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| Shareholders Philosophy

The partnership for the project was established based on a ommon philosophy shared between the different parties involved. Along their long track
record in their fields, they all share a common idea of creating a healthy empowering environment in the projects they engage in. Starting from this
point, the shareholders started searching for a fast growing economy that would be a safe haven for their capital A thorough research and numerous
site visits were conducted, the shareholders met with Mr. Hussein Ahmad, a well-known businessman in Mozambique. During the visit of the
President of Mozambique, his Excellency President Armando Emilio Guebeza and the First lady Maria Da Luz Doi Guebuzato Dubai, the partners

admired the vision set by his Excellency and the leadership positions he has acquired.

Following their philosophy in creating a healthy environment, the partners decided to set an example for the African countrie s by creating a vigorous
environment through empoweri ng the people of Mozambique. Their philosophy was through securing a healthy life for the citizens and a better
living; this would provide a better environment for their in vestments. The strategy was torelocate 520 families and provide them with a world class
village through constructing new houses and providing all the facilities needed in hope of creating a prosperous region in the heart of the capital,

Maputo.

On behalf of the shareholder, we would like to thank his Excellency President Armando Emilio Guebeza and First lady Maria Da Luz Doi Guebuzafor

providing the opportunity to empower the citizen of their beloved country.



'Table of Contents

Section
1 Executive Summary
2 Introduction to the African Continent
3 Introduction to SADC Countries
4 Introduction to 3M Countries
5 Mozambique General Overview
5.1 Geographic Oveniew
5.2 Demographic Overview
5.3 Economic Overview
5.4 Natural Resources Overview
6 Mozambique Real Estate Market Overview
7 Shareholders Profile
8 Star 0f Maputo i Phase 1
9 Star of Maputo i Phase 2
10 SWOT Analysis
11 Other Investment opportunit ies



LT\EN -

real estate develop

" Section 1
Executive Summary

Star of Maput o Maket and Financial Feasibility Study Copy Right of Dolmen Real Estate Development SAL 2013 Strictly Confidential



DOLTAEN -

Section 17 Executive Summary real estate developme

v} One of the most striking features of Africais the continent& sheersize. At 117 million square miles and representing over 20 percent of the Eartho
landmass, Africais larger than the United States, China, India, Europe, United Kingdom, and Japan combined.

[%2]

a The Southern African Development Community (SADC) is an inter-governmental organization headquartered in Gaborone, Botswana. Its goal is to
further socio-economiccooperation and integration as well as politi cal and security cooperation among 15 ®uthern African states.

u The Silk Road M3 Fund will focus on Mongolia, Myanmar and Mozambique. Silk Road, which investsin emerging and frontier markets, said the three
countri esshould be among the fastest-growing economies over the next decade, as their formerly socialist governments open their economies.

v} Mozambique is situated in south east Africa and is bordered by the Indian Ocean to the east, Tanzania to the north, Malawi and Zambia to the north
west, Zimbabwe to the west and Swaziland and South Africa to the south west.

i} Mozambiqued wotal population increased from approximately 174 million in 2003 to 23.5 million in 2012. The total population compound annual
growth rate ( @BAGRO) over this period was approximately 2 percent.

1} In the last 10 years, Mozambique's economy has grown steadily at an impr essiverate of 7.7 percent per year, driven by the service sector, light industry,
and agriculture. This pace is expected to continue or even increase with the massive influx of already-planned investment on the order of $15i 20
billion.

i} The demand for the residential units is prim arily driven by the expatri ate and diplomatic community. After the recent news regarding the natural
resourcesfound in the country and the reforms done by the government, many international players are tapping the Mozambican market to be part of
the potential investments taking place.

1} Star of Maputo is amix use project to be developed on one of the most strategiclocationsin Maputo. The project wasinitiated between the government
of Maputo and Premier Group.

1} In phase one of the project, a 400,000 sgm land is being bought in Mulotane, Boane Land. Boane Land Village, the phase one ofStar of Maputo will be
built on the |l and to accommodate 520 families that are currently Iliving in

U Phase 2 of the project is under study to be developed on the area 45 and 56 of Malhangane fiBo. The land size isaround 75,000 sgm. The land is
strategically located on a rapidly developing area in Maputo.
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Section 27 Introduction to the African Countries

As of mid-year 2010, the continent 6 spulatioon tot aled 1.03 billion

Continent Overview Africa Real GDP Growth

One of the most striking features of Africa is the continent& sheersize. At 117 million Percent Change 2010 I 2000-2009 Average

square miles and representing over 20 percent of the Earthd fandmass, Africa is larger 3%

than the United States, China, India, Europe, United Kingdom, and Japan combined. The % 6.6% 6.7%
Afri can continent is comprised of more than 50 countries including South Sudan, which

was declared independent on July 9, 2011. Among those countriesthat are members of %
the United Nations, on the continent itself, there are more than 40 countries, comprising 59

sub-Saharan Africa. In additi on, six countries comprise North Africa, and another six are 51 . -= .r
i B B
i 1 B

island nations. And finally, there are various other partially recognized or unrecognized
states, dependent terri tories, or territories considered parts of a non-Afri can state (such 3%
as the Canary Islands, which are administered as part of Spain).As of mid-year 2010, the 25

continent @pspulation totaled 1.03 billion (or approximately 15 percent of the world&®

population), with Nigeria by far the most populous nation exceeding 158 million. The LA 19x . 47% . . . .

next largest countries by population are Ethiopia (84.9 million), Egypt (84.5 million), 0% Mia  Central M EastAfia " Nerth Africa Southem Africa West Aftica
Democratic Republic of Congo (67.8 million), and South Africa (50.5 million). The

African continent is truly defined by its diversity, with lands spanning both the northern Source: Afican Statistical Yearbook 2011, AfDB, UNECA et al.

and the southern temperate zones; geographies ranging from desert to rainforest to
plains to mountains; and a populace with descendants from many different lineages,

. . . . . 2010 [brahim Index of African Governance. Scored 0-100 where 100=best
practicing a wide variety of religions, and speaking hundreds of languages. In South

Economic and political diversity and stability are equally stark, with often dire
consequencesd such as sustained conflict and impeded deveopmentd for the nations
that are most negatively impacted. Countries like Somalia, Chad, Sudan, and Democratic
Republic of Congo continue to face signific ant obstades, many of which can be attri buted 0 lesotho
to ongoing questions concerning the legitim acy and sustainability of the government.
Widely used measures of the successof governance (or lack thereof), such as The Fund
for Peace 6 siledFStates Index and the Ibrahim Index of African. Of the 20 worst-

Africa alone, there are 10 languages that are commonly spoken and many of the 1 Wauitis 19 Nal 7 Ngeia 83
countryd eitizens are conversant or fluent in five or more languages. 1 Seyhelles Mozambique 3% Lbeia 82
3 Botswena Burkina Faso 39 Togo
Economic and Political Overview 4 [Gpelody L5 A0/ e
5 South Afii@ Libya 41 (ongo
6 Namibia I!qanda 2 Angola
7
3
9 =i

Cental Afan Republic
Timbabwe
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Senegel Siml 50 Eitea
scoring countries in The Fund for Peace Gasnual Failed States Index, 14 are situated on = W,m 51 Congo DemocticRepibic
the African continent. On the other hand, countries like Namibia, Mauritius, Ghana, Teuania Greom 2 Gad
Botswana, and South Africa have been quite stable and do not suffer from the same Lambia Fttiopia S Somalia
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uncertainty surrounding the legitim acy and sustainability of the state.
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The McKinsey Global Institute estimates that the African continent has 10 percent of
the worldd sesarv es of oil, 40 percent of its gold, and 80 to 90 percent of the

chromium and platinum group

Foreign Direct Investment (FDI) will continue to
play a critical role as a source of financing for ongoing
infrastructure build-out and the development of new
industries, which should, in turn, lead to job creation and
other economic and geopolitica stabilizing forces. A
recent U.N. report stated that FDI flows to Africa
increased from just $2.8 billion in 1990 to $58.6 billion
in 2009. The continentd s ares di global FDI flows rose
from 14 percent to 5.3 percent over the same period. In
addition, although the U.S. and EU remain the most
important sources of FDI for African countries, there is
evidence that other large deveoping countries (such as
Brazil, China, and India) are increasingly important
sourcesof flows and investment to Africa. The same U.N.
report noted that China, in particular, has been a
significant contri butor to infrastructure, with Chinad
infrastructure finance commitment in sub-Saharan
Africa increasing from $470 million to $4.5 billion
betwe en 20017 200 7, and is estimated to be well
over $5 billion in 2008 . Many investors from China
are playing an important role in Africa, with the general
perception being appreciative, in the sense that the
African investment community believes that China
seems to better understand the risk/rew ard trade-off of
investing in Africa compared to Western investors.
However it is worth noting that, at the moment, FDI
inflows are unevenly distributed, with a large share
going to alimited number of oil-exporting countries.
Additional progress must be made in attracting
investment into a more diversified set of sectors before
FDI flows can provide broad-based benefits to growth
and progress throughout the continent.

Star of Maput o Makket and Financial Feasibility Study

metals.

Agriculture is critical to the future growth of
Africa, as it contributes over 15 percent of the
continent Ot®tal GDP and provides livelihoods
for about 60 percent of the continent& active work
force. However, many of these laborers are barely

more than subsistence farmers, and farmers §ields
have stagnated for many years. Africa ranks lowest
in the world in its use of technology for boosting
agricultural productivity, with lessthan four percent
of the continent®& water resources harnessed and
only seven percent of its arable cropland irri gated
(compared to 40 percent in Asia). In addition,
fertilizer consumption and use of pesticides are the
lowest in the world. Crop vyields and labor
productivity must be improved, particularly as the

<ontinent @apulation grows and urbanizes.

Commodities/Natural Resources of the African
continent are well-known to be abundant. The
McKinsey Global Institute estim ates that the Afri can
continent has 10 percent of the world6 s
reser ves of oil, 40 per cent of its gold, and 80
to 90 percent of the chromium and platinum
group metals. Among the 99 countries ranked

by the CIA® sThe World Fact book as having
proved reserves of oil, Libya (eighth), Nigeria
(ninth), Angola (15th), Algeria (16th), and Sudan

(20th) are all in the top 20. Among the 103
countries ranked by The World Fact book as having
proved reserves of natural gas, Nigeria ranks eighth
and Algeria ranks tenth. Paper is another potential
growth area, as Africa has large areas of forest and
woodlands, but paper usage in Africa remains lower
than the rest of the world.

Copy Right of Dolmen Real Estate Development SAL 2013

Increasing urbanization and related growth of
the middle-class African consumer: Asthe chart to
the left illustrates, UN HABITAT projects that urban
populations in Africad numbering around 400 million
people today (40 percent of the total population)d likely
will double by 2030 and triple by 2050 (close to 60
percent of the total projected population). The rapid
expansion of cities should help jump-start
industrialization and boost productivity in Africa, as well
as spur infrastructure projects within and around the
growing cities. The rising middle class, in time, should
begin to join the ranks of the worldd sconsumers.
McKinsey Global Institute estimates that the number of
households on the continent with $5,000 or more in
income will rise from 59 million in 2000 to about 106
million in 2014, and further notes that Africa already has
more middle-class households (defined as those with
incomes of $20,000 or more) than India. As this trend
continues, demand for consumer durables as well as
locd products should grow.

Youthful population: With over 40 per cent of its
population below the age of 15, Africa has the
world® most youthful population. There are seven
million to 10 million young people that enter the labor
force each year. These young people will need to be
educated and trained, and will need to have adequate
services to support their health and lifestyle. This
transition will require proper governance and policy-
making, but, clearly, the large numbers of young people
point to massive growth potential if their full
productivity can be realized and sustained.

Strictly Confidential
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African countries have shown modest improvement on most measures of

governance in recent years

The challenges and risks inherent in investing in Africa and realizing the continentd
growth potential are well documented and remain vast. With out question, African
countri es continue to face many enormous challenges,such as:

Political instability and/or low quality of governance: African countrieshave
shown modestimprovement on most measures of governance in recent years, but still
rank lowest in the world for many indicators, including transparency, human rights,
and respect for the rule of law. Corruption remains a seriousissue in most countries.

Disease/low life expectancy: Progresson improving health care has been slow,
parti cularly vis-a-vis infant mortality, under-five child mortality, and maternal
health/ mortality. HIV/A DS, and other diseaseslike malaria, remain major obstacles
to improvementsin overall life expectancy.

Inadequate infrastructure: Reliable dectricity remains the biggest issue, with
blackouts common. Provision of water and transportation are close behind. Roads are
generally in poor condition and receive little maintenance in many countrie s, which
can be particularly problematic in countries with extreme weather conditions.
McKinsey Global Institute estimates that currently, Afri can governments and
pri vate sources are investing about $72 billion a year in new
infrastructure across the continent, with private infrastructure investment
accounting for 13 percent of the emerging market total. However, there is much that
still needsto be done.

Extreme poverty: The World Banké Research Development Group estimates that
over 70 percent of people in sub-Saharan Afri calive on lessthan $2.00 per day.

Low quality education: llliteracy remains a major challenge, with adult illiteracy
rates slowly improving overall but still over 40 percent in many countries.

Violence: Violent conflicts driven by a variety of factors continue to impede
development in many countries.

High cost of doing business: In general, it is expensive to do businessin Africa,
due primarily to cumbersome bureaucracy and the lack of consistent or coherent
regulatory and legal frameworks. Hiring people on the ground to handle these issues
is costly.

Star of Maput o Makket and Financial Feasibility Study
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The total market capitalization of all companieslisted on African stock exchanges

was $1.28 trillion

As of year-end 2010, 19 countri es on the African continent had established
stock exchanges: Botswana, Cote dovoire, Egypt, Gabon, Ghana, Kenya,
Malawi, Mauritius, Morocco, Namibia, Nigeria, Senegal, South Africa,
Swaziland, Tanzania, Tunisia, Uganda, Zambia, and Zimbabwe. South
Africa, Nigeria, and Egypt were by far the largest of thesein terms of number
of listed companies, although the Nigerian stock market® overall market
capitalization has never fully recovered from the effects of the financial crisis
in 2008. The smallest markets were Uganda and Swaziland, at less than
$200 million in total market capitalization each. The total market
capitalization of all companies listed on Afri can stock exchanges
was $1.28 tri llion, of whi ch over $1 tri llion was repres ented by
the South African m arket. The majority of the markets have fewer than
100 domestic companies listed. By way of comparison, the Johannesburg
Stock Exchange has over 350 domestic companies listed, Frankfurt has
over 800, and the New York Stock Exchange has over 4,000 .

The MSCI indices have some sector and industry concentrations that should
be noted. Although South African equities are fairly well diversified, the
MSCI South Africa Index has a large allocation (23.4 percent as of June 30)
to Metals & Mining companies. The MSCI Egypt Index, on the other hand, is
concentrated in just three sectorsd Financials (42.6 percent), Industrials
(32.7 percent), and Telecommunication Services (24.6 percent). Finally, the
MSCI Frontier Markets Africa Index is heavily concentrated in Financials
(63.9 percent) 8 specifically commercial banksd and Consumer Staples (26.1
percent), which is fairly typical for frontier markets equities more broadly.
Bond markets have a similar sliding scale to the equity markets in terms of
their development and robustness across the various countries in Africa
Relatively new and still developing bond markets can be found in Cote
dd | v oGhana, Kenya, Malawi, Namibia, Tanzania, Uganda, and Zambia.
Mauritius and Nigeria have slightly more developed bond markets, while
Botswana& and Egypt& markets are more advanced and are deepening. The
South African bond market is the only market in Africa that can be rightly
considered mature and is the only market in Africa that represents a
meaningful allocation in any of the major emerging market sovereign bond
indices.

African Countries’ Inclusion in Major Equity Indices African Countries’ Inclusion in Major Bond Indices
Mscl Mscl S&P Russell
Emerging ~ Frontier Frontier Frontier Sovereign Bonds
Markets Markets Markets Markets
Index Index p Index Dollar Local Currency Money Markets  Dollar
n PPMorgan JPMorgan JPMorgan JPMorgan
- - 0.50% 0.40% EM Bond GB-EM  Emerging Market  Corporate EM
Cote d'lvoire = = 0.50% = Inde Global Global Local Markets ~ Bond Index
Egypt 034% 7 - . Diversified Index Plus Diversified
BEn - B ~ B 010% (oted'lvoire  0.26% - - -
Ghana - - 00% 0%  EO 049% IR - -
Kenya - 250% 1.90% 210% Gahon 025% = = =
Mauritius - 121% 1.00% 1.90% Ghana 020% - - -
Morocco 015% - - - Nigeria 012% - - 0.53%
Namibia - - 010% 0.10% SouthAfiica 2406 1000%  AT0%  289%
Nigeria - 6.80% 430% 8% T B _ B _
Senegal - - - 0.40%
South Africa  730% - - - Total Africa 374% 10.19% 470% 342%
Tanzania - - 0.10% 0% Exposures shown are as of March 31,2011
Tunisia - 0.82% 0.50% 1.50% *Tunisia sovereign bonds were previously included (0.17% at December 31,
. 2010) but were excluded March 2011

Lambia - - 0.20% 0.00% *Egyptian corporate bonds were previously included (0.75% weight at

December 31,2010) but were excluded January 2011

Total Africa 1.79% 11.33% 9.30% 14.70%

Note: MSCl data is from FactSet, using exposures as of June 30, 2011. Other
index data was sourced from "Frontier Market Equity Investing: Finding the
Winners of the Future” rence Speidell, CFA Frontier Market Asset
Management; CFA Institute; May 2011

by
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Section 37 Introduction to SADC Countries

| . .
The Southern African Development Coordination Conference (SADCC)
was the forerunner of the socio-economic cooperation leg of today's
SADC

SADC - Southern African Development Community

The Southern African Development Community (SADC) was established as a
development coordinating conference (SADCC) in 1980 and transformed into a

development community in 1992. It is an int er-governmental organisation whose goal is 4
to promote sustainable and equitable economic growth and socio-economic development .
through efficient productive systems, deeper co-operation and integration, good 4
governance and durable peace and security among ifteen Southern African Member \
States. L
]
X

Member States: 15 countries

Year establsished: 1992

Land Area: 554,919 km squared S

Population: 277 million T -
GDP Annual growth Rate: 5.14%

GDP (2010): 575.5 billion USD

Inflation (2010): 7.7%

Serdle.llu

Exports and Imports zumlullus

Main intra SADC trade export items include petroleum oils, agricultural products,

electricity and some clothing and textile products. Main export items to the rest of the “'“”““'
world consist of predominantly export of resources (e.g. coal, ferrochromium, manganese S waziland

ores, platinum, as well as precious metals and diamonds), resource intensive o the

manufactured goods, mainly for the automotive industry, some clothing and textiles, and
tobacco.

The highest share of total SADC exports over time is to the Asia Pacific Market, folbwed
by the EU market. Trade within Africa is the smallest and of this the majority is intra
SADC trade
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Introduction to 3M Count ries

As a basis for an international alliance, a common first letter might not seem as natural as a common language, religion, or geography. But
Mongolia needs all the friends it can get. Silk Road Management has launched a new hedge fund focused on three countries more likely to be
missed on amap than to feature in a portfol io.

The Silk Road M3 Fund will focus on Mongolia, Myanmar and Mozambique. Silk Road, which investsin emerging and frontier markets, said
the three countri es should be among the fastest-growi ngeconomies over the next decad e, astheir formerly socialist governments open
their economies. The three countries also have large pools of untapped resources and strong economic links to the great emerging-market
success stories of Brazil, Russia, India, China and South Africa Silk Road said annual growth should be in the double-digits for the
next 10 years.

"The governments of Myanmar, Mongolia and Mozambique are committed to deveoping functioning local stock exchangeswhich would spur
active participation of international investors in domestic capital markets," Silk Road said. "Interestingly, M3 countries are uncorrelated,
therefore, the diversified investment portfol io with exposure to M3 countries would benefit from a very low level of correlation between
individual countri es." "Myanmar, Mongolia and Mozambique share some striking similariti es and we are confident that their economies will
be among the world's fastest growing in the next decade and offer outstanding opportuniti es for investors," Silk Road managing partner
Alisher Ali said. "Our M3 Fund is the world'sfirst investment product offering investors an early, diversified portfolio exposure to thesethree
resource-rich frontier markets."

The company estimates that Mongolia, Myanmar and Mozambique will be among world's top five fastest growing economies in the next
decade with M ongolia GDP growth at projected 15% per annum while Myanmar and Mozambique expanding annually 12% and 10%
respectively.

Star of Maput o Makket and Financial Feasibility Study Copy Right of Dolmen Real Estate Development SAL 2013 Strictly Confidential
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Introduction to Mongolia

Mongolia, rich with coal, gold, and copper has been riding high on the global natural
resource boom. The country's proximity to China makes its resources evenmore attractive.
Over the past decade, mining sectordevelopment has led to significant foreign investment and
growth in government spending, provided a boost to household incomes, and has moved
much of the country beyond its nomadic herding past. In 2012, Mongolia was one of the
world's hottest ~ economies, clocking GDP growth of 12.3 percent . However, political
risks emerging over the past year putthis positive frontier market story at risk.

Short -Term Risks: The Mining Sector

In June of 2012, the Democratic Party of Mongolia came to power as part of a coalition after
years of rule by the Mongolian P e o p | Radys The new government has taken a more
aggressive stance regarding FDI and is ratcheting up criticism of the country's largest
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investor, Rio Tinto and its management of the $13 billion Oyu Tolgoi copper and gold mine (commonly abbreviated OT), WhICh has been in

development for close to two decades.

The government is refusing to support Rio Tinto's efforts to raise an additional $4 -5 billion to
finance the second stage of OT that is seen as key to the longerm economic viability of the ore
body. Lawmakers in Mongolia's parliament are seeking to secure a greater share of the wealth
extracted by quadrupling royalties from the current 5% to 20%.
president has accused Rio Tinto of mismanagement and wants to secure a greater say in the
mine's operations. The government's moves come as gold and copper prices have been tumbling

on global markets, adding to the pressure on OT.

Thus far Rio Tinto has refused to renegotiate its agreement with the government, but support is
seen as essentiato raising stage two funding and for successful operation of the mine. Rio Tinto
effort to resolve the dispute in February, but failed.

Following those conversations, Rio Tinto CEO Sam Walsh went so far as to state b had serious
concerns regarding "recent political signals within Mongolia calling into question some aspects

and the government made an initial

Meanwhile, the country's

of the investment agreement” between the company and the government.

Star of Maput o Maket and Financial Feasibility Study
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Mongoliai Continued

Lon ger-Term Risks: Fiscal Sustainability

The situations at OT and TT point to larger, long-term risks associated with the populist
ruling coalitionoés qguestionabl e f i scathe
government has issued $1.5 billion dollars in sovereign bonds, introduced a draft
mining law that would dramatically change the regulatory environment and raise

royalty rates, fired TT6s previous top ex

The parliament also voted in a 2013 budget heavy on spendingand backed by poor
revenue assumptions. The budget increases expenditures and net lending by 18%
bringing it to a projected to 42% of GDP. This comes after spending almost tripled

between 2009 and 2012.

Making matters worse, current policies have led to double-digit inflation. Thus far,

inflation has not reached the record high levels of 2008, when it peaked at 33.7%, but
inflation in 2012 was approximately 15%, driven by skyrocketing food prices, which
according to the World Bank are undermining the real income and spending power of
the population, a third of which still lives below the poverty line.

Several i ssues complicate Mongoliads future

During the lending roadshow the government suggested that the proceeds would be used to finance infrastructure projects, which are sorey needed
to sustain growth and lift the population out of poverty, but the recent handouts to the population suggest short -term pri orities have intervened.

A second complicating factor is the revenue assumptions made by the government. The government currently projects corporate income taxes to
swell by $320 million, approximately half of which is expected to come from a renegotiated investment agreement with Rio Tinto. The source of the

other half of new corporate income taxes is not explained.

Star of Maput o Makket and Financial Feasibility Study
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Myanmar

Myanmar plans to put over 20 offshore oil and gas exploration blocks up for auction by April as the country =
pushes to attract foreign investment and expertise to help overcome an energy deficit that's a legacy of gas ‘ ‘

export deals made by its former military rulers.

Myanmar produces more than enough natural gas, which is its primary source of energy after biomass, tomeet
domestic needs. But it exports about 80 percent of the 1.2 to 1.4 billion cubic feet of gas it produces
each day to Thailand under contracts signed by Myanmar's old authoritarian military rulers.

A new gas pipeline to China, which may not be able tocommence operations in June as scheduled because of a
recent outbreak of violence in Myanmar's northeast, would initially send an additional 400 million cubic feet

of natural gas per day out of the country. Eventually, that could rise to 1.2 billion cubic feet per day,
government officials said.

$

That leaves Myanmar with about half of the natural gas it needs to meet domestic demand. If it didn't export
so much, it could easily meet its domestic needs, which are expected to rise from 471 million cubic feetper day
in the fiscal year that ends March 31 to 918 million cubic feet per day next fiscal year, according to Ministry of
Energy statistics. / d

Myanmar's energy sector today reflects the larger drama of a country struggling to change course, while still honoring contracts made by previous
regimes on often unfavorable terms. The struggle to balance old commitments with new values and new freedoms can be seen aromd the country. A
violent crackdown on protests against the Letpadaung copper mine in northwestern Myanmar & which is jointly owned by a Chinese company and a
company owned by the Myanmar military & has triggered an official inquiry led by opposition leader Aung San Suu Kyi. And farmers who claim their

land was seized by the country's old military junta are waging countless smaller battles to get their property back.

Ministry of Energy officials say that when those gas export contracts were negotiated, the world was a very different place.Back in 1998 and 2000, when
Myanmar made its first big offshor e gas discoveries, the moribund domestic economy meant demand for natural gas was low. Even today, 69 percent of
domestic energy consumption comes from biomass, like wood. Meanwhile, the country, struggling under Western sanctions, badly needed foreign
currency.

Those contracts, which mandate that 20 percent of production be kept for domestic use, could well be renegotiated, but the government must proceed
carefully as it balances domestic complaints with the need to reassure foreign investors that their contracts will be honored.
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Myanmar - Continued

"Now with development, we need oil and gas for domestic use," Htin Aung, Myanmar's
Deputy Minister of Energy, said in an interview. "But we have signed the agreement and
we are abiding by our commitments."

China is poised to become a major importer as well. Htin Aung said China's 495 mile gas
pipeline, which connects the Bay of Bengal with Yunnan province in southwest China, will

start operations in June, while a parallel 481 mile oil pipeline wi Il begin pumping in

September.

The pipelines are strategically important to China, which now routes most energy imports
through the narrow Strait of Malacca and wants to develop an alternate supply route. The
pipelines pass through an area of northeastern Myanmar where violence recently broke
out between the government and ethnic Kachin fighters who want greater self-rule. China
has been concerned about the skirmishes and brokered peace talks between the two sides
in February.

Htin Aung insisted that ther e would be no delays to the pipelines because of fighting in Kachin and Shan states, but another ministry official,
speaking on condition of anonymity because he is not authorized to speak with the press, said the violence, along with reguldory delays, could push
back the start of operations to the end of the year.
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Mozambique covers a total land area of 801,590 square Kilometers

Geographical Overview

x TANZANIA

Mozambique is situated in south east Africa and is bordered by the Indian
Ocean to the east, Tanzania to the north, Malawi and Zambia to the north (
west, Zimbabwe to the west and Swaziland and South Africa to the south sawsia [ MALAWI

west. LlLogGwE' T

The country covers a total land area of 801,590 square kilometers ( fi.s |
k m. deland areais divided to two topographic regions by the Zambezi » $
river. To the north of the Zambezi River, the narr ow coastline movesinland

to hills and low plateaus, and further west to rugged highlands, which e

include the Niassa highlands, Namuli or Shire highlands, Angonia P

highlands, Tete highlands and the Makonde plateau, covered with miombo zmzsawe
woodlands. To the south of the Zambezi River, the lowlands are broader
with the Mashonaland plateau and Lebombo Mountainslocated in the deep
south.

Mozambique is divided into ten provinces (provincias) and one capital city
(cidade capital) with provincial status. The provinces are subdivided into
129 districts (distritos). The districts are further divided in 405 "Postos
Administrativos” (Administrative Posts) and then into Localidades
(Locdlities), the lowest geographical level of the central state
administration. Since 1998, 43 Municipios" (Municipalities) have been
created in M ozambique.

o 50 100 130 300 330k
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The population of Mozambique was estimated at 23.5 million in 2012, with
213 percent increase in the last 50 years.

Population Growth Mozambique Historical Population Growth (6 0 0 0

Mozambiqued gotal population increased from approximately 17.4

million in 2003 to 23.5million in 2012. Thetotal population compound 25,000
annual growth rate ( @AGR0) over this period was approximately 2
percent.

20,000

The total population in Mozambique was last recorded at 23.5 million

people in 2012 from 7.7 million in 1960, changing 213 percent during

the last 50 years. Historically, from 1960 until 2012, Mozambique

Population averaged 16.0 Million reaching an all- time high of 23.5

Million in December of 2012 and a record low of 7.7 Million in 15,000
December of 1960. The population of Mozambique represents 0.35

percent of theworld” stotal population.

Mozambique is the tenth most populated country in sub-Saharan 10,000
Africa, and has a population growth rate estimated at 2.2 percent for the
next decade.
5,000
0

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Source: TheWorld Faa book, Index Mundi
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Mozambique national population is young with approximately 66 percent of

local population under the age of 24 years

Population Distribution

1

45.7 percent of Mozambiqued population is under the age of 14,
while approximately 20.7 percent of the population is between the
ageof 14and 24.

The substantially young demographic make-up of the country is
anticipated to continue providing an essential economic activity
with over half the population curr ently of working age.

The vast majority of population in Mozambique lives in the two
provincesof Nampulaand Zambeza. Together, theseregions were
home to approximately 37.5 percent of the countryd sopupationin
2007.

In terms of population, the next largest provincesin the country
are Sofala and Tete governorates which comprised approximately
8.1 percent and 7.5 percent of the population respectively. Maputo
and Maputo Cidade make up to 112 percent of the population.

Around seven million people live in Mozambique éusban centers.
Yet, an annual urban growth rate of over 3 percent expected for the
next two decades means that, by 2030, around 14 million
Mozambicans will be urban-based, compared to 22 million rural
inhabitants. The urbanization growth is fi s Wieg existing urban
nodeso. Currently, Maputo® population is estimated at 1.6 million,
over double what it stood at in 1990, and will increase by
approximately one million people by 2020.
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65 and above

Population Distribution by Provinces, 2007 (6 0 000

Source: Mozambique City Population website
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| Agribusiness employs around 80% of the workforce in Mozambique and accounts for
25 percent of GDP.

Employment Indicators

1

The formal economy is largely urban in nature and accounts for
only 32% of all employment. As aresult, many of the new entrants
into the labor market are forced into marginal jobs in the informal
economy, both in rural and urban areas.

Agribusiness is one of the key contributors to growth and job
creation in Mozambique. Agribusiness employs 80% of the
work force and accounts for 25 percent of GDP . While
growth has been strongest in crop production, there has also been
solid growth in livestock, forestry and fishing.

The governmentds devel opnryearplanstr at

(2010-14), PARP (201114) and Urban Poverty Reduction Strategy
(2010-14) where employment is a priority. However, there is no

specific strategy for promoting youth employment. Pressure on
the government to create employment has increased. The
government has indicated its interest in expanding work

guarantee schemes to include youth, combined with social
protection measures for the most vulnerable.

Additionally, The International Labor Organization (ILO) has
developed a Decent Work Country Programme which has youth
employment as a key area of focus. However, the programme is
not yet fully financed.

Workforce Sector Distribution 2003

(%)

8

mining

15

egies include a 5
10 education health
transport K“ C trade

Average annual growth of output

construction y

manufacturing

publicadm.

agriculture
services

-15 -10 5 0 5 10 15 20 25 30

Average annual growth of employment (%)
(2003-2009)

Soaurce: Louise Fox, World Bank
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In the last 10 years, Mozambique's economy has grown steadily at an impressive
rate of 7.7 percent per year

Key Economic Indicators

Description 2003 2004 2005 2006 2007 2008 2009 2010 2011
Real GDP (% change) 7 8.2 7.5 7.9 7.3 6.5 6.3 7 71
GDP PPP(USD bil.) 2123 23.38 26.18 29.17 1764 18.94 20.19 2181 24.19
GDP Per Capita (USD) 237 281 317 333 368 443 423 394 535
GDP PPP Rr Capita (USD) 1,200 1,200 1,300 1,500 800 900 900 1,000 1,100
Current Account Balance (USD million) - (101.2) (639) (444.4) (795.1) (975) (866) (1,210) (1,422)
Trade Balance(USD bil.) (0.5) (0.34) (0.28) (0.35) (0.39) (0.81) (111) (101) (138)
Trade Balance(% of GDP) (2.4) (15) (11) (12) (2.2) (4.3) (5.5) (4.6) (5.7)
BOP Export of Goods (USD hil.) 0.68 0.8 0.69 169 243 2.65 195 2.52 2.65
BOP Import of Goods (USD bhil.) 118 114 0.97 2.04 2.82 3.46 3.06 3.53 4.03

Saurce: Index Mundi

Primary Economic Indicators

A Inthe last 10 years, Mozambique's economy has grown steadily at an impr essiverate of 7.7 per cent per year, driven by the service sector, light
industry, and agri culture. This pace is expected to continue or evenincreasewith the massiveinflux of already-planned investment on the order of
$151 20 billion.

A Theroll-out of pro-poor measures prepared during 2011, coupled with an ambitious infrastructure investment programme should widen the
fiscal deficit from -3.3%in 2011to -6.8 and -7.4%in 2012 and 2013.

A Giventhe anticipated growth profile of Mozambiqued GDP through, it can be viewed as a positive signal that consumer spending will increase.
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GDP per Capita has increased by 125 percent from 2001 till 2011

GDP Per

1

Inflation

1

Capita

GDP per capita in Mozambique stood at approximately USD 535 in
2011.

Degpite a slowdown in 2009, due to the financial down turn over the
2008 - 2009 period, overall GDP per capita has grown by 125 percent
over the period from 2001till 2011.

In 2011,Mozambique registered a record high GDP per capita of USD
535 up from USD 394 in 2010 and USD 423 in 20009.

As indicated on the graph to the bottom right, the global financial crises
had worked to ease inflation levels from highs experienced in 2008.
Since 2009, inflation hasincreasedto reach 10 percent in 2010 while the
CPI inflation reached 13percent in 2010.

Like other monetary authorities concerned about rising inflation, the
Mozambican government in 2010 raised interestratesand implemented
some direct price control measures, including lowering import tarif fs
and fixi ng the pricesof certain foodstuffs.

Much of the growth in the wholesale price index over the 2009 - 2010

period has been from strong growth prices of fish, charcoal, petrol,
sugar, and groundnut.
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|Mozambique has barely scratchedthe surface of its tremendous potential, and there
are opportunities to increase both the scope and efficiency of agricultural production

Agriculture Potential Growth

|l

Mozambi queds diverse soils and cl i1
variations in altitude, topography and the proximity to the coast, offer a
wide range of production opportunities; agricultural potential is high
despite frequent droughts and floods. Water resources are relatively
plentiful and the country is traversed by a number of perennial rivers and
enjoys considerable mineral reserves.

Mozambique has barely scratched the surface of its tremendous potential,
and there are opportunities to increase both the scope and efficiency of
agricultural production. Under use of agricultural land is clear: (i) only
10% of its 36 million hectares of arable land is being exploited leaving the
vast majority uncultivated; and (ii) of its 46.4 million hectares of forest
only 20 million hectares are productive while another 8.8 million hectares
have been classified as natural reserves. A significant number of very large
estates have been allocated, but are not drmed, or have been frozen
awaiting commercial farmers. The National Zoning study identified
approximately 7 million hectares that are not allocated or are not under
productive use. With an abundance of low-cost labor and favorable
climatic conditions, it should be relatively easy to attract investment to
develop unused land.

There also appears to be scope to expand fishing production although
sustainability must be ensured. According to the Government, the
countryds fishing pot eeatdompareditscurd 0, 00
production of just 90,000 tons.

Source: African Development Bank
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Four of the five largest oil and gas discoveries in the world in 2012 have been made off

Mozambique

Natural Resources Natural Resources 2007 2008 2009
1 Mozambiqued slargely unexplored natural resources are attracting
substantial foreign direct investments in large energy-intensiveindustries Natural Gas Production (Cubic Meter) 2.4 billion 3.3billion 3.6 billion
as well as in the mining, exploration and transformation sectors. This ~ Aluminum (Metric Tons) 564,000 536,000 545,000
comes against a backdrop of favorable global demand trends for these Bauxite (Metric Tons) 8,645 5,422 3,611
products. Diatomite (Metric Tons) 1,299 1,299 651
Hydraulic Cement (Metric Tons) 800,000 730,000 NA
f  On 14 September 2011, for the first timein 20 years, an overseas Gold (Kg) 97 298 511
ship ment of 35 000 tons of coal was made from the Beira gentlo?l\iit(ri’\g?lfgﬁs-l)bm) 2'1707 é7’047 }gOOO
seaport by the Brazilian company \{ale, placing Mozambique on the N'isbnilum and Tantalum (Metric Tons) 196 295 404
global coal market. The coal sector continuesto expand and attr act large
investments. Vale has already announced its intention to expand
M oatize® capacity from the 11million tons per year it expects to reach by
the end of 2014, to 26 million tons per year. Source: Index Mundi, CTA-CONFEDERATION OF ASSOCIATION S ECONOMI C MOZAMBIQUE
T With the construction of the Cahora Bassa hydro dam in 1974, before
independence, Mozambique became a large producer of hydroelectricity. Natural Gas Discovery

Mozambique dhgdropower generation potential is estimated at roughly

15,000 MW per year of which only 2,100 MW is currently being Four of the five largest oil and gas discoveriesin the world in 2012 have been
exploited. The Government has identified roughly 100 locations with made off Mozambique, including three earlier finds by Eni, according to the
hydropower potential including Manica, Tete and Niassa. consultants Wood Mackenzie in Edinburgh. These discoveries have the
potential toput Mozambique, which previo usly had litt e oil and gas

1 Mozambique is a producer of gold, iron and titanium. Major . ) ) h p . . b
. ) . . . L production, in the gas-exporti ng big leagues with countri es like
operations are fully operational since 2008 including the Moma titanium Qatar and Austra lia.

and the Corri dor Sands projects.

1 Mozambiqued dirst gas field has been in operation since 2004 in
Pande/ Temane. Most of the gas is being exported to South Africa
through a pipeline.  Sasol is currently working on a second phase that
would increase gas supply to Mozambique and provide gas for a power
plant near Maputo.
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Mozambique's infrastructure is well developed in some sectors, including its east
west transport infrastructure, power grid, and water networks.

Infrastructure Overview
Roads

The country has approximately 30,400 kilometers of highways, 5,685
kilometers of which are paved. Large sections of the remaining 24,175
kilometers of highway are virtually im passable during the rainy season.
The World Bank is curre ntly imp lementing an $850 million
pro gram to re build the road network , along with the coastal port
system.

Maritime

Six of Mozambiqued seven seaports are operating with the involvement
of the private sector, which positionsM ozambique as a country with

a relative ly high level of private sector involvement in the p ort

system. In 1998 the management and operation of the general cargo
and terminals of the Beira port was conceded to the Dutch company
Cornelder. In 2003 the ports of Maputo and Matola were conceded to a
consortium that included the consortium Maputo Port Development
Company (MPDC), formed by the UK& Mersey Docks and Harbour
Company, which secured a 15-year concesson with a right to a 10-year
extension. Thenin 2005, the operation of the Nacala port was conceded
to the RITES Ltd. and IRCON International consortium for a 15-year
period as part of the concesson of the Beira Corri dor. The same year,
Cornelder was awarded the concession for the Port of Quelimane.
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Rail

Mozambiqued 3,130 km railway system comprises three disconnected networks
located in the north, central, and south parts of the country, structured and
managed around the three major Mozambican corri dors: Maputo, Beirra, and
Nacala. Over the period 20051 08, these railways were responsible for around
two-thir ds of cargo and one-third of passengers transported on Mozambican
railways.

Utilities

Lii Mozambique is re lative ly well endowed with water compared to
countri es occupying similar climatic zones. Mozambique has 104
main river basins, the Zambezi and Rovuma rivers being some of the most
important given that their catchment areas are more than 100,000
squared km.

i Mozambiqued sner gy supply is relativ ely reliable compared to its
Afr ican peers . According to the Enterpri se Survey for 2007,f i r valsied
lost due to power outages in Mozambique was 2.4 percent of sales, less
than half the vadue lost in other LICs and close to the level of MICs. In
Mozambique there were 37 days wh en power outages occurr ed.

Airport

Air travel in Mozambiqueregistered strong growth between 2001and 2007.
Overthisperiod, the estimated seat capacity grew at an annual rate of 10
percent. International seat capacity almost doubled from 305,214in 2001to
582,836 seats in 2007, whereas availability of domestic seatsincreased by 70
percent from 660,417 t01,144,644 for the same years.
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Natural resources can generate economic dynamics and a flow of income that can
help the Mozambique Government in fighting the poverty and stimulate economic
growth.

Natural Resources Overview

1 Mozambique is on the Eastern part of South Africa and has considerable
amount of natural resources, of which major part is yet to be explored
including coal, gold, titanium, bauxite etc. The exploration and export of
natural resources positively contributes to the poverty reduction and
economic growth of the country.

1 The principal natural resources of Mozambique are coal, Gold, iron ore,
titanium, tantalum etc. Mozambique is blessed with abundance of natural
resources; in fact thereis no deficiency in Mozambique natural resources.

T Natural resources help in boosting up the economy of Mozambique. The
dependence on forest resources is high because almost70% of
Mozambique is covered in forest.

T Natural resources can generate economicdynamics and a flow of income
that can help the Mozambique Government in fighting the poverty and
stimulate economic growth.
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The growing mining sector in Mozambique is a source of exportincome and also
creates alarge number of well-paid jobs.

Coal Sector in Mozambique

1

Mozambique is already exporting coal from Matola Cod Terminal at Maputo. Mozambique also exports cod to the neighboring state of Malawi, but the
Government expects export on alarge scalein the coming years. The growing mining sector in Mozambiqueis a source of export income and also creates a
large number of well -paid jobs.

Apart from export, coa can be used for domestic industriesand thermal power plants. The new coal mine in Tete Province of M ozambiqueis a reflection
of the government @dicy of using mineral wealth as a lever to eradicate poverty from Mozambique. The rights to the Mozambique coal mineshave been
given to multinational companies at arapid rate in recent years. 36,742 tons of coal production was expected in Mozambique in 2003 comparing 43,512
tonsin 2002.

Mozambique has substantial coa deposits situated in the Moatize and Mucanha - Vuzi coal basins in the Tete province. The basin contains seven coal
seams and has reserves estimated at 750 Mt. The Mucanha i Vuzi basin is said to contain as much as 3 600 Mt coal reserves. Cod production from
Moatize reached apeak in the early 19806 at 5,00,00 O tons per year.

Mozambique has recently announced plans to export 2Mt of coal to Nigeria annually. These studies reveal that Mozambique is emerging as a great
potential source of thermal and coking coal.

I'n recent years, coal mining activity has mushroomed like never before. Commercially 7,036 Mt/ year of coal is mined in over 50 countries from all over
the world. Technological advancements have made coal mining procedures more productive than ever before.

Mozambiqueis the worldd 35th largest country located on the southeast coast of Africa. As a matter of fact, Mozambique stands as Africad second largest
coal producer behind South Africawhich holds Afri cad major coal reserves.

An estimated amount of 2.4 billion tons of coal reservesin Tete province of Mozambique makesit aregion with world's largestuntapped coal reserves.
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|Mozambique expects to begin exporting LNG to the global market in the next five to ten
years.

A

Oil and Gas Overview

|l

Mozambique holds 4.5 trillion cubic feet (Tcf) of proven natural gas resewes, but
does not have any crude oil reserves as of January 1, 2013, according to the Oil
and Gas Journal. The country has large onshore and offshore sedimentary basins
that contain natural gas resources, but much of it is unexploited. Additionally,
the country holdslarge untapped coal resources.

Mozambique is one of two countries (including Tanzania) that produce natural
gas in East Africa. In 2011,Mozambique produced 135 billion cubic feet (Bcf) of
natural gas from two onshore gasfields, Pande and Temane.

The majority of natural gas produced in Mozambique was exported (117 Bcf) to
South Afri cavia the 535-mile Sasol Petroleum I nternati onal Gas Pipelineand the
remainder was domestically consumed (18 Bcf).

Since 2010, there have been a series of natural gas discoveries in the offshore
Rovuma Basin that are large enough to support liquefied natural gas (LNG)
projects. The U.S-based Anadarko and Italy-based Eni have led exploration
adtivities in the area. Mozambique expects to begin exporting LNG to the global
market in the next fiveto ten years.

Anadarko made several natural gas discoveries in its Prosperidade and
Golfinh o/A tum complexes, of which each contain between 17to 30 Tcf and 15to
35 Tcf of recoverable natural gas resources, respectively. Eni's natural gas
discoveries are in the Mamba complex and the Coral site, of which each contain
62 Tcf and 13 Tcf of natural gasin place, respectively.

Oil, Gas and Coal Production, Consumption
and Net Export/Imports; 2010

B petroleum (Thousand Barels per Day) ®Natural Gas (Billion Qubic Fed)

& Qoal (Thousand Short Tans)
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|Arti cle 110 of the Constitution statesthat i herightto use and benefit from land
shall be granted to individual or corporate persons, taking into account social or
econom ic purpos eo

Real Estate Market Overview

This section of thereport will provide a general overview of Mozambiqued real estate sector dn&ludingthe legal framework for real estate in the country.

Property and Land Ownership (Nationals and Corporate)

On Mozambiqued imidependence, the state nationalized land, authorizing town councils to assign land concessonsin urban areas. Shortly after independence, a
17-year civil war ensued that had the effect of pushing rural populations to Maputo, creating huge unplanned settlements on the cityd s p ey. One bfehe
governmentd lsey urban issues after the end of the war and the signing of a peace agreement in 1992was how to address the growing land pressure in citi es.

What was needed urgently was alegal framework that preventedland conflicts between diverse arr ays of stakeholders. The 1996 Constitution continuedto vestall
land with the state, forbidding the sale or disposal of land by individuals or corporations. However, it gave individuals and investor sthe right to benefit from land.
Article 1100f the Constitution statesthat fi t hight to use and benefit from land shall be granted to individual or corporate persons, taking into account social or
economic purpos e 0 .

The Mozambique Land Act of 1997 sought to ensure a balance between promoting national and foreign investment, while at the same time protecti ng the rights of
thosewho had accessedland through customary law or occupied it in good faith for more than 10 years. This meant that many internally displaced persons (1D Ps)
and households living in unplanned settlements with out formal tit le had security of tenure for as long as they used the land productively. The law also created
incentiv esfor private investment by granting land-use concessionsfor renewable periods of 50 years.

Although the ownership of land by individualsand corporationsisillegal, as we saw earlier, there are provisionsin the law for the long-term useand occupati on of
land through a state-granted land right, known as a DUAT. The document is transferable, and is provided on conditi on that the holder develops the land within
five years (for M ozambican nationals and residents) and two years for non-nationals.

The DUAT can be withdrawn if the holder failsto adhere to theseprovisions. Once a DUAT holder has deve oped the land, the individual can apply for a titulo that
providesthem ownership of the structuresand any developmentson the land for a period between49 and 99 years.
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|The construction sector in Mozambique has been hovering between 3 and 3.5% of
GDP in recent years which is quite small for a fast growing country

Construction Overview
Construction Sector - Mozambique

The construction sector in Mozambique features both formal and informal operators. However, it is within the housing market (family sector) where informal
operators are dominant thr oughout the entire value chain. The formal market for project deveopers, building materials, equipment rental fir ms, and contractors has
oligopolistic characteristics, but it tends to be more competiti ve for projects requiri ng reduced amounts of project finance, including demand for housing projects,
construction of small scale industries in both rural and urban areas, and public services at the distri ct levd. It is also within this market segment where we find the
majority of indigenous contractors and more intensive use of locally generated building materials and project deveopers. In this context, complaints regarding unfair
competition, project delays, and delivery of poor quality projects are frequent. As one movesfrom low project finance requirements to high cost projects, the degree of
competition is reduced. This is carried over into the market share of loca contractors, project deveopers, and inputs. The public sector development projects and
increasing Foreign Direct Investment (FDI) constitute the main sourcesof demand for pr ojects requiri ng higher project finance.

The presence of indigenous companies and the use of local inputs is minimum to nonexistent. The market segment is close to bilateral monopoly, allowing for
collusion among suppliers and bid rigging. The main contractors are South African, Chineseand Portuguese companies, as they can take advantage of their network
with foreign investors and markets, and are better placed to secure rewarding contracts. Their foreign connections provide greater flexibility for sourcing inputs and
accesdng financial resources. This explainstheir competitive advantage over indigenous companies.

Moreover, the construction sector in Mozambique has been hovering between 3 and 3.5% of GDP in recent years which is quite small for afast growing country i e.g.
the constr uction sector had typically accounted for more than 10% of GDP in high growth developing countries. Furtherm ore, the current level of activity may not be
sustainable as most of it is still driven by donor funded programs, which are bound to decrease as a share of GDP as the country continuesto develop. Construction
costs are high (more than 30% higher than in South Africa) due to high costs of materials (most of them imported), low productivity and high financing costs. We
discussthesein more detail below:

Output mostly limit ed to donor programs, the high end housing market and slums. Most of the constr uction activity isin public works (e.g. roads, schools and clinics)
esentially financed through donor programs. These have been esimatedto exceed$400 million in 2007 (with only a fraction sourced locally).

Despite huge needs and very high demand, formal housing constructionis currently limited to the very high end of the market (e.g. luxuri ous housesin Maputo).

The rest of housing construction consist mostly of informal construction in slums (75% of the urban population live in bdirr os @hich are very basic concrete block
houses) and manufacturing of traditional straw huts in rural areas, which still acoount for the vast majority of housing in the country. Social housing financed by the
government is non-existent. Private commercial and industrial construction is also limited i mostly financed through FDI. Construction material output is also
limited - most of the construction materialsare imported.
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|Despite low labor costs for most of the workforce, construction costs in Maputo are
more than 30% higher than in South Africa

Construction Costs - Mozambique

Degspite low labor costs for most of the workfor ce, construction costs in M aputo are more than 30% higher than in South Africa (it gets worse the further north you
go). Themain drivers of high construction costs have been:

High material costs: Material costs typically account for more than 50% of total construction cost. Material costsin Mozambique have been high becausethe most
valuable materials are imported with high transportation/ logistic costs and import duties. Only the most basic materials are sourcedlocaly i e.g. cement and wood ¥
even steel has to be imported. Around 90% of the construction material value has to be imported for high end construction. Material costs are further increased by
low quality construction (requiring remakes) and sub-optim al use of quantities as well as inadequate construction standards. The situation should improve with
better trade logisti cs (especially with South Afri ca), lower import dutiesand increasing local production (e.g. new steel plant from Tata on the way).

Low productivity: Given the dual structure of the construction industry, we distinguish between formal and informal construction activit ies: Theformal part of the
industry is dominated by a few relatively large verticaly integrated and well managed foreign construction companies from Portugal (e.g. Teixeira Duarte, Emocil,
Soares da Costaand Jomofi Construcoes), South Africa(e.g. SB Construction and Group Five), Italy (CMC Africa Austral) and China (SOGECOA and CCM). Thereare
very few significant formal Mozambique players i one exception is CETA which used to be State Owned. Despite being dominated by these large good practice
international players, these players estim ate that they only reach 50% of their productivity potential. This is because of legacy issues (work ethics of older workers),
the lack of specialization and technical skills (e.g. lack of carpenters and plumbers). This is why Chinese construction companies tend to rely on imported labor and
imported prefabri cated components. Informal ficoncrete block by concrete block ar traditional straw hut construction by individual owners have extremely low level
of productivity i having been estim ated in other countries to achieve lessthan 20% of the productivity performance of formal construction. The extremely low
productivity of informal construction is largely a result of the very low opportunity cost of labor in sdf-made (low skilled) construction as well as lack of/ expensive
financing.

High financing costs: Only two banks give loansfor construction and they do soto only rich and reputable clientsat high interestratesi e.g. 16-22.5%. This is due
to macroeconomic instability (improving but real interest rates are still around 300 basis points) as well as high risks resulting from issueswith the land/ building
registration and contr act enforcement systems. Mortgagesto individualswilling to build their own housesare similarly affected i the few mortgagesbeing issued are
mostly for existing homes in Maputo and neighboring Matola. Most informal construction is being financed thr ough very expensive consumer loans or informal
lenders. Affordable government housing financeis very limit ed.
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LI'he residential market is the most buoyant property sector, benefiting both from
demand for housing, and from occupiers using residential properties as offices.

Real Estate Overview

According to a recent research conducted by fknight Franko ,a leading independent global real estate consultancy providing an integrated prime commercial and
residential offering, operatingin key hubs across the globe, the real estate marketin Mozambiqueis briefed as following:

Office market

Demand for office space in Maputo principally derives from the banking, telecoms, professional and diplomatic/ aid sectors. There has been a reasonable amount of
development, particularly by JAT, whose latest devdopment is JAT 5, constructed in three phases,one of which is preleasedto a bank. There has been modest rental
growth over the past 2-3 years, with prime office rents rising from US$25 per sqm per mon th to US$30 per sqm p er mo nth . New office space in Maputo is
completedto afi s hand core dinish.

Retail m arket

The retail market has been slow to take off because of the large size of the informal sector. However, there has been a flurry of recent activit y, which has seen South
Afri can retailers, in particular, entering Mozambique. Most retail developments are out-of-town on the main arterial routes. There are anumber of shopping centers
in mixed-usedevelopments,including the Polana Shopping Centre and the Maputo Shopping Centre, while the upmarket Marés Shopping Centre is a recent entrant
tothe market. Retail rents are in the order of $30-40 per sqgm p er month , with good potential for rental growth.

In du str ial market

A congestion charge for large commercial vehiclesin the city and escalating land pricesare forcing industri al businessto move to peripheral city locations. Traditional
industrial areas in the center of Maputo and closeto the port and airport are generally sedang property being converted to higher value office or retail warehouseuses.
Prime warehouserents are high, in the order of US$10 per sqm p er mon th, but thisreflectsthe city center location of some warehouse propertiesand the fact that
they are often usedas offices.

Residential market
The residential market is the most buoyant property sector, benefiting both from demand for housing, and from occupiers using residential properties as offices.
Growth has been strongestat the top end of the market. Villasin areas such as Sommerschield, which two years ago were leasing for US$3,500-4,000 per month, now

lease for $5,500 -6,00 0 per month . Rents are much lower on the local mass market, at around 10-20% of these leves. There is a major development programme,
with low and middleincome housing proposed and under construction around Maputod sew ring road and in areas such as Matolaand Zimpeto.

Star of Maput o Madket and Financial Feasibility Study Copy Right of Dolmen Real Estate Development SAL 2013 Strictly Confidential



-
. | DOLMEN «
Section 61 Real Estate Market Overview svelobmiant

real estate dev

The residential sector is booming, although compared to the commercial sector it
is still very slow

Mozambique real estate market has been developing rapidly recently. Many projects have been launched mainly concentrating on the residential units. In our
research, we came across 3 distinctive projects that have been launched. The projects show the high demand in the market for luxurious and high finishing
residential units.

The demand for the residential units is prim arily driven by the expatri ate and diplomatic community. After the recent news regarding the natural resources
found in the country and the reforms done by the government, many international players are tapping the Mozambican market to be part of the potential
investments taking place.

According to the General Manager of Pam Holding, a leading real estate brokerage company in Mozambique, The residential sector is booming, although
compared to the commercial sector it is still very slow. New commercial real estate developmentsin Maputo are often sold out before construction evenfinishes.
There has also been an increased demand for commercial real estate in the provinces,although there tends to be a higher demand for industrial property there,
such as warehouses, factories, and agri cultural projects. He also notes that there are numerous deveopers coming into the real estate market. This is mainly in
Maputo, Tete, and Nacala. Thesedevelopers are comingin both from abroad as well as from within Mozambiqueitself. Most of the developments are destined for
expatri atesand wealthy Mozambicans. Regarding affor dable accommodation, some projects are already about to start, but as long as there is the problem with
the interest rate on loans, it will be very difficult for people to access financing. There have been discussions to change the laws regarding loans, mortgages, and
property acquisiti on. Interest rates are expected to fall to the single digits by the end of 2013. Until then, accessto credit is limited to people who have the
available cash.
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Cidadela da Matola

According Sumbana Lucio, one of the managers of the initiative, will invest
about 200 million dollars in real estate p roject that will allow the city of
Matola after passing a shopping center with an area of 46 square meters,
with shops, restaurants, hairdressers and other services, health center and
spa, hotel and conference center, offices, specialty shops for the salef
automobiles and related services, independent restaurants, government
buildings of the provincial and municipal cultural center, museum and
plaza that will take the name of Samora Machel.

This project will rely on investment to be made by the Public In vestment
Corporation is an investment fund of South Africa specializes exclusively in
the public sector, which counts as customers the largest pension fund of
the land of Rand, including the Government Pension Fund (GEPF) and the
Fund and Unemployment Insurance (UIF) and Compensation Fund, the
same country.

The project will also include the participation of South African company
McCormick Property Development, an organization that aims to be a
leading real estate development in Africa. The Mozambican counterpart is
led by the SIF, a consortium of investment firms in the areas of real estate
development and infrastructure.
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Facim Project

The Maputo Waterfront initiative is a significant urban regeneration project for
Maputo which aims to create jobs, attract investment and introduce, on a phased basis,
afantastic ne wurlfian village @o this im portant site in downtown Maputo. It is a private
sector development that has the potential to transform this part of town into a new,
vibrant mixed-usecommunity.

The project is a blend of residential, commercial and leisure developments that will
breathe new life into an area of town that has fallen victim to decline in the past, but is
fast becoming a new growth point in the city, with the releaseof land for development to
the north of the site for office and commercial development, as well as the emergence of
major new institutional buildingsto the west.

Not only will the project bring a massive economic boost to the area and offer more and
improved leisure fadlities, but it will also help foster a renewed sense of pride among
loca residents by introducing a truly world class development to this large
(83,000 m2) strategic site.
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Montanhana Project

Launched in July 2008, Montanhana Golf & Marine Estate is the first development of its
kind in Mozambique. With the demand for upmarket residential property on the
increase, Montanhana presents prime residential, commercial and leisure investment
opportunities for privileged individuals seeking an exclusive and secure lifestyle within
easy reach of the countryd sapital.

Since the launch of the project, the interest shown by the diplomatic community,
members of government, expatriates and the loca population alike has been
overwhelming.

Once the final phase of Montanhana has been completed, the 504-hectare egate will
comprise a completely sdf-sufficient village complete with shopping centers, office
blocks, top dollar medical, health and spa faclities, a 5-star hotel (a casino is on the
cards), ayacht and motorized craft marina.

A world-class golf course is already under development

Caressing the Indian Ocean coastline, Mozambique& premier residential, golf and marine
edate lies 8 kilometers from Costa Do sol, and 18 kilometers from the city center.
Easy to accessin a conventional 4 x 2 vehicle via a soon-to-be tarred road, Montanhana
isashort drivefrom the city.

In tandem with the developmentd suxurious lifestyle and state-of-the-art amenities,
Montanhana Golf & Marine Estated swners, residents and their guests will enjoy alevel
of security th at is unprecedented - undoubtedly atop priority for discerning and long-term
investors in this exclusive, world-classdevelopment.

The edtate is being designed to complement the locale® natural beauty and resourcesand
the deveopers are taking care to cause as little disruption as possible to the aread s
abundantly rich habitat.
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Introduction to the partnership donefor AiStar of Maput 00

After the financial crisis that hit the markets in 2008, and the Arab spring that started in 2010, investors have been tapping new markets to explore

opportunities. Africa, Latin America and Scandinavian Countries became prim ary destinations for investors seeking high returns. Working on this strategy,

Architect Mohamad Ayash, BusinessDevelopment manager in Drake and Scull who is also the owner of Dolmen Real Estate Development Company met with

Mr. Hussein Ahmad, a Mozambican citizen with Lebaneseroots. Mr. Husseini s t he owner of fi Pr e nconepany iGtheretql settat @m0 a | eading
Mozambique. Mr. Hussein, through his in depth knowledge of the Mozambican market and the strong network built in the country, shared aninvestment opportunity with

Architect Mohamad Ayash.

On alater stage, a site visit to Maputo was conducted by Mr. Rami Mansour, a managing director in Drake and Scull International, representing Mr. Khaldoun

Al Tabari. Mr. Khaldoun Al Tabari is the Vice Chariman and CEOof Drake and Scull International, an international company th at started in England since 1966

The company was acquirel by Mr. Khaldoun in 1998 . The site visit included the locati ons of fiStar of Maputod, fiBoane Villageo, APequenos fl&dmdnoafo
25 Sept adib@o wPlacadouche , al l of whi ch artopporpmitesimthe ftdre . Mn Musseibh Ahenad also arranged a meeting

with the first lady of Mozambique and the mayor of Maputo Municipality . The introductory meeting was set to expand on the projects in Mozambique, and was

concluded on a good note.

Upon this site visit, followed by numerous meetings betweenthe partiesinvolved, an MOU was drafted between Drake and Scull International and Premier
Group to go into a partnership for the execution of fi &r of Maputod. It was agreed that the project will be financed by the new partnership and the
construction management will be handled to Dolmen Real Estate Development Company in assistance with Scrappers, a ®nsultancy design company
managed and owned by Architect Fawaz Fawaz.
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Introduction to the partnership donefor iStar of Maputooi Pictures
from Mr. Ramids visit to Mozambique

Mr. Rami Mansour, Architect Mohamad Ayash, Mr. Hussein Ahmad, Architect Fawaz Fawaz during Mr. Rami Mansour, Architect Mohamad Ayash, Mr. Hussein Ahmad during the vi sit to the Mayor of
the visit to the first lady of Mozambique Maputo Municipality
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Introduction to the partnership donefor iStar of Maputooi Pictures
from meetings held

Mr. Hussein Ahmad and architect Mohamad Ayash in premier Group Offices Mr. Hussein Ahmad and Architect Mohamad ayash
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Introduction to the partnership donefor fiStar of Maputooi Pictures
from meetings held

Mr. Hussein Ahmad, Mr. Rami Mansour and architect Mohamad Aya sh Mr. Hussein Ahmad, Architect Fawaz Fawaz and Architect Mohamad ayash
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Premier Group

Premier
SUPERSPAR [O
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Established in 2002 with a Showroom Area of 3,000 sgm., PREMI ER
GROUP is located in the heart of the Main Business District in Maputo,
the Capital City of Mozambique; with an Impressive Distribution Network
extending up to the farthest interiors of the Country.

Today, Premier Group boasts of Showroom Area of 14,000 sgm. Adjacent

to the Showroom, the Group has Warehousing Facilities
admeasuring 7,000 sqm. that ensures immediate supply of goods to the
Showroom

Premier Group Trades in Building Materials, Hardware Goods, Hand
Tools, Power Tools, Garden Tools, Lighting, Podl Items, Sports Goods,
Kitchenware, Toys, Electri cal Goods, Branded Electronic Products, Fitness
Equipment, Food Items, Cosmetics, Cleaning Products, Home
Furnishing, towels, Linens , Hygiene Products, Glassware, Decoration
Items and a host of other Variety Items.

Premier Group has proudly acquired the Franchise for the Worldwide
Prestigious Retail Brand fiSuper Spar 0 akimgit the largestfiSuper Spar 0
the world . With its new Departments such as Fresh fruits/ve getables,
Bakery, Butchery, Hot foods, Restaurant / Coffee shop etc., will gives its
customers acomplete and enriched shopping experience, with new variety
and wide range of high quality products. Our slogan is i YOU WANT IT
WEHAVEIT fi

Two New Showrooms have been established adjacent to the existing
showroom. One Showroom has been devoted exclusively for the Textiles
business, another one for the Sanitary Business.

Parking Facility for up to 500 Cars is available in the Complex that is
wholly owned by Premier Group Limitad
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Promoter

Premier Group is the Result of the Sincere and Honest Efforts of Mr. Hussein Ali Ahmad. It
benefits from the vast and varied experience of Mr. Hussein in making the right kind of
Purchaseswith respect to a Profitable Mix of Goods. He and his Team are on the move all
around the Globe looking for Newer and Profitable kind of goods suitable for the African
Market.

Mr. Hussén also looks after the Smooth Running of the day to day Affairs of the Business
with the able support of Professonally Qualified Managers. His Administrative Skills and
Strategic Business Ideology, his appreciation for Efficiency, Integrity and Dedication of
the Premier Group Family has contributed to the effective Growth of the Group. His
Palitical Connections and Social Acquaintancesgo a long way in furthering the Interests of
the Company.

Premier Super Spar offers the widest choice of products you can find anywhere under one
roof in a spacious area where you and your family can enjoy shopping for all your needs at
the lowest price, such as:

1 Nonalcoholic beverages

T Baby foods, baby-care, Feminine hygiene products and Medicinesand first aid
items

Breads and bakery products

Fresh produce, fruits and vegetables

House-cleaning products and Laundry products

Meats, fish and seafoods

Bulk dried foods, Canned goods and dried cereals

Home Equipments, Sport Machinesand House wares

Electri cal products such as light bulbs, extension cords, etc. Paints, Health and

Safety accessories
1 Car Care, Luggage items (typicaly limited), Electronics such as TVs, CDs,
Audio cassetes, DVDs, and videos (including video rentals)

E R E E EE]

i Dairy products, Frozenfoods and crushedice

1 Books, newspapers, and magazines, including supermarket tabloids,
Cigarettes and other tobacco products, Toys and novelties

i Confections, candies, Snack foods

1 Seasonal items and decorations, Greeting cards and flowers
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Mission:

Premier Group prides itself asafi @e stop dMega retail store, selling the best quality pro ducts,
with continued commitment to its customers by giving them a distinctive and exciting
shopping experience by offering a whole variety of products, exceptional service and
solutions. Its endeavor has been to exceed customersdexpectations in selection, convenience
and value.

Grow th:

Over a short span of 7 years, Premier Group is a force to reckon with in the Country of
Mozambique. It has a very Strong Presence in the Business Fraternity. From a modest
start, Premier Group has grown into a Multifaceted Business Group. The Group is very well
established and is very well poised for a sustained growth in the future.

Social Welfare:

The Company is always gponsoring Social & Sports Events and is one of biggest sponsors for
the Soccer Team and local league of Mozambique. The Company is also taking steps to
rehabilitate the inhabitants of the slums adjacent to its premises, by making affordable
housesand to improve their living conditi ons.
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Diplomas and Awards i Premier Group

AAfli™N
Premier Group also received the Golden e Lt 2o
Arrow for the year 2012, for being the first ’“ h
retailer in the country. It is an award granted ||| hl Golden Arrow
i Diptama de Meii . :
for leaders and achievers that helped the & / e de - Nerilo 2013
growth in economy and development in PR Sy
Mozambique. o Gt L s €1 e e Pgolhns o kv e s e Lo
wicn Groups st Mocambique Country Survey

e
Premier Group also received Merit Diplomas g, 24 M e 012
for the years 2009 and 2012 for their top : SR
performance in the market. @hama i Ll |

Premier Superspar
Camara de Comércio de Mogambique / 1

iploma

Premier Group, Lda.

Membrone 471

Hdmitido  nesta  Cimara om 19106/ 2009

Maputo 03 de 08 do 2009
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Group Companies

Textile business:

Mozambique Inter national Trading Lda. i Dealingin Textilessince 1995,
having 3 showrooms and 2 warehouses in the city of Maputo.

Home Center

Home center is a showroom for office, residential and retail
furniture. It has a wide range of products to supply the
need of the Mozambican market. The home center has a
show room of 5,000 sgm in a strategic location in Maputo.
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Group Companies

Sanitary business:

Mr. Hussein Ahmad also owns sanitary showroom in Maputo.
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Kudumba Investment Lda

Kudumba Investments Lda. has been operating in Mozambique early since 2006; offering
the best and latest technologies associated with our security service provision at the
Borders points of Mozambique.

Kudumba along with five other international companies took part in a tender launched by
the Mozambican Government in October 2005. The tender called for the provision of
equipment and services for the Non Intrusive Inspection of goods, vehicles, pemle, and
luggage.

As the winner of the above tender, Kudumba signed a concession contract with the
Government of Mozambique. The contract was signed by the Minister of Finance, Mr.

Manuel Chang representing the Government Of Mozambique on the 26 April 2006 . The

concession contract was awarded as a Build Own Operate Transfer (BOOT) which will last
for a period of 20 years, commencing from the date of service provision starting at each of
the Frontier/Border posts, Rail, Land, Sea and Air throughout the count ry.
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Moreover, Mr. Hussein Ahmad owns strategic lands in Mozambique.

In addition to Premier Group operations, Mr. Hussein Ahmad is also a
businessman trading in different commodities. He supplies different
shortages of commodities in the Mozambican market.

Moreover, Mr. Hussein Ah mad owns strategic lands in Mozambique.

Some of the sites visited during Mr. Ra
owned by Mr. Hussein Ahmad and is currently studying the potentials

of investing these lands in profitable projects. Some of the lands are:

- Piquenos Libombos: Area 331,000 sqgm

- Contra Palacadouche Land: Area: 25,000 sqm
- 25 September Land. Area: 25,535 sqm

- Buanne Land Village: 400,000 sqm

- Buanne Smart Village: 1,200,000 sqm

- Save River Land: 250,000 sqm

- Premier Group Land (Head Quarters) Picuenos Libombos land owned by Mr. Hussen Ahmad

Picuenos Libombos land owned by Mr. Hussen Ahmad Picuenos Libombos land owned by Mr. Hussen Ahmad
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Contra Placadouche Land Owned bv Mr. Hussein

s \
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Land of 25 September Owned by Mr. Hussein Ahmad
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Boanne Land Owned by Mr. Hussein Ahmad
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Premier Group Land (Head Quarters) - Maputo
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Boanne Smart Village Land Owned by Mr. Hussein Ahmad
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Drake & Scull International PIJSC (DSI) is a regional market leader
delivering world class quality projects via end to end solutions that
provide integrated design, engineering and construction disciplines of
of Engineering (Mechanical Electrical and Plumbing (MEP) and Water
& Power), General Contracting, Rail, Oil and Gas, Infrastructure
Development and Wastewater Treatment.

DSl established its first office in Abu Dhabi in 1966, and has since
expanded operations to offices across Dubai, Egypt, Kuwait, Libya,
Oman, Saudi Arabia, Qatar, India, Jordan, Algeria and Thailand, as
well as managing projects in Europe and other parts of North Africa.

DSI| operates 6 main business streamlines to address the various
needs of t he r eapnelp Dréks & Bculd Engirteeriyg,
which offers MEP and Water & Power solutions, Drake & Scull
Construction (DSC), which acts as the General Civil Contracting unit,
Drake & Saull Rail focusing on Rail networks and rail stations, Drake

& Scull Oil and Gas focusing on Onshore and Offshore Oil facilities,
PassavantRoediger which caters to Water and Waste water treatment
and Drake & Scull Development which addresses Public Private
Partnerships (PPP) in the Infrastructure sector.

In over 4 decades, DSI has transformed into a professional multi-
billion entity with a strong track record of sustained profitability and
industry acclaim. In 2008, DSl offered 55% of its shares to the public
and the IPO was oversubscribed 101 times. Ernst & Young ranked the
IPO among the top 20 global IPOs in 2008.

The fully Integrated Management Systems, certified to 1SO
9001:2008, ISO 14001:2005 and OHSAS 18001:2007 standards are
compliant with leadin g building, health and safety regulations, as well
as sound environmental and energy management procedures.

DSl are leaders through experience, and have established a regional
leadership position over 47 years of successfully completing the most
complex projects on time, within budgets and matching set quality
parameters within the region.
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Mission and Vision

OUR MISSION

We will safely deliver world-class projects, providing integrated design and engineering in Mechanical, Electrica & Plumbing (MEP), Civil Contracting and
Infrastructure, Water & Power through our value system 1 People, Innovation and Passion i while promoting environmental protection and sustainable

communit i devefopment.

OUR VI SION

By capitalizing on our heritage and brand values, we will invest to grow organicaly and inorganically in order to become global market leaders, providing
engineering excellence to clients while achieving optimum shareholder value, through commitm ent in delivering best practicesin corporate governance and

transparency.

OUR VALUES

We are proud to be a company that is driven by vision and fuelled by our passion. The cores of our success are our people, @hin recognition of their contribution,
we restructured our corporate Values, to reflect our reinforced commitment to them. The three values at the heart of our business are:

* PEOPLE
We recognize that our people are the heart of our organization. We strive to provide an environment that attr acts, motivates, and develops individuals, and
while encouraging cooperative efforts at every level and across all activities in the company. We create and implement a sucession/ career progression
planning program that clearly articulates corporate expec tations while charting a course for employee development.

INNOVATION

We encourage innovation to cultivate originality and pursue new ideas and technologies, while introducing the right processes and models to put them to work
safely, quickly and efficiently, in order to continuously improve the standards and the diversity of our services for the common benefit of all s takeholders.
PASSION

We believe that great success requires heart and dedication. We embrace and foster passion in evergspect of our business from Innovation and learning, to
management and client satisfaction, to employee and skills development.

L
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! Business Streamlines Overview

. L Main activities incl :
Main activities include: ain activities include

w | SFiAay3s
Conditioning (HVAC) systems

w t26SN) RAanisNX o
w tALSR KSFGAY3
generation and distribution systen

w 9t/ F2NJ5AadN
Sewage Treatment.

w t26SNI 5AA0GNROG
Transmission, Water & Sewage
Pumping, Electrical and Mechanic
Infrastructure Networks, Industrial
and Production Plants, Solar Pow
Geothermal Power, Thermal Pow
Generator and Telecommunicatio
Infrastructure

+Syi
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Main activities include:
®w .dZAf RAy3a
Infrastructure works

® 58 A fntraRiPlans, andx
specification

W / 2YyaiNHOGA2y LX
estimation

w al GSNRIf &

¢

FyR §1

W [/ 2YyadNHzOGA2Y Yy

and quality control

Main activities include:

PYR GF Gy avix sas o9t/ a

systans and services across MENA
South Asia.

w /2YLX SGSR t NRE
Pancras Railway Station, Jubilee Lir
Extension, and complete MEP Work
for London Underground

Copy Right of Dolmen Real Estate Development SAL 2013

Main activities include:

Drake & Scull Oil & Gasopides a
wide range of Construction and
Construction Management services
tailored to the specific needs of the
Qil, Gas and related industries. Drak
& Scull Oil & Gas clients span Turnk
Solutions and Construction activities
for:

®w hAfI DI deliheg.R 2
w hAft yR DFa CI
w hAif wSTAYSNRSaA
Petrochemical process plants.

Strictly Confidential



a—
- - DOLTNCN
Section 7 Shareholders Profile

real estate development

! Projects

Lamar Towers, Jeddah: Jabal Omar Phase IlI

Drake and Scull was avarded the contract by Lamar Investment and Arabian Construction Company and Drake and Scull

Real Estate Development Co. The project involves a pair of highrise Construction have been awarded a $720mn contract to build
towers of 322m and 293m respectively, linked by a 13-floor curved Phase Ill of Jabal Omar.

podium. The 322m tower will have 57 stories and the 293m tower 49
<tnreve
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Projects

. Royal Amwaj Resort and Spa:
Lake Side Towers:

Royal Amwaj Resort and Spa is ahotel and resort under

Lakeside is a large residential development set within the construction on a crescent ofPalm Jumeirah, Dubai, United
International Media Production Zone (IMPZ) in Dubai. Se t Arab Emirates. When completed, the hotel and resort will
amidst beagtlful !awns, fo.untam.s and gardens, !_a!<e5|de feature two lagoons, aswimming pool, tennis courts, a health
extends a pioneering, premier residential complex within the and fitness centre, and a spa and water sports centre.

heart of IMPZ, a unique free zone in Dubai.
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Projects

KAPSARC:

The King Abdullah Petroleum Studies and Research Center
(KAPSARC) is an independent, non-profit research institution
dedicated to researching energy economics, policy, technology,
and the environment across all types of energy. KAPSARC is
located in Riyadh, where its facilities are currently under
construction.
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DSC ask the right questionsto ensurete company under stands clientsd needs and then deliver the best
engineering. For this reason many of the companyés cl i ent dthegareconficerjtor devel oper s

that DSC possesses the capability to meet that challenge.

DSC and | CCbd sinawstuction irclude:e nt s 5

ARAMCO, Damac, Star properties, CAMPCO Properties, Union Properties, Luxury Real Estate Development, Marina Exclusive LLC, e

Meydan LLC, Seven Tides Limited, Asteco Development Management, Government of Dubai, EMICOOL, Laguna Tower Residences,

Riyadh Investment Company, EMPOWER, Dubai Festival City, Cayan, IFA Hotels and Resorts, Nakheel, TECOM, Dubai

Airport Freezone Authority, among others. , Saudi Aramco, Al Riyadh Development Authority, Royal Commission for Jubail

and Yanbu, Al Olyan Real Estate, Yanbu Cement Company, Saudi Oger, Emaar Middle East & Jeddah Gate, Mansour Bin _ﬁ_’LLu
Juma Trade Establishment, Al-Jeraisy Group, Qassim Cement Company, AkHokair Group, Al -Issa for Real Estate :

araptec

Development, Gulf Real Estate, AFAmoudi Group, United Motor Company and the Al -Jazirah Corporation. o

Jdla)s
DURRAT AL BAHRAIN
DSEO®s maj ioengireéringanclads:

Adnec, ARAMCO, Emicool, Zabeel Investments, Dubai Properties Group, Giyan, Dubai Festival City, Arabtec, Meydan,

DCC, DAMAC, Qatari Diar, Carillion, CCC, IFA Hotels & Resorts, Gulf Contractors,FIBREX Industrial and Construction, ] lc ;uga;;j_;;;:;-gog;;ﬁ;

DOHALAND, Wahal Al Khartoum Urban Development Company, Meydan LLc, Saudi Basic Industry Company, EMICOOL,
Rayadah Investment Company,Al Nahda Real Estate and Trading, Dubai Festival City, TECOM, Dubai Airport Free Zone Authority, and

Tabreed. — >
Bl
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Projects
SeVeN TIDes f"
Gl obally, some of DSEO6s major clients include: <
Hong Kong Air Cargo Terminals Ltd, Ministry of Works (Tanzania), Government of Hong Kong, Government of Singapore, HSBC, Hong g .’
N\ C
Kong Airport Authority, Texport Terminal (HK) LTD/Unilever, Brooke Management Ltd, Bank of China, Government of Peoples Repub lic of :\ Hiin XI
China, Union Carbide, Dupont Iberica, Magrini (Italy), Intel Corp, Pepsi, West Africa Portland Cement Co., Bestland Development Corp. ;;;},B,GFEZ:;Z‘C:; ot
=
Ltd., Trafalgar House Developments Ltd., British Airways, Gulf Air, Government of Jamaica, Government of Jordan, Government o f Mauritius, ADNEC =
Government of Barbados, National Methanol Company (KSA), among others.
For more than 40 years, DSI PJSC has been involved all over the MENA and South Asian regions in a variety of projects, undegking CAYAN

MEP, Civil and Water & Power work in remote locations. Drake & Scull Oil and Gas is currently involved in Iraq and Egypt but Drake ALDAR

& Scull has a deep history of involvement in complex petrochemical projects.

AT 1y

) A . ) e of M K
Drake & ScullOiland Gas & cur r entthedollowingect s i ncl ude Sl—aiialy §alau
Eé Ny gggtr%)f HOTELS & RESORTS
- EPC Pipeline Installation Works - Zubair Field Development, Iraq (2012) P alsastnal
- Plant Construction Works in Low Density Ammonium Nitrate Plant, Egypt (2012) -
ZASGC
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About Us

Dolmen Contracting specializesin providing general contracting services for commercial, industrial and Residential.

We have succesdully served national, regional and local firms by maintaining a customer -based philosophy which emphasizesworking as a team member to meet
the desired project objectives. Construction is a complex and costly processthat can challenge first-time and experienced owners equally. Whatever the scope or
nature of the project, your success depends on choosing the right contractor. The right contractor offers experience, competitive pricing, financial strength,
professionalism, integrity and a commitment to your project that is supported by quality and work place safety initi ativeswithout fail that is what Dolmen offering
you.

Dolmen Contracting is strongly committed to the vision and value under which we operate are of paramount importance. Safety, quality, customer
satisfaction and all the valuesassociated with beingan ethical, responsibleand inno vative company will guide our company in the 21stcentury.

Our succesgul construction approach is based on aggressive subcontr actor administration, accurate cost control and low overh ead. We employ
only qualified subcontractors who share our goal in creating a quality cost control, low overhead and a quality cost-competitive project because scheduling and
budget concerns are important to us.

We assign a team of experts to every project from the earliest design and pre-construction phasesthr ough post-construction clean up. Our team's goal is to create
distinctive design ideas and develop str eamlined meth ods of con structi on that suit each project specifically. We also provide our clientswith reliable
and expedient informati on thr oughout the construction process,ensuring well-inform ed decision makingthat ultimately enhancesthe quality of our final product.

The direction we provide is based on a thorough knowledge of the industry and our client's specific needs. We believe in hiri ng talented people for their long-term
potential, giving them the responsibility and authority to be effective team players. Having the full support of the company, Dolmen Contracting employees
consistently produce top quality work that exceeds client objectives and promotesfuture constructi on opportunities.

Our mission is to pay close attention to the fine details while delivering cost effective servicesto our clients on al long term basis. The client relationships that
we've developed over the years are asimportant to us as the job themselves.From start to finish, every project will receive our utmost care and attention.
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Values

To provide progressivebuilding servicesin the Dol men Contr acting Co. traditi on:
PROFFESSIONALI SM

Providing our clients with a staff of well-trained and highly skilledindividuals.
INTEGRITY

Adhering to our strong moral principles.

PRIDE

Providing our clients with outstanding service.

HONESTY

Being open with our clients and building a foundation of trust

RELIABI LITY

Meeting deadlines,keeping promisesand building a long-term relati onship.
DEDICATION

Working hard to get the job doneright.

SINCERITY

Communicating with our clientswith candor and respect

Star of Maput o Maket and Financial Feasibility Study Copy Right of Dolmen Real Estate Development SAL 2013
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Services

PRE-CONSTRUCTION

The biggest benefit of working with a contractor of Dolmen
Contracting experience is the know-how that comes routinely integrated
into your building. It 6osr unique methodology i our process.Majority of
construction decisions are made within the initial design development
phase, Dolm en Contracting understands how criti cal the Preconstruction
phaseis to ensure maximize your construction dollar.

Dolm en Contractingé Preconstr uction servicesinclude:

Schematic design & drawingsreview
Design development review
Construction document preview
Site Development

Constructability reviews

Value engineering & cost solutions
Criti cal path scheduling

Permitting & approval

EE L EE

CONSTRUCTION

We are not just committed to building your building, we are committ ed to building
your building right and building it right requires the kind of quality craftsmanship

that makes reeducations.Dolmen
correspondingwork include:

General Contracting
Deveopment

Civil engineering
Excavation works

Finishing

Electr onical works
Facade works

Asphalt road building

Improvement work

=4 =88 -8-0_-0_-0_9_9_48_°
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Contracting construction services and

Water supply, sewerage system install ation

Reinforced completeinstallation
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Projects

Amchit Mall : Saida Mall

Land Area: 12,000 sqm Land Area: 8,500 sgm

Built Up area: 70,825 sqgm Built Up area: 27,000 sgm
Gross leasable area25,405 sqgm Gross leasable Area:13,000 sqm
Status: Under Construction Status: Built

Date: 2013 Date: 2010
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..'/Choueifat Mall

Built Up area: 162,014 sgqm
Gross leasable Area: 46,000 sqnf

Location: Beirut, Choueifat

Status: Under Construction

Tayyouneh Mall

Built Up area: 42,200 sqm

Gross Leasable Area18,000 sqm
Location: Beirut, Tayyouneh

Status: Under Construction
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