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Disclaimer

You should assumethat, as of the publication date of a Muddy Waters report, Muddy Waters Related Persons have a position directionally consistent with the views expressed herein (i.e., long or short) in one
or more of the securities of a Covered Issuer or a derivative thereto, and therefore will likely realize significant gains in the event that the prices of either equity or debt securities of a Covered Issuer decline or
appreciate. Muddy Waters Research, Muddy Waters Capital and/or the Muddy Waters Related Persons intend to continue transacting in the s ecurities of Covered Issuers for an indefinite period after an initial report on a
Covered Person,and such person maybe long, short, or neutral at any time hereafterregardless oftheirinitial position and views as stated as of the date of this presentation. No Muddy Waters Related Person has anyduty to
update this presentation and/or update you on any position, ifany, we may have in the Covered Issuer’s securities.

Muddy Waters Capital does notrenderinvestmentadvice to anyone unless ithas aninvestmentadviser-clientrelationship with thatperson evidenced in writing. You understand and agree thatMuddy Waters Capital does not
have any investmentadvisoryrelationship with you or does not owe fiduciary duties to you. Giving investmentadvice requires knowledge ofyour financial situation, investmentobjectives, and risk tolerance, and Muddy Waters
Capital has no such knowledge aboutyou.

This presentation has been published byMuddy Waters, LLC (“Muddy Waters Research” or"we” or “us”). We are under common control and affiliated with Muddy Waters Capital LLC (“Muddy Waters Capital”). We refer to
Muddy Waters Research and Muddy Waters Capital collectively as “Muddy Waters”. All information and opinions setforth herein are for informational purposes only. Under no circumstances should anyinformation or opinions
herein be construed as investmentadvice, as an offer to sell, or the solicitation ofan offer to buy any securities or other financial instruments.

Muddy Waters Researchis an online research publication that produces due diligence-based reports on publiclytraded securities, and Muddy Waters Capital LLC is an investmentadviser registered with the U.S. Securities
and Exchange Commission. This presentation is the property of Muddy Waters Research. The opinions, information, and reports s etforth herein are solelyattributable to Muddy Waters Research.

By viewing and accessing this presentation, you have entered into a contract for good and valid consideration with Muddy Waters Research to view this presentation. In exchange, you agree to the terms setforth in this
disclaimer. You further agree that Muddy Waters Research mayassign its rights derived under this contractto Muddy Waters Capital, and its affiliates and related parties, including, butnot limited to any principals, officers,
directors, employees, members, clients, investors, consultants and agents (collectively, with Muddy Waters Research, the “Mud dy Waters Related Persons”).

You agree that both Muddy Waters Research and Muddy Waters Capital are financial journalists, who are afforded the protections under the applicable anti-SLAPP law, the applicable reporters’ privilege law, and general
protections and laws afforded to journalists bythe First Amendmentof the Constitution ofthe United States. If you are ever inlitigation with a Muddy Waters Related Person, you agree not to challenge our assertions related to
any of these laws, and if you do challenge such assertions, you agree that you will provide a non-refundable bond to cover our legal expenses and indemnifyus for all expenses and costs (including losses) as well as
compensate us forour lostopportunitycost. If you challenge this provision or the formation of a contract, such challenge mustbe resolved priorto you proceeding with any other claim againstanyMuddy Waters Related
Person.

You (or any person acting as your agent) agree to hold harmless each Muddy Waters Related Person for any direct or indirectlosses (including trading losses) attributable to any information or opinion in this presentation. You
further agree to do your own research and due diligence before making anyinvestmentdecision with respectto securities ofthe issuers covered herein (each, a “Covered Issuer”) orany other financial instruments that
reference the Covered Issuer. You representthatyou have sufficientinvestmentsophistication to criticallyassessthe information, analysis, and opinions in this presentation. You further agree that you will not communicate the
contents of this presentation to any other person unlessthatperson has agreed to be bound by these terms.

This presentation represents the views of Muddy Waters Research onlyand is based on generallypubliclyavailable information . To the bestof our knowledge, all information contained herein is accurate and reliable and has
been obtained from publiclyavailable sources thatwe believe to be accurate and reliable. The information presented hereinis “as is,” withoutwarranty of any kind, whetherexpress orimplied. This presentation contains a very
large measure of analysis and opinion. All expressions of opinion are subjectto change withoutnotice, and Muddy Waters Rese arch is notunder any duty to update or supplementthis presentation or any information or opinion
herein.

By viewing this presentation, you agree that no Muddy Waters Related Person shall be liable for any claims, losses, costs, ordamages of any kind, including direct, indirect, punitive, exemplary, incidental, special or
consequential damages, arising outof or in any way connected with this presentation. This limitation ofliabilityapplies re gardless of any negligence or gross negligence ofany Muddy Waters Related Persons. You accept all
risks inrelying on the information and opinions in this presentation.

You agree that any dispute between you and Muddy Waters Research and its affiliates arising from or related to this presentation shall be governed by the laws of the State of Texas, withoutregard to any conflict of law
provisions. You knowinglyand independentlyagree to submitto the personal and exclusive jurisdiction ofthe state and federal courts located in Austin, Texas and waive your right to any other jurisdiction or applicable law,
given that Muddy Waters Research and its affiliates are based in Austin, Texas. The failure of Muddy Waters Research to exercise or enforce any right or provision herein shall notconstitute a waiver of such rightor provision.
If any provision ofthese Terms of Use is found by a court of competentjurisdiction to be invalid, the parties nevertheless agree thatthe court should endeavorto give effect to the parties’ intentions as reflected in the other
provisions setforth herein, in particular as to this governing law and jurisdiction provision. You agree that regardless of any statute or law to the contrary, any claim or cause of action arising out of or related to this presentation
mustbe filed within one (1) year after the occurrence of the alleged harm thatgave rise to such claim or cause of action, or such claim or cause of action be forever barred.
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Introduction to Part V:

Vitek's gonna Vitek.

In the closing minutes of 2023, CPI PG announced a new acquisition from Radovan Vitek. CPI PG
exchanged €273 million of Vitek’s personal debt for a portfolio of 20 luxury properties in Dubai held in his
newly formed company, Rising Falcon Holdings. CPI PG reported that the portfolio was worth €349
million.

We almost didn'tlook into this transaction. This was a few weeks after our initial report on CPI PG, and
we considered for a moment that with the increased scrutiny and a new CEO seemingly hoping to
establish credibility, Rising Falcon was probably a clean transaction. But then we remembered that
"Vitek's gonna Vitek".

The reality is that in "repaying" the loan from CPI PG, we estimate that Vitek has saddled the company
with over ~€220 million in off-balance sheet debt. Our investigators identified 20 properties that they
believe comprise the Rising Falcon portfolio, the vast majority of which are under construction and should
require significant additional milestone payments. We estimate that Vitek’s real cash investment was only
approximately ~€154 million inclusive of tax, meaning that he likely pocketed a difference of
approximately ~€118 million in cash. In short, Vitek extracted cash loans and appears to have repaid with
much less valuable interests in partially completed apartments and villas, conveying more in unfunded
obligations than cash equity—and new CEO David Greenbaum sought to gloss over this behavior.
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Rising Falcon — Soaring Bullshit

"Repaying” loans by saddling CPI PG with an estimated over €220 million of
progress payments, enabling Vitek to likely cream another €118 million from
bondholders.
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CPI PG Acquires Rising Falcon from Radovan Vivek

At year end 2023, CPI PG announced the transfer of Rising Falcon Holding Ltd to CPI PG in exchange for an offset
of €273 million against Radovan Vitek’s personal debt owed to the Group.

Rising Falcon is an Abu Dhabi holding company that owns a portfolio of 20 residential properties in Dubai, UAE.

CPI PG initially claimed that the properties were “recently valued at €349 million” and the purchase price of
€273 million represented a 22% discount. *

Today, CPIPG’s subsidiary Endurance Hospitality Finance S.a.r.| (“EHF”) entered into an agreement with our
primary shareholder, Radovan Vitek, concerning the transfer of all the issued share capital of Rising Falcon
Holding Limited (“Rising Falcon”), an Abu Dhabi Global Market free zone company, to EHF.

Rising Falcon owns 20 residential properties in Dubai, United Arab Emirates which were recently valued at

EUR 349 million. The purchase price for the Rising Falcon portfolio was EUR 273 million, or a discount of

about 22%. No cash consideration was paid for the transaction; the purchase price has been offset against
shareholder loans previously provided to Mr. Vitek. As a result, the year-end shareholder loan balance for
2023 will show a meaningful reduction versus previous reporting periods. The Group intends to benefit

from the strong market in Dubai and will gradually dispose of the assets.

1CPI PG December 29, 2023 press release “Addition of Residential Properties”, https://cpipg.com/storage/app/uploads/public/658/eb7/6a4/658eb76a4b017666750751.pdf
|

MUDDY WATERS RESEARCH 5



CPI PG’s FY23 Management Report Quietly Discloses Two More Key Facts

Three months later, CPI PG’s FY 2023 management report revealed additional key facts buried deep within:?

1. 17 of the 20 the properties were not complete, butinstead were “in various stages of development.”

2. The total fair value of these projects at the date of the transaction was just “€297.8 million”, some €50 million less
than the €349 million stated in the press release.

CPI PG did not disclose the developmentlocations, names, percentage of completion, nor the percentage of total
contract payments made / remaining.

We tasked investigatorsto identify the properties. 18 of the properties they believe they identified are apartments; 15
of which are still in early stages of construction, with 40% - 70% of the contract payments seemingly outstanding. The
two other properties the investigatorsidentified are land plots with houses also under construction.

We estimate Vitek’s that cash investmentin the 20 properties was likely only “€154 million. We estimate the future

payment obligationsfor just the apartments under construction to be in excess of ~€220 millionand coming due over
the next few years.

1CPI PG 2023 managementreport, p. 118
|
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CPI PG’s Rising Falcon Disclosure:

CPI PG’s FY 2023 management report disclosure:?!

3.2 Property asset acquisitions in 2023

RISING FALCON HOLDING LIMITED

On 29 December 2023, the Group acquired 100% share in RISING FALCON HOLDING LIMITED holding luxury residential projects
in Dubai, United Arab Emirates. The portfolio includes 20 apartment units or villas, of which 3 are completed, and 17 are in various

stages of development. Total fair value of these residential projects was EUR 297.8 million as of the date of transaction.| The Group

holds the Company for capital appreciation of its projects.

Since the Group acquired all shares from its majority shareholder, the acquisition represents a common control transaction. The
acquisition was recognized as a property asset acquisition as the company does not represent a business as defined by IFRS 3.

The RISING FALCON HOLDING LIMITED was acquired from the Group’s majority shareholder for consideration of EUR 273.0
million. The consideration was offset against loans provided to Senales Invest, the entity owned by the Group’s majority
shareholder.

The Group applied acquisition method and recognised the transaction at the fair value of the acquired properties of EUR 297.9
million with the difference between the fair value of the consideration transferred and the fair value of the acquired assets as a
contribution of EUR 24.9 million to retained earnings of the Group.

Net identifiable assets of subsidiary acquired at the date of acquisition amounted to EUR 297.9 million, fully allocated to investment
property by the Group. The net cash outflow connected with the acquisition amounted to EUR 0 million as the consideration of EUR
273.0 million was off-set with loans provided by the Group to Senales Invest, entity fully owned by the Group’s main shareholders.

1CPI PG 2023 managementreport, p. 118
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CPI PG Senior Management Misleads Investors

In the FY2023 earnings call Q&A, David Greenbaum and Mindee Lee downplay the size of milestone payments attached to
the properties. This exchange shows that if you work for CPI PG, you have to have a little Vitek in you too.

Moritz Mayer, Manager of Capital Markets

...and the next question, “Can you provide more detail on the Dubai assets that were contributed to the group? Were
the assets contributed to them with debt attached to them?” Mindee, do you want to...

CPI PG Director of Corporate Strategy, Mindee Lee
“The Dubai assets were contributed with no debt attached to them. Some of the assets are in various stages of
development, where the progress payments would be required in the next couple of months.”

CPI PG CEO David Greenbaum

“In general, these are luxury residential properties in Dubai. And | think if you read any article covering Dubai real
estate, you would see this is the hottest segment of the market. We’ve already had a lot of good traction on selling the
assets. And as | said earlier, our goal is to sell these properties as soon as possible and move on from it.”
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The Identities of Vitek’s 20 Luxury Property Investments

15 of the identified apartments are under construction with completions scheduled between 4Q 2024 through 2027. Local listings for these developments show the
normal purchasing terms including the progressive payment schedule, with 20% due upon signing the sale purchase agreement, another 30%-40% due periodically
based on construction benchmarks, and the final 40%-50% due at the handover.

* 1 unit (SKO7) at Sky Bridge by Caspian Properties — completed?
* 2 units (B2-501 and B3-501) at Mr. C Residences, Jumeirah by Alta Real Estate Development — handover YE 20232

* 1 unit (2401) at Bulgari Lighthouse Dubai by MERAAS (part of Dubai Holding) — est complete 20273

* 4 units (PHO1, PHO2, PHO3, PHO4) at One Canal by AHS Properties — est complete 4Q 2024*

* 2 units (PHO2, PHO3) at Casa Canal by AHS Properties - est complete 4Q 2025 to 1Q 2026°

* 8units (5801, 5901, 6001, 6101, 6201, 6301, 6501, 6701) at Aire Dubai by Alta Real Estate Development - est complete 4Q 2026°

Additionally, our investigators identified two land plots purchased in Sheikh Mohamed bin Rashid Gardens, Dubai Hills Estate, which are also under construction.
Public records show these land plots were purchased for approximately €3.7m and €5.2m.

. Hadaeq Sheikh Mohammed Bin Rashid Gardens — plot land number 4013 (title deed certificate # 77681/2024)
. Hadaeq Sheikh Mohammed Bin Rashid Gardens — plot land number 4186 (title deed certificate # 77682/2024)

1 For pricing records on unit SK07 see: xbinter t. m i-h -pri valuation/3072 7 (unitjust sold on May 26, 2024)

2 Forprlcrng records on units BZ 501and BS 501see : interact.com i-h -pri Vi ti n/3072 44and p§ zzgxbrnteragtgg zmgba Qu§g prices/valuation/3072918
h - eraas- . ' - -i -MO 'Xl - 9

for prrcmg records on Unlt 2401 see: inter
hnpiﬂmﬂmpmuamrialﬁlalwubﬁr_canal&nuanau forprlcmg records on umts PH01 PH02 PH03 PHO4 see: hitps://dxbinteract.com/dubai-house-prices/valuation/3073017
5 hitps //metropolitan.realestate/dubai-canal/casa-canal/, for pricing records on units PH02, PHO03, hitps //dxbinteract.com/dubai-house-prices/valuation/3145899
6h];tps [[ et QpQIrtan reales;a;g[al wasl[arre duba[ forprrcrng records on units 5801 5901,6001, 6101,6201,6301, 6501,6701 see https:/dxbinteract.com/dubai-house-prices/valuation/3073189
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https://dxbinteract.com/dubai-house-prices/valuation/3072876
https://dxbinteract.com/dubai-house-prices/valuation/3072944
https://dxbinteract.com/dubai-house-prices/valuation/3072918
https://www.zawya.com/en/press-release/companies-news/meraas-breaks-ground-on-its-most-exclusive-new-address-the-bulgari-lighthouse-g1kc6s83
https://dxbinteract.com/dubai-house-prices/valuation/3072964
https://metropolitan.realestate/dubai-canal/one-canal/
https://dxbinteract.com/dubai-house-prices/valuation/3073017
https://metropolitan.realestate/dubai-canal/casa-canal/
https://dxbinteract.com/dubai-house-prices/valuation/3145899
https://metropolitan.realestate/al-wasl/aire-dubai/
https://dxbinteract.com/dubai-house-prices/valuation/3073189
https://dubailand.gov.ae/en/eservices/property-status-overview/property-status/

The Investigators' Findings are Credible

Below: AHS press releasereports on a One Canal saledated Oct 25, 20232

We were ableto spot check ourinvestigators’ findings of the propertiesto
confirm theiraccuracy. We saw three points of confirmation: Dubai, United Arab Emirates. In a move

reprasenting the pinnacle of luxury real estate, AHS

1. Statuschecks on the developmentsidentified by our contactamountedto
just 3 complete with 17 in various stages of completion, matching the mix
disclosed by CPI PG in its 2023 management report.

Properties has marked an industry milestone with the

sale of an iconic penthouse in One Canal for an

unprecedented S50 million. The ultra-luxury

2. Thetotal contractvalue of the propertiesidentified by our source amounts residential building along the Dubai Canal was sold
to ~€360 million, roughly matchingto the €349 million CPIPG disclosed as to the family office of a European billionaire, making
the 3rd party valuationinits press release. it one of Dubai's most expensive penthouse purchase.

3. Local mediareported ontwo large transactionsin 2023 fortwo properties Below: A Gulf News report on the Mr. C transaction fromJan 11, 20232
which match with the information our source provided. Inthese articles,
the buyer’s name was not stated, but the timing, buyer description as a
“family office of a European billionaire”, and amount are a close fit.1'> We
spoke with a local realtor with knowledge of the AHS properties who

Will 2023 set more records in Dubai's luxury home space? Homes in and around Dubai Water Canal
will be part of the action.

mage Credit: Supplied

Dubai: Is the Dubai Water Canal the next go-to place for billionaire investors wanting
pricey homes? Sure looks like it after a private family office representing a ‘European

confirmed Radovan Vitek was the buyer. billionaire’ bought two duplex penthouses.
We notethat Vitek’s transactions made headlinesfor setting new “top of the These units are part of the Mr. C Residences Jumeirah, where a single transaction
market” pricing, not for bei ng picked upata discount. came to over Dh120 million (about $32.7 million) — seen as indicative of demand for

luxury property investments in Dubai sustaining itself into 2023.

Thttps://ahs-properties.com/ahs-properties-sells-50-million-one-canal-penthouse-in-dubai-water-canal/. The price total closely ma tches that of €48.5m for the 4 units identified by our source induding tax: https://dxbinteract.com/dubai-house-
prices/valuation/3362695
2https://gulfnews.com/business/property/is-dubai-water-canal-to-be-citys-next-billionaires-row-1.93138612. The price re ported a pproximately matches the total for 2 units identified by our source, no higher priced sales are reported in the Dubai

Land Dept. registry: https://dxbinteract.com/dubai-house-prices/valuation/3072944 and https://dxbinteract.com/dubai-house-prices/valuation/3072918
e
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https://dxbinteract.com/dubai-house-prices/valuation/3362695
https://dxbinteract.com/dubai-house-prices/valuation/3362695
https://dxbinteract.com/dubai-house-prices/valuation/3072944
https://dxbinteract.com/dubai-house-prices/valuation/3072918

Vitek’s Cash Investment in the 20 Properties Was Likely Only ~€154m,
Leaving Approximately ~€118 million in Cream

Estimated Cash Invested in Rising Falcon's Portfolio of 18 Apartments: €144m

We estimate that Vitek’s cash investmentin the 18 Remaining e | poyments
) . Unit Building Name Property | #of Developer Projected Status payments | Previous seller SaleDate Sale Price | Sale Price Price/Sqm | to l:\»/e made Est. cash
apartments’ progress payments, the 2 land parcels cost with Number Size (sqm) | beds completion due from | and date (D mm) | (Euro mm | FIee/SM 1195 Made | gsteg
. . . . cPI
their estimated construction costs at the time at year end, oo e
. . 1 SK07 Bridge Sky 448.5 3 Properties Complete Complete Sept 2020 Feb-2022 18.5 € 45 | € 10.03 € 4.5
and the 4% property transaction tax, likely amounts to only e — Deviones
a I’OXI m atel ~€1 54 m | | | |On 2 | B30 Jumeirah — Block B3 993.0 5 Alta Real Estate 23 Completed Istsale Dec-2022/ 536 € 138 € 1388 ¢ 138
. - Dec- omplete
PP Y 3 | B2-501 Ju':]réifa:e—sﬁleo:c:;z ags| 5 | Development Ist sale [;ee"jlzt’g;‘ 500 |€ 120|€ 2865 € 129
. . Bulgari Lighthouse MERAAS Est 60% due on o Developer,
The table uses price data from the Dubai Land Bureau? and 4| o | 10830 | 5 | oo wolaing) | 27| rogress scheauler | 0% | Btssle | [nhy | 1603 € 408l amea|e :5|e 163
. Developer,
shows the property developments’ names and unit numbers, o | Por | OneCoral Less1) o st | oy | 25 |€ B3|€ 9m|e moje 73
. . eveloper,
the most recent recorded sale price for the units, the 6 | PHoa One Canal 3910 3 wason | 4% cueat oo sale | TS | 195 |e asle meole 30le 20
developments’ current estimated completion dates, to 7 | PHO2 One Canal w1 4 | handover Ist sale DJ:?';)”;; 332 € s4le o98|€ so0|€ 34
H H H H roperties eveloper,
estimate the ||ke|y amount of future paym ent obllgatlons. 8 | PHO3 One Canal 1,0830 | 5 1st sale [jan-|20p23‘ 593 | € 150|€ 1383 |¢ 90(€ 60
We use this data to estimate the Ilkely total cash invested of 9 | PHO3 Casa Canal 27461 | 6 22025 to | ESt 0nly 20% paid 1st sale ?)eev:_';g;’ 135 |€ 340|€ 1237|€ 272|€ 68
. . . by Vitak per 80%
€144.2minthe 18 apartments at the time of the transaction. 10 | PHO2 Casa Canal 26471 | 6 102026 | o ress schedul 1st sale [;eevce_?(?;; 135 € 340|€ 1284|€ 272|€ 68
) ) 1| 6201 Aire Dubai 1,0028| 4 1st sale [:‘:'20(;’;3' 620 |€ 158|€ 1443|€ 95|€ 63
Knowledgeable sources provided the price data on the 2 land — Developer,
12 | 6001 Aire Dubai 1,028 | 4 . 1st sale 620 |€ 157|€ 1433|e 110|€ a7
. a1 ye . . 10% due in June Jan-2023
plots, totaling €9.9 million. We then conservatively estimate —— and Sept 2024 Developer,
> . 9 13| 6701 Aire Dubai 18162 5 1st sale e 1173 |€ 298|€¢ 1642|€ 209|€ 89
the construction costs based on their early stage “grey Deveioper,
. . . . 4] es; Aire Dubai LB3BO | 4 Alta Real Estate 10% due in June Istsale | pepagpy | MB7 | € 302)€ leaje alje 9l
construction” of €500 thousand at both sites. This raises our bovelopment | 422026 | o s | 7o% e
. . )1 . 15 | 6501 Aire Dubai 15041 | 4 1st sale ot oy 972 |€ 247|€ 1643|€ 173|€ 74
estimate of Vitek’s likely total cash expenditure to €154m. Teb 2023
16 | 5901 Aire Dubai 10958 | 4 S0% due at 1st sale N 620 |€ 158|€ 1439|€ 110|€ 47
. . . . handover Developer,
It appears that CPI PG’s debt for equity swap enabled Vitek 17 | ss01 Aire Dubai 1,028 | 4 1st sale o 620 |€ 158|€ 1443|e 110|€ 47
. oppe . . . . Developer,
to pocket appro)“mately ~€1 18 mllllon in cash. Meanwhlle 18 6101 Aire Dubai 1,092.8 4 1st sale Jan-20p23 62.0 € 157 | € 1433 | € 11.0 | € 4.7
CPI PG appare I‘It|y assumed over €220 mi"ion of Vite kls * Assumes 40% paid--based on the Dec 2023 construction start, possibly only 20%+4% tax (or less) paid Sub-total € 3498 € 2196 € 1303
. Lpeas 4% tax € 140 € 140
liabilities. 2
) Est. Total Paid € 1442

! dxbinteract.com
2£€273m (debt offset) —€10.3m (2 land parcels at €3.7m and €5.2m + 4% tax + est. ~£250-500k ea. for construction costs at time oftransfer) - €144.2m =€118.5m. The additional construction costs push the assumed liabilitiesup to over €220m.
3ltem 1, Apt SKO7 at “Bridge Sky” sold on May 26, 2024 for a reported price for AED 25.5m (€6.4m). Thisisthe onlyone ofthe 18 apartments to have been disposed. The table shows the price of Vitek’s purchasesreported by our source. 0.3

________________________________________________________________________________________________________________________________________________________________|
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The 2 Land Plots in the Hadaeq Sheikh Mohammed Bin Rashid Gardens,

Dubai Hills Estate

Using the property identification information provided by our investigators, we checked the Dubai land registry for their locations.?
Both are along the golf course in the Hadaeq Sheikh Mohammed bin Rashid Gardens, Dubai Hills Estate project.

Property details for Land No. 4013

Property Details

O hip Status

Property Land - Residential Flats - Hadaeq Sheikh Mok d Bin
Rashid - 4013

Area 1153.34 (Sq.Mt)

Land Number 4013-0

Registration type Completed

Restrained No

Pre registration Number DH-4.0006

Sub Type Residential Flats

Land Status Under Construction

Is the property blocked? No

Dubai Municipality Violation No

Property on Map

K
©2024 Airbus, CNES / Aitbus, Maxar Technologies | Terms

! https://dubailand.gov.ae/en/eservices/property-status-overview/property-status /#/
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Last Certificate

Municipality Number
Number Of Owners
Mortgaged

Freehold

Land Type

Service Charges Information
DEWA Outstanding Amount

Active Rental Disputes Cases

Additional Details

®

FREE-Restricted_Totally

77681/2024

631-1366

1

Yes

Commercial

NA

NA

No

Project & Developer Information

Lease Management Company

Zone Information

Mollak Management Company

Property details for Land No. 4186

Property Details

Property Land - Residential Flats - Hadaeq Sheikh Moh. d Bin O hip Status FREE-Restricted_Totally
Rashid - 4186

Area 1582.48 (Sq.Mt) Last Certificate 77682/2024
Land Number 4186-0 Municipality Number 631-7835
Registration type Completed Number Of Owners 1
Restrained No Mortgaged No
Pre registration Number DH-4.0180 Freehold Yes
Sub Type Residential Flats Land Type Commercial
Land Status Under Construction Service Charges Information NA
Is the property blocked? No DEWA Outstanding Amount NA

Dubai Municipality Violation No Active Rental Disputes Cases No

Property on Map

Additional Details

®

Project & Developer Information

Lease Management Company

Zone Information

Mollak Management Company

G Export

R N
s, Maxar Technologies ~Terms
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The Two Land Plots Were in an Early Phase of Construction (cont.)

We then checked Google Earth for the state of development. As of Nov 7, 2023, approximately 6 weeks before the stated sale date,
both sites were still in “grey construction,” an early phase where the concrete forms are being built.

Below: Nov 7, 2023 Google Earth image of Land plot no. 4013 Below: Nov 7, 2023 Google Earth image of land plot no. 4186

L

/2023 A €

=7

e R’

Imagery Date: 11/7/2023

\ AT
[ S aand

p & GooglelEarthM
£k | SRRy
Imagery/Date:11/7/2023 25°07'41.19%Nl 55°16:09!00%E\ elev M Oift: eyelalti 651ift
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Offplan Developments Are Financed Through Progressive Payments:

Vitek’s purchases of units in offplan developments Below: Casa Canal's Payment Plan®

(developments in construction) require only a minimum amount

of cash payment upon booking and the signing of the Sale and Payment Plan

Purchase Agreement. Payment Milsstone Payment(x)

‘: . On booking l 5%
These first two steps generally require just 5% and 15% plus On signing SPA |16% + 4% oio
4% tax (the Dubai Land Department fee). s | Quortarly payment3 months ffom SPA Sigfing | %
Quarterly payment 8 months from SPA signing

Progressive payments are made periodically as construction — SRCy pEYTIAN D MO KO A P i

benchmarks are met, up until 50-60% of the total contract price ' ::;: l t: : zﬂ l;;

has been paid. Normally the final 40% to 50% is held back until = BTG P s et o =

completion and handover of the unit. S GUarterly poyment 2Lmoritha from SPASIghing 5
I Quartetly.payment 24 months from SPA signing | e

In the case of Vitek’s December 2023 purchase of Casa Canal, as o On completion date [ 4o%

little as 20% of the total price plus the 4% tax should have been ity e

paid, leaving the balance of 80% of the total contract price
obligations to be paid by CPI PG until a buyer can be found.

1 Source: Casa Canal sales brochure
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The Progressive Payment Schedules Are Posted on Realtor Webpages:

Payment Plan
One Canal (4 units): ~€28 million of future progress payments?!

5% 15% 40% 40%
On booking On signing SPA On Construction Handaover in 2024 Q4
Casa Canal (2 Units): ~€54 million of future progress payments? Payment Plan
5% 15% 40% 40%
On Booking On Signing SPA During Construction Handover in Q4 2025
Aire Dubai (8 units): ~€113 million of future progress payments? Payment Plan
5% 15% 5% 5%
Reservation SPA June 2023 December 2023
5% 5% 5% 5%
June 2024 September 2024 June 2025 September 2025
50%

Handover in Q4 2026

1 https://metropolitan.realestate/d ubai-canal/one-canal/
2 https://metropolitan.realestate/dubai-canal/casa-canal/, https://casacanal.ae/?gad_source=1&gclid=CjwKCAjw9layBhBJEiwAVuc3ftAbV7V701EDYRUHbKyqtCxjlfVHIxDmej4vljSfZETAn9L8g3IRdBoCBOEQAVD BwE

3 https://metropolitan.realestate/al-wasl/aire-dubai/
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Local Real Estate Specialist Confirmed Even in Dubai All Cash Purchases
Are Special Cases

We spoke with a Dubai luxury property realtor specialistwho advised that for off-plan developments like these
progressive payment terms are the standard, typically only 20-40% are due in the early stages, another 20% in
the mid to late stages, and the final 40% payable upon the handover.

All cash payments are rare, special cases. We were told that only buyers who are highly incented to
guickly move a large sum of money out of their bank accounts and into an asset pay 100% upfrontin a
lump sum. Even then, there is little or no discount. We do not believe Vitek paid all cash—if he did, it
would provoke serious questions as to why.

Such transactions are for moving and storing large piles of cash with dubious origins.

MUDDY WATERS RESEARCH
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The Rising Falcon Portfolio — Ultra-luxury Targeting Russian Money?

As with Vitek’s purchase of the Frenchvilla, Les Mas
. . . . Below: Casa Canal’s Russian Language Marketing Site - 4 units in this development
dU FIgUIEF, the propertles are eXtremely |UXUI"IOUS. (Contracted sale purchase price: estimated ~€62.0 million)

O npoekrte lanepes Mnakel nomeleHmi Pacnonoxenue
o Mony4MTh KOHCYNbTaUMIO Ru ~
Mnax nnatexe
’ ¥

The developers marketing these properties are

targeting a certain type of ultra-wealthyclientele, e QH9
. . . . ) penthouse.ae
including Russians and elite from other former e

Soviet states. This is evident from the decision to CASA CANAL

make their developments’ webpages available in

Russian.: OT AHS
PROPERTIES

The developments at Aire Dubai, BulgariLighthouse,
. CVIMﬂﬂeKCbI, Aynnekcbl, TPexypoBHeBblE NeHTXAYCbl
One Canal, and Casa Canal all have Russian language  Sky Villas Ha nposcxy

versions of their sales and marketing pages.!

e

i
| -
b
L

.

3 CKAYATDb

BPOLUIOPY Y3HATb BOJIbLLE

Again, we are left to wonder whether Vitek’s
investment objectives in Dubai did not involve the
servicing of very special customersincluding those
with hot flows of questionable money.

1 https://airedubai.com/#/#PE3VOEHLMN, hitps://iwww.bulgarilighthouse.com/ru/home, https://one-canal.ae/ru, https://casa-canal.ae/ru
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Rising Falcon — Soaring Bullshit

Vitek borrowed hundreds of millions of Euro from the Group, invested some into Dubai real estate,

and “repaid” his debt with assets that have an estimated €220+ million of progress payments coming
due.

Through this deal, which is probably as clean as a Vitek deal gets, we believe Vitek pocketed
approximately ~€118 million.

MUDDY WATERS RESEARCH 18
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