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You should assume that, 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 may be long, short, or neutral at any time hereafter regardless of their initial position and  views as stated as of the date of this presentation. No Muddy Waters Related Person has any duty to 
update this presentation and/or update you on any position, if any, we may have in the Covered Issuer’s securities. 

Muddy Waters Capital does not render investment advice to anyone unless it has an investment adviser-client relationship with that person evidenced in writing. You understand and agree that Muddy Waters Capital does not 
have any investment advisory relationship with you or does not owe fiduciary duties to you. Giving investment advice requires  knowledge of your financial situation, investment objectives, and risk tolerance, and Muddy Waters 
Capital has no such knowledge about you.

This presentation has been published by Muddy Waters, LLC (“Muddy Waters Research” or ”we” or “us”).  We are under common con trol 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 set forth herein are for informational purposes only. Under no circumstances should any information or opinions 
herein be construed as investment advice, as an offer to sell, or the solicitation of an offer to buy any securities or other  financial instruments.

Muddy Waters Research is an online research publication that produces due diligence-based reports on publicly traded securities, and Muddy Waters Capital LLC is an investment adviser registered with the U.S. Securities 
and Exchange Commission. This presentation is the property of Muddy Waters Research. The opinions, information, and reports s et forth herein are solely attributable 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 set forth in this 

disclaimer. You further agree that Muddy Waters Research may assign its rights derived under this contract to Muddy Waters Capital, and its affiliates and related parties, including, but not 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 by the First Amendment of the Constitution of the United States.  If you are eve r in litigation 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 indemnify us for all expenses and costs (including losses) as well as 

compensate us for our lost opportunity cost.  If you challenge this provision or the formation of a contract, such challenge must be resolved prior to you proceeding with any other claim against any Muddy Waters Related 
Person. 

You (or any person acting as your agent) agree to hold harmless each Muddy Waters Related Person for any direct or indirect l osses (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 any investment decision with respect to securities of the issuers covered herein (each, a “Covered Issuer”) or any other financial instruments that 
reference the Covered Issuer. You represent that you have sufficient investment sophistication to critically assess the information, analysis, and opinions in this presentation. You further agree that you will not communicate the 

contents of this presentation to any other person unless that person has agreed to be bound by these terms.

This presentation represents the views of Muddy Waters Research only and is based on generally publicly available information . To the best of our knowledge, all information contained herein is accurate and reliable and has 
been obtained from publicly available sources that we believe to be accurate and reliable. The information presented herein i s “as is,” without warranty of any kind, whether express or implied. This presentation contains a very 

large measure of analysis and opinion. All expressions of opinion are subject to change without notice, and Muddy Waters Rese arch is not under any duty to update or supplement this 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, or damages of any kind, including direct, indirect, punitive, exemplary, incidental, special or 

consequential damages, arising out of or in any way connected with this presentation. This limitation of liability applies re gardless of any negligence or gross negligence of any Muddy Waters Related Persons. You accept all 
risks in relying 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, without regard to any conflict of law 

provisions. You knowingly and independently agree to submit to the personal and exclusive jurisdiction of the 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 exerc ise or enforce any right or provision herein shall not constitute a waiver of such right or provision. 

If any provision of these Terms of Use is found by a court of competent jurisdiction to be invalid, the parties nevertheless agree that the court should endeavor to give effect to the parties’ intentions as reflected in the other 
provisions set forth 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 
must be filed within one (1) year after the occurrence of the alleged harm that gave rise to such claim or cause of action, o r such claim or cause of action be forever barred.

Disclaimer
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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't look 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. 1

1 CPI PG December 29, 2023 press release “Addition of Residential Properties”, https://cpipg.com/storage/app/uploads/public/658/eb7/6a4/658eb76a4b017666750751.pdf
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Three months later, CPI PG’s FY 2023 management report revealed additional key facts buried deep within:1

1.  17 of the 20 the properties were not complete, but instead 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 development locations, names, percentage of completion, nor the percentage of total 
contract payments made / remaining.

We tasked investigators to 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 investigators identified are land plots with houses also under construction.

We estimate Vitek’s that cash investment in the 20 properties was likely only ~€154 million.  We estimate the future 
payment obligations for just the apartments under construction to be in excess of ~€220 million and coming due over 
the next few years.

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

1 CPI PG 2023 management report, p. 118
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CPI PG’s Rising Falcon Disclosure:

CPI PG’s FY 2023 management report disclosure:1

1 CPI PG 2023 management report, p. 118



MUDDY WATERS RESEARCH 8

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 I 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 I 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 (SK07) at Sky Bridge by Caspian Properties – completed1

• 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 (PH01, PH02, PH03, PH04) at One Canal by AHS Properties – est complete 4Q 20244

• 2 units (PH02, PH03) at Casa Canal by AHS Properties - est complete 4Q 2025 to 1Q 20265

• 8 units (5801, 5901, 6001, 6101, 6201, 6301, 6501, 6701) at Aire Dubai by Alta Real Estate Development - est complete 4Q 20266

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: https://dxbinteract.com/dubai-house-prices/valuation/3072876 (unit just sold on May 26, 2024)
2  For pricing records on units B2-501 and B3-501 see: https://dxbinteract.com/dubai-house-prices/valuation/3072944 and https://dxbinteract.com/dubai-house-prices/valuation/3072918 
3  https://www.zawya.com/en/press-release/companies-news/meraas-breaks-ground-on-its-most-exclusive-new-address-the-bulgari-lighthouse-g1kc6s83; 

for pricing records on Unit 2401 see: https://dxbinteract.com/dubai-house-prices/valuation/3072964 
4  https://metropolitan.realestate/dubai-canal/one-canal/; for pricing records on units PH01, PH02, PH03, PH04 see: https://dxbinteract.com/dubai-house-prices/valuation/3073017 
5 https://metropolitan.realestate/dubai-canal/casa-canal/, for pricing records on units PH02, PH03, https://dxbinteract.com/dubai-house-prices/valuation/3145899 
6 https://metropolitan.realestate/al-wasl/aire-dubai/; for pricing records on units 5801, 5901, 6001, 6101, 6201, 6301, 6501, 6701 see https://dxbinteract.com/dubai-house-prices/valuation/3073189 
7 https://dubailand.gov.ae/en/eservices/property-status-overview/property-status/#/ 

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/
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The Investigators' Findings are Credible

We were able to spot check our investigators’ findings of the properties to 
confirm their accuracy. We saw three points of confirmation:

1. Status checks on the developments identified by our contact amounted to 
just 3 complete with 17 in various stages of completion, matching the mix 
disclosed by CPI PG in its 2023 management report.

2. The total contract value of the properties identified by our source amounts 
to ~€360 million, roughly matching to the €349 million CPIPG disclosed as 
the 3rd party valuation in its press release. 

3. Local media reported on two large transactions in 2023 for two properties 
which match with the information our source provided.  In these 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.1,2  We 
spoke with a local realtor with knowledge of the AHS properties who 
confirmed Radovan Vitek was the buyer.

We note that Vitek’s transactions made headlines for setting new “top of the 
market” pricing, not for being picked up at a discount.

1 https ://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 including tax: https://dxbinteract.com/dubai-house-
prices/valuation/3362695 
2 https ://gulfnews.com/business/property/is-dubai-water-canal-to-be-citys-next-billionaires-row-1.93138612. The price reported approximately 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

Below: AHS press release reports on a One Canal sale dated Oct 25, 2023 2

Below: A Gulf News report on the Mr. C transaction from Jan 11, 20232

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
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Vitek’s Cash Investment in the 20 Properties Was Likely Only ~€154m, 

Leaving Approximately ~€118 million in Cream

We estimate that Vitek’s cash investment in the 18 
apartments’ progress payments, the 2 land parcels cost with 
their estimated construction costs at the time at year end, 
and the 4% property transaction tax, likely amounts to only 
approximately ~€154 million.

The table uses price data from the Dubai Land Bureau1 and 
shows the property developments’ names and unit numbers, 
the most recent recorded sale price for the units, the 
developments’ current estimated completion dates, to 
estimate the likely amount of future payment obligations.  
We use this data to estimate the likely total cash invested of 
€144.2m in the 18 apartments at the time of the transaction.  

Knowledgeable sources provided the price data on the 2 land 
plots, totaling €9.9 million.  We then conservatively estimate 
the construction costs based on their early stage “grey 
construction” of €500 thousand at both sites.  This raises our 
estimate of Vitek’s likely total cash expenditure to €154m.

It appears that CPI PG’s debt for equity swap enabled Vitek 
to pocket approximately ~€118 million in cash.  Meanwhile 
CPI PG apparently assumed over €220 million of Vitek’s 
liabilities. 2

1 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 of transfer) - €144.2m = €118.5m.  The additional construction costs push the assumed liabilities up to over €220m.
3 Item 1, Apt SK07 at “Bridge Sky” sold on May 26, 2024 for a  reported price for AED 25.5m (€6.4m).  This i s the only one of th e 18 apartments to have been disposed. The table shows the price of Vitek’s purchases reported by our source. 0.3

Unit 

Number
Building Name

Property 

Size (sqm)

# of 

beds
Developer

Projected 

completion 
Status

Remaining  

payments 

due from 

CPI 

Previous seller 

and date
 SaleDate

Sale Price          

(AED mm)

Sale Price          

(Euro mm)

Sale 

Price/Sqm          

('000 Eur)

Payments 

to be made 

(Euro mm)

Est. cash 

invested

1 SK07 Bridge Sky                     448.5 3
Caspian 

Properties 
Complete Complete  Sept 2020

Individual,  

Feb-2022
18.5 4.5€           10.03€        4.5€           

2 B3-501
Mr. C Residences

Jumeirah – Block B3
993.0 5 1st sale

Developer,  

Dec-2022
53.6 13.8€         13.88€        13.8€         

3 B2-501
Mr. C Residences

Jumeirah – Block B2
448.5 5 1st sale

Developer,  

Dec-2022
50.0 12.9€         28.65€        12.9€         

4 2401
Bulgari Lighthouse 

Dubai
1,083.0 5

MERAAS                             

(Dubai Holding)
2027

Est 60% due on 

progress schedule* 
60% 1st sale

Developer, 

Feb-2023
160.3 40.8€         37.64€        24.5€         16.3€         

5 PH 01 One Canal 1,845.1 6 1st sale
Developer,  

Jan-2023
72.5 18.3€         9.93€          11.0€         7.3€           

6 PH 04 One Canal 391.0 3 1st sale
Developer,  

Jan-2023
19.5 4.9€           12.60€        3.0€           2.0€           

7 PH 02 One Canal 850.1 4 1st sale
Developer,  

Jan-2023
33.2 8.4€           9.86€          5.0€           3.4€           

8 PH 03 One Canal 1,083.0 5 1st sale
Developer,  

Jan-2023
59.3 15.0€         13.83€        9.0€           6.0€           

9 PH 03 Casa Canal 2,746.1 6 1st sale
Developer,  

Dec-2023
135 34.0€         12.37€        27.2€         6.8€           

10 PH 02 Casa Canal 2,647.1 6 1st sale
Developer,  

Dec-2023
135 34.0€         12.84€        27.2€         6.8€           

11 6201 Aire Dubai 1,092.8 4 1st sale
Developer,  

Feb-2023
62.0 15.8€         14.43€        9.5€           6.3€           

12 6001 Aire Dubai 1,092.8 4 1st sale
Developer,  

Jan-2023
62.0 15.7€         14.33€        11.0€         4.7€           

13 6701 Aire Dubai 1,816.2 5 1st sale
Developer,  

Feb-2023
117.3 29.8€         16.42€        20.9€         8.9€           

14 6301 Aire Dubai 1,838.0 4 1st sale
Developer,  

Feb-2023
118.7 30.2€         16.42€        21.1€         9.1€           

15 6501 Aire Dubai 1,504.1 4 1st sale
Developer,  

Feb-2023
97.2 24.7€         16.43€        17.3€         7.4€           

16 5901 Aire Dubai 1,095.8 4 1st sale
Developer,  

Feb-2023
62.0 15.8€         14.39€        11.0€         4.7€           

17 5801 Aire Dubai 1,092.8 4 1st sale
Developer,  

Feb-2023
62.0 15.8€         14.43€        11.0€         4.7€           

18 6101 Aire Dubai 1,092.8 4 1st sale
Developer,  

Jan-2023
62.0 15.7€         14.33€        11.0€         4.7€           

* Assumes 40% paid--based on the Dec 2023 construction start, possibly only 20%+4% tax (or less) paid Sub-total 349.8€       219.6€       130.3€       

 4% tax 14.0€         14.0€         

Est. Total Paid 144.2€       

Dec-23

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

Alta Real Estate 

Development 

4Q 2025 to 

1Q 2026

4Q 2026

40% due at 

handover 

Completed

Alta Real Estate 

Development

Est. only 20% paid 

by Vitak per 

progress schedul

4Q 2024

70%

AHS Properties 

60%

80%

10% due in June 

and Sept 2024       

50% due at 

handover              

10% due in June 

and Sept 2025
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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.1  

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 for Land No. 4186

1 https://dubailand.gov.ae/en/eservices/property-status-overview/property-status/#/
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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
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Offplan Developments Are Financed Through Progressive Payments:

Vitek’s purchases of units in offplan developments 

(developments in construction) require only a minimum amount 

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

Purchase Agreement.

These first two steps generally require just 5% and 15% plus 

4% tax (the Dubai Land Department fee).

Progressive payments are made periodically as construction 
benchmarks are met, up until 50-60% of the total contract price 
has been paid.  Normally the final 40% to 50% is held back until 
completion and handover of the unit.

In the case of Vitek’s December 2023 purchase of Casa Canal, as 
little as 20% of the total price plus the 4% tax should have been 
paid, leaving the balance of 80% of the total contract price 
obligations to be paid by CPI PG until a buyer can be found.

Below: Casa Canal’s Payment Plan1 

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

One Canal (4 units): ~€28 million of future progress payments1

Casa Canal (2 Units):  ~€54 million of future progress payments2

Aire Dubai (8 units):  ~€113 million of future progress payments3

1  https ://metropolitan.realestate/dubai-canal/one-canal/ 

2  https ://metropolitan.realestate/dubai-canal/casa-canal/, https://casacanal.ae/?gad_source=1&gclid=CjwKCAjw9IayBhBJEiwAVuc3ftAbV7V7O1EDyRUHbKyqtCxjlfVHlxDmej4v1jSfZETAn9L8g3lRdBoCB0EQAvD_BwE   
3  https ://metropolitan.realestate/al-wasl/aire-dubai/ 



MUDDY WATERS RESEARCH 16

Local Real Estate Specialist Confirmed Even in Dubai All Cash Purchases 

Are Special Cases

We spoke with a Dubai luxury property realtor specialist who 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 

quickly move a large sum of money out of their bank accounts and into an asset pay 100% upfront in 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.
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The Rising Falcon Portfolio – Ultra-luxury Targeting Russian Money?

As with Vitek’s purchase of the French villa, Les Mas 
du Figuier, the properties are extremely luxurious.

The developers marketing these properties are 
targeting a certain type of ultra-wealthy clientele, 
including Russians and elite from other former 
Soviet states.  This is evident from the decision to 
make their developments’ webpages available in 
Russian..

The developments at Aire Dubai, Bulgari Lighthouse, 
One Canal, and Casa Canal all have Russian language 
versions of their sales and marketing pages.1

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

1 https://airedubai.com/#/#РЕЗИДЕНЦИИ, https://www.bulgarilighthouse.com/ru/home, https://one-canal.ae/ru, https://casa-canal.ae/ru 

Below: Casa Canal’s Russian Language Marketing Site - 4 units in this development 

(Contracted sale purchase price: estimated ~€62.0 million)
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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.  
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