Islamic financing growth across the globe is
Emirates’ recent transaction concerning US$913,026,000 Certificates, discussed in
the Introduction.™® This transaction is “the world’s first Sukuk financing supported
by [UK Export Finance] and the largest ever capital markets offering in the aviation
space with an Export Credit Agency.”159 One unique aspect of this deal was the fact
that it attracted both traditional and Islamic investors worldwide.'®

' Palma and Ibdar Venture Bring Three More Q400s for Falcon Aviation, ARABIAN AEROSPACE
ONLINE NEWS SERV. (Apr. 29, 2015), http://www.arabianaerospace.aero/palma-and-ibdar-venture-bring-
three-more-q400s-for-falcon-aviation.html.
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'8 Emirates Set to Close US$913 Million Sukuk, ARABIAN AEROSPACE ONLINE NEWS SERV. (Mar.
30, 2015), http://www.arabianaerospace.aero/emirates-set-to-close-us-913-million-sukuk.html.
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CONVENTION ON INTERNATIONAL CIVIL AVIATION (CHICAGO CONVENTION)

APPENDIX A

161

Ratification or Notice of

Country Adherence Date
Afghanistan Ratified April 4, 1947
Bahrain Notice of Adherence August 20, 1971
Egypt Ratified March 13, 1947
Islamic Republic of Iran Ratified April 19, 1950
Iraq Ratified June 2, 1947
Israel Notice of Adherence May 24, 1949
Jordan Notice of Adherence March 18, 1947
Kuwait Notice of Adherence May 18, 1960
Lebanon Ratified September 19, 1949
Oman Notice of Adherence January 24, 1973
Pakistan Notice of Adherence November 6, 1947
Qatar Notice of Adherence September 5, 1971
Kingdom of .
Saudi Arabia Notice of Adherence February 19, 1962
Syrian Arabia Republic Ratified December 21, 1949
Turkey Ratified December 20, 1945

United Arab Emirates

Notice of Adherence

April 25, 1972

Yemen

Notice of Adherence

April 17, 1964

1" Convention on International Civil Aviation Signed at Chicago on 7 December 1944, supra note 43.




2016

ISLAMIC FUNDING

351

APPENDIX B

CONVENTION ON THE INTERNATIONAL RECOGNITION OF RIGHTS IN AIRCRAFT
(GENEVA CONVENTION)'*

Deposited Instrument of Ratification,

Country Adherence, or Succession?
If yes, date.
Afghanistan No
Bahrain Yes — March 3, 1997
Egypt

Yes — September 10, 1969

Islamic Republic of Iran

No, but it did sign the treaty — March 18,

1950
Iraq Yes —January 12, 1981
Israel No
Jordan No
Kuwait Yes — November 27, 1979
Lebanon Yes — April 11, 1969
Oman Yes — March 19, 1992
Pakistan Yes —June 19, 1953
Qatar Yes — April 20, 2007
Saudi Arabia No
Syrian Arab Republic No
Turkey No
United Arab Emirates No
Yemen No

' Convention on the International Recognition of Rights in Aircraft Signed at Geneva on 19 June

1948, supra note 49.
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APPENDIX C

CAPE TOWN CONVENTION AND PrROTOCOL'®

Protocol to the
Convention on
International
Convention on
Interests in
International
. Mobile
Interests in .
. Equipment on
Mobile
X Matters
Equipment .
Specific to
Aircraft
Equipment
Did the
Countries country make
a Qualifying
Did the Declaration
country make regarding
a Qualifying Protocol
Ratified? Ratified?
Declaration Article XI?
If yes, date. If yes, date. . .
regarding If yes, which
Protocol Alternative
Article VIII?'* was chosen
and what was
the specified
time period?'®
Yes —
. Yes - Yes —
Afghanistan Yes Alternative A,
July 25,2006 July 25,2006
60 days
Yes — Yes —
Bahrain November 27, November 27, No No
2012 2012
Yes — Yes —
Not yet Not yet
Egypt December 10, December 10, . .
specified specified
2014 2014
ITraq No No Not Applicable | Not Applicable

' Convention on International Interests in Mobile Equipment (Cape Town 2001)—Status, supra
note 52; Protocol on the Convention on International Interests in Mobile Equipment on Matters Specific

to Aircraft Equipment—Status, supra note 53.
'%* Cape Town Convention on International Interests in Mobile Equipment and its Aircraft

Protocol—Summary of National Implementation, supra note 63.
65
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Islamic . .
. No No Not Applicable Not Applicable
Republic of Iran
Israel No No Not Applicable Not Applicable
Yes —
Yes — August Yes — August
Jordan Yes Alternative A,
31,2013 31,2013
60 days
. Yes — October Yes — October
Kuwait No No
30,2013 31,2013
Lebanon No No Not Applicable Not Applicable
Yes —
Yes — March Yes — March
Oman Yes Alternative A,
21,2005 21, 2005
60 days
Yes —
. Yes — January Yes — January
Pakistan Yes Alternative A,
22,2004 22,2004
60 days
Qatar No No Not Applicable Not Applicable
Kingdom of Yes- June 27,
. . June 27, 2008 No No
Saudi Arabia 2008
Syrian Arab Yes — August 7, . .
. No Not Applicable Not Applicable
Republic 2007
Yes —
Yes — August Yes — August
Turkey Yes Alternative A,
23,2011 23,2011
60 days
. . . Yes —
United Arab Yes — April 29, Yes — April 29,
. Yes Alternative A,
Emirates 2008 2008
60 days
Yemen No No Not Applicable Not Applicable







