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Disclaimer

In prepanng these materials, neither Deutsche Bank nor any of ils affiliates has acted or is acting (and does nol purport 1o act in any way) in a fidwdanry capaciby.

Daissche Bank &G, acting through &8 London branch {"DE7) has preparad thesa matarials for Blua Star Inmernationsl Group ("BSIG7). In doing so. DB i acling 1o assist BEIG and no olhar person in connection with thesa malarials o their contants. Dautscha Bank will not be
rasponsibka f2 any parson olhar then BSI0G 1or provicing any of the protections aRorded 1o clients of DB, nor for providing any advice in relation o any mattar refanmad to harain, Wishout Bmiting a person’s liabilty for frewd, naithar DB nor any of its afiliates nor any of &s or thair
raspeclive dirsctors, officers, represantatives, employees, advisers ar agenis shall have any liabiity %o any alher persan in connection with these malerials.

Thiesa malerials have baan prepared by DB on the basls of a methodology and tachniques usad by DB in prapaning firandal aveluations of this or a similar nabure, snd thay may, tharefora, comain or be based on, in whale or in parl, propristary oF Inballachual property nghts
belanging sodely o DB, which may not be disclsed to a third party without DE's prior writlen consenl Any valualion, appraisal or conclusion of a firandal nailure contained in these materials results from the application by D8 of lechriques and princples generally adopted in the
comaxt af the preparstion of financisl prasentations of this nature, and DB canncd and doas not warsnt that the use of differant fechnigues and principles would nat lead to 8 differand result

D& s acting as financial ackisar 1o BS51G in rlation o & polantisl sale of certain real estale assets (or nlerasts tharein) ("AsEeIE7) 1o another parscn of parsens (the “Oppoariunity”). DB has bean aulthonsad by BSIG to provide and distribute this document (the “Markating
Malerial=™) on its behall in conneclion with the Oppariunity. Thess MarkeSng Malerials are provided for infarmation purposes anly o a imiled numbser of persons who may be interested in the Cpparlunity and for no purpose olber $han o assist such persons in dedding whether
hery wish to purchase any Assats, Thess Markaling Materials are providad on the basis that each redplent af the Markedng Mabanals (8 "Reciplent’) and such Reciplent’s reprasentaivas, directors, oflicers, amployess and professional advisers keep them and the axislence of
1he Oppartunity confidertial. Meither these Marketing Materals nor any of their conbents may be phalocopied or reproduced, in whole or in parl, or referred fo, distributed ta, disclosed fo or communicated 1o, inwhole or in part, any olher parson (shich expression shall indude &
releranca o & body conporate, association or partnershin) without the exprass writlen consant of BSEG, Tha information containgd in thass Markaling Matarials |5 nod 1o be 1=ad by any Reciplent tor any purpase othier than evalusating the Dpporunity. No parssn may raly on thase
Markating Matarials withoul the pror rittan consent of DB. Nekher tha recaipt of thase Marketing Matenals by & parsom, nor any information contained herain consifutas, or shall ba relied wpon as consbituting, the giing of invesiment advice and thase Markeing Malanals are
nolintended o prowide, and must nol be taken as, the basis of any imaestment decision regarding the Opportunity.

Maithar thase Markeing Materaks nor anything coneinad haraln, nor any athar oral or writhan infarmation mada avallable to eny Redplant (sawa for eny representations and warranties axpressly sat cutin & sele and purchase agresmant antarad info betwsaan, om tha ana hand,
any purchasar of Assets and, on the olber hand, BSIG), form the basis of any conlract or commitment whatsoever. Meither the pravision nar the distribution of these Marketing Malerials (nor any of their contents) should be considered as any form of recommendation ar
commitment on the part af BSIG or DB to proceed with any fransaclion. Each of BSIG and DB expressly reserves the Aght, without praviding any reasons, at any time and in any respect, to amend ar lerminate the sale procedure, o ferminate dsoussions with any or all
prospactive purchasars of AREEE, bo rajact ary' or all proposals, of b ragoliaia with any parson with respect 1o tha Oppofunity sithoul advance rotice and withawt labikly for any loESeS, COEIS Or axpenses incurmad by any Reciplen or any sher parscn.

Thess Markeling Matarals do not purport io confain all informatian thal a prospective purchaser of Assels may desine or reguine in evaluating the Opporlunity. Adl information, assumplions, dalas and resulbs corfained in thase Madosling Materials, whether axpress or implied, are
e on inlcemation (I} proviged by or on bahall of B51G o DB, any olhar member of the DE Group (which exprassion shall mean Deulscha Bank AG, togather it a8ilales, asepciplad companies, subeidipry underakings and branchas rom time 1o ime), andior (i) which was
publicly available {logether, “Information™). The accurscy and completeness of the information in these Marketing Materials and the Information has nol been independently verified by B31G, DB, any ofier member of the DB Group or any of their respective representaiees,
officars, direciors, amployees, profassionsl advisars andior agents (ogathar, "Relavant Parsons”) of BNy athar parsan. In prapanng thase Maroaling Matarials, DE has assumad and relled upon tha acciracy and complatanass of all Infarmation. No Ralavant Parsan (1] makes of
will makea any reprasaniaion of waranty, exprassed or impliad, in relation to the accuracy, reliability, adequacy o completanass af the Information, these Markeding Matenals or any of their contants or the resulls that can be danivad from thesa Marketing Matariats or ary ather
written information or oral information provided in conneclion therewith ar any data that any of them generabes; (i) sccepls or will accept any responsibility, liability or obigason [wheather in contract, torl or ctherasise) in relation to the Information, these Marketing Malerials or its
cortants or any ciher written infarmation or oral informaticn provided in connecian thereadtn or ary data that any of Them ganaratas, or any omissions from fhese Markeding Malenats or any athar wiitian informaticn of aral intormation provided in connedtion tharewith or any data
1hat ary af tham ganerates or for any refance thal anmy party moy ssek o place upan such information excepl o the exent that swoh responsibility, lisbiity or obligation cannot be emduded by law: (i) acospts ar will acoepl any responsibility or liability 1o any other person in
ralation 12 the dsfibaticn or possassion of thesa Marketing Mabanals Im any jurisdichion, axcept 1o the axtant that such responsibility or kability cannot ba exclided by law; (W) Bssumas of Wil assume any respansibility or lability b any potantial purchaser oF any athar parson far
any lpss or damaga of any kind whatsoever arising &= a result of such purchaser's of such ciner person’s use or misues of these Marketing Materials or any of their contantz, including, withaus limitation, any direct, indirect or consequaniial loss or damaga sutferad by any person
as a resull af relying an the accuracy of any infarmation in these Marketing Malerials or any erors or omissions in these Marketing Malerials, (v} accepls or wil accept any responsibility, duty of care or liabiity for praviding the Recipient with access o any additional informalion,
updating thase Markating Materials or any of thair contants of far cormaching or nalifying any parson of any inaccurady in thesa Markeling Materiaks or any of thair confants or any ofhear written informalion o oral information provided In conneclion therewith or any data that ary of
1hem generates which may become apparent; ar [vi) are under any abligation to consider or accapt any offer, irespective of whether such offer is the only offer or one of a number of offers representing the highest price. Mo audit of thess Marketing Materials has been
urdertaken by an independent third party. Mothing hersin is infernded fo exdude any liability for, ar remady in respect of, fraudulent misrepresentation.

Ay Racipiant inbarasted in purchasing Assats 5 racommanded 10 condud due diigance (Incldng. but not limibed 10, indastigalion and analysis of BSIGE, it business, prospacts, results of oparatons end financial conditions] and o seak its cwn indepandant lagal, firancial and
ather speaalist advice. Inno cirourstancas will any Relavant Person be responsibla far army costs or axpenses inourred by any prospective purchaser af Azzals in connection with the appraisal or evalustion of the Assets or thess Markeding Malsiaks. Any decision as I whether
or nod i purchasa any Assats should be taken solely by the Rediplent. Bedore entering into such transaclion|s), the Racipiant should 1ake steps W ensure thel it hully undarsiands swch ransachonis) and has made an independant assessment of the appropratensss of such
Iransaction(s) in the Ight of ils own objectives and circumsiances, induding the possible risks and benefits of enlering into such rarsaction(s). The views axpressad in thase Markeling Materials are subject 1o change based upon & numiber of factars, induding, without limitation,
markat conditizng, &5 wall 2 any changs 1o the eesumplions of DB, These Markeding Matarials shall nol ba desmad 1o be an indication of The state of alfairs or inancial conditicn of any of the Assets, nor shall if constitule an indication thed thare hes Dean no change in the aftairs
or inancial condition of any of the Assals, afer tha date haraol.

D is acling as a financial adviser 1o BEIG in relagion o the Opporunity, and will not regard any other person (whether a Redpient or not) as a client in relation 1o the Opporunity and will not be responsible o anyone other than BSIG for prowiding the profections afforded o its
raspeslive clianis nor for provding advice o any such oiher parson. Wishoul prajudice 1o labdity for rad, each membar of the DB Growp disclaime any lability to any such othar parssn in connaction with the Dppetunity. In certain unsdictions, Me dsbribution or pegsession of
{hese Marketing Materials may be resiricied by law or reguiation. Each person into whose posssssion these Marketing Malerials come is required to inform itsedf about, and o chserve, any such resticiions. Mo Relevant Person acospts any liability 1o any person in relation ta the
digtribution or possession of thase Markating Materials in any urisdiclion. By accapling these Marketing Matanals, the Racipant reprasants and wamant that it s elgible vndar &l applicable laws and ragulations to recaive thess Marating Matarials withoul cordravention of any
uritulfilled ragisiration requiremants or other legal resiniclions in the jrisdiction inwhich it residas or conducls businass, Thesae Markating Malerials are praliminary and must ned ba asled on or ralied vpon, and should be returned 1o DS by, any parscn who is not aligible undar &l
applicable ws and regulations (o recense these Markaling Materials. Any invesimeant or investment activity bo which these Marketing Malerials relates is available only fo persons aligible under all applicable laws and requialions to receive thase Marketing Malerials and will be
angaged im anly with SUCh paErecNs.

Fareard-looking stalemanls - All stalements, other than statements of historical fact included in thess Markeling Materials, are or may be deemed ta be foraand-looking slatements. The wse of the words ‘espects’, intends’, ‘anlicipates’, ‘aslimales’, ‘may’, forecast’, ‘objective’,
‘plan’ or targel’, and othar similar exprassions are iInended t dentily fonvard-ocking statements. No represeniation or waranty (B given s to tha completensss or accuwracy of any forward-locking statements containad in these Marketing Matarials, Thase foraard-lacking
slalamants ana ot guarameas of fubare performance and are subp@ct to a nuembar of risks and ncertainbes, Any statement. estimate and projecion included in hese Merkeding Mabanals with respect o antidpatad huture perigrmance may not prove 1o ba comact and should nat
b ralied upan as a pramise or repressntalion as 1o future performance. Thess Markeding Malerialks is necassarily based on aconomic, market and ather conditions as in efect an its date, and the Informalion made available to DB as of the date hereaf.

This Important Notice and any nen-contraciual abligations ansing out of or in conmachion with i shall be govemad by and conslruad in aocordance with English 1w,

Mo enguiry shall be made of BSIG ar, as applicable, of any of ils represantatives, directors, officens, employess or professional advisers, sither directly ar indirectly, wilth respect to any of the infarmation contained in thesa Markeling Malerals ar with respedt to any possiole
transaction invohding tha Opportunity, and any such enquines must be channallad through DB

Any slatamant or opinion contained herain regarding tha invasimant case, posiioning and waluation of BSIG ar any ather persan ks not, and should not ba conslruad B8, an indication that DB will provide favourable (or any) research coverage about BSIG or such other parson or
publish research containing any parlicular raling or price target for the share capilal of BSIG {if applicable) or such other persan. D8 has adopted policies and guidelines designed to presene the independence of any reseanch analyst employed by DB ar any of ils affiliales. DB
has palickas which prohibit any such research analyst from being compansated for his of her invedyamant in imsastment Danking ransactions, DB has policies which prahibit its amployass (and the employass of any of &s aflilates) from offaring, directly or indirecly, & fevawshle
rasearnch raling or specific price targel, or offering to change a research rating or price targal, a5 consideralion far or an indwcsment (o oblain business or alher compensation.

Datzche Bank AG s authanzad under Gamean Banking Lew (compatent authonty: BaFin — Federal Financlal Suparvisary Authonity} and suthorisad and subjact 1o limited regulation by the UK Financial Condust Authoriy, Details sboa the extent of Deulscha Bank Alrs
authonzation and regulation by the Finandal Conduct Authonty are aveilabla on raguest,

018080 051514

EFTA01116967



Overview of the opportunity
Build the world’s most exclusive residential development and country club

1,600 acre of unspoiled tranquility with a rich history Perfectly located in the “Garden of France”
— Situated in the heart of the Loire Valley, the location of choice for generations Mearest transportations Approximate flights times to Paris
of French royal families and aristocracy to situate thelr magnificent chateaux - :
and hunting estates & : . — Mearast train station: 9km — from London:1h
| Pariz = Nearest airport: 47km — from Moscow: 3h
- ( — from Doha: Sh30
— First archaeological evidence of settlement on Les Bordes estate dates back ] ; 10km from Chiteau de — from Mew Yaork: Th
over 3,000 years;, home to a small monastic order in the Middle Ages and Les Bordes Chambiord - from Los Angeles: 10h30
hunting grounds for noblemen for canturies L & = 3™ most visited historic Approximate helicopter times to
M -
i ¢ monumant in France Les Bordes:
— In 20th century, home and retreat of Baron Marcel Bich, founder of the Bic (. . — from London: 1h3d
pen and razor empine o P Distance from Paris — from Mice:1h45
— ~ - 75 min by train
— In 1886, Robert Von Hagge created the “Augusta of Europe”, an 18 hole = 90 min drive
coursa that would be one of the most sought after in the world = 35 min by helicopter

Planning in place to create Europe’s largest residential and

Europe’s number 1 golf course - Golf World leisure development
“Cne of the most enchanting picturesque and tranguil settings in the whole of & Developments saM SQFT Potential facilities to include
France™ f 400 Les Bordes golf lodges 162,797 1,751,693 .
Wall Street Jouwrnal — Hunting estate
50 luxury Les Bordas estates 75,000 807,000
“Les Bordes raises expectations dangerously for the rest of our golfing life. Golf : — Equestrian centra
could get more luxuricus, but probably only if each three-ball had its own personal 240 hotel branded residences 56,856 611,768
team of ground staff just ahead of it, attending to each green with nail scissors and Other facilities 6,427 69,155 — Tennis academy
microfibre cloths. Each hole is a rampantly imaginative feat of nsk-reward 3
architectural perfectionism.” ; Hotel 4.000 43.040 .
Financial Times Spa 4.000 43,040 — Shooting academy
“The course remains Foberi Von Hagge's finest work. As a picture of golfing | Chateau Bel Air, boutique hotel 2,660 28,622 — Cookery school
excellence, there are few locations to nival Les Bordes.™ Total 311.739 3.354.315
The Daily Telegraph — Carlivery samvice
*Eighteen of the most terrifying but enjoyable holes imaginable.™ .. Total land area 5,600,000 sq m Adventure playground
Ihe Guardian Total POS approved area 353,921 sqm
“It should unguestionably, undeniably, be in anvone’s top-five in the world.” ¢ Total build density B, = 24 hour gecurity

Ciolf World Magazine
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Key investment highlights

Les Bordes Golf,
a unique trophy asset

Extraordinary planning consent
with strong support from the
regional and local authorities

Attractive market with
strong fundamentals

Low risk profile with
attractive returns

Highly experienced team of
advisors in place

Golf course consistently ranked as number 1 in Europe by Golf World magazine and among the best golf courses in
the world

One-off opportunity in prime Western Europe

Unigque planning permission to develop a landmark resort of 3.8m sq ft within a world heritage site

Exciting prospect for the region expected to generate c. 1,750 jobs

Strong demand for high-end and luxury residential resort properties, driven by the substantial growth of wealth
creation in emerging markets

Most visited country in the world (c. 80m foreign tourists a year) with Chéateau de Chambord amongst the top three
most visited historic sites in France

Already existing golf course leveraging Les Bordes' excellent reputation

Self financing project in the third year of development thanks to residential phased sales resulting in limited
cash flow requirements

Full team of highly experienced professionals already mandated
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Les Bordes Golf, a unique trophy asset

Existing site Proposed developments

i

Europe’s number 1 golf course, Les Bordes Championship 18 hole golf course: Les Bordes - private estate aimed at UHNW individuals

golf course, practice greens and driving range Development of 50 super prime estates ranging from 400 to 2,000 sgm. These
residences will have access to the services of the 5-star hotel

offices, storage facilities, clubhouse: c. 11,000 sq ft
Development of 400 prime golf homes of 300 sgm

10 cottages providing 41 letting bedrooms: ¢. 23,000 sq ft
Existing Chateau Bel Air to be refurbished and operated as a boutique hotel

Two further 18 hole golf courses:

golf course, practice greens and driving range
Le Ganay — master planned community open te the general public and aimed at

clubhouse: c. 8,000 sq ft a young and successtul demographic
storage building and ancillary building with apartment Development of 240 hotel branded residences ranging from 160 to
300 sgm

Chateau Bel-Air, an ornate 1906 chateau
Development of amenities including a village square with retail units, tennis
main building: . 29,000 sq ft centre, fitness centre, shooting academy, equestrian centre, 200 acre children's
adventure playground, organic farm and cookery school

ancillary buildings: ¢. 12,000 sq ft
Development of a S-star luxury hotel with beauty spa

An equestrian property comprising a house, several stables and grazing land
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Extraordinary planning consent with strong support from the
regional and local authorities

Permits and authorisations received

IERELTERY
2012

April

24
2012

9 May
2012

& January
2014

POS (modification of land use)

PUP {local Commune agreement for
services)

Diagnostic archaeclogical survey

Tree clearance permission

Site infrastructure permission

Road and path declassification

Land exchange with local Commune

Water law permission

Infrastructure work commenced

Project phases (10-year development)

Development of
2 luxury homes

Development of
24 lodges

Development of
6 luxury homes

Development of
52 lodges

Development of
16 luxury homes
Development of
124 lodges

Development of
23 |luxury homes
Development of
176 lodges

Development of
3 luxury homes

Development of
24 |odges

Le Ganay Golf

Development of
new Ganay
course

Hotel & spa
development

Ganay course
completed

Hotel
operational

Development of
20 hotel
branded
residences

Development of
60 hotel
branded
residences
Amenities
operational

Development of
80 hotel
branded
residences

Development of
60 hotel
branded
residences

Development of
20 hotel
branded
residences

Amenities

— Development of
tennis,
equestrian &
shooting centre
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Attractive market with strong fundamentals

Strong demand for high-
end and luxury residential
resort properties, driven
by the substantial growth
of wealth creation in
emerging markets

Most visited country in the world

Strong growth of UHNWIs, our target market

2012 International tourists (in m)

r
[

'_
I
'

Source: Ward Tourdsm Organization
Attractive length of golf stays

&3:‘1'

UHNWI

Top visited historic 15 -
sites CAGR 2008 - 2012 B.5%
11
o Arc de Triomphe 10.1 108

10 B

4 H B l
1
& chambord | .

E
a Mont Saint Michel §

Chateau de
2008 2009 2010 2011 22
= Morth America = fsia-Pacilic = Europe
= Latin America = Middle East = Africa

Source: World Wealth report 2013, Capgemini
Key demand factors for second homes

8nightsor
longer

%‘ 22%

P

=

(=]

Ba

88

W

%

<

4-T nights
56%

Source: KPMG Golf Insights 2013

1-3 nights
22%

60% -

40%

20% 4

0% 4
! Culturall  Golf

| histerical

Beach Children's Marina
entertainment

Lake Ski

Source: Sawills 2013
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Low risk profile with attractive returns

Self financing project in Financial summary
the third year of
development thanks to
residential phased sales

o Residential development
results in limited

cash flow requirements # of luxury estates 1,022
# of luxury golf lodges 883
# of hotel branded residences 883
Total

Hotel & other tacilities
Additional value created from hotel and other facilities (€m)
Hotel and other facilities development costsi (€m)
Infrastructure
Infrastructure development costs™ (€m)
Total estimated profit (€m)

Profit on costs

Time horizon

Sale price (€ / sg ft) MNet sales!" (Em)

850

1,628

561

3,039

(279) (315) 535
(200) (504) 1,124

(200) (173) 388

Cost (€ / sqg ft) Total Costi®! (Em) Total Profit

63%

69%

69%

(992) 2,047

104

(61)

(68)

67%

2,024

1.8x

10 years

(1) Mer salas post marketing, agency and lagal fees with 2% inflation asswmed on sale price per 2q ft across project fime horizon
{2) Total cost post contingency and professiona! fees with 2% inflation assumed on cosf per sq /f across project time hovizon

{3) Includles central infrastruciure and existing chateau refurbishment
{d) Includles Hotel and faciities development and central overheads
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Highly experienced team of advisors in place

Professional team

Frogramme Management
Cost Management
Froject Management

2013 sales volume by region

Operatior

h“

LasB-urdas | B |

_

Hart Howerton Riko Group

“

—-

= Come

@veoua g

Water

@ veoua

F‘n!mar ‘ Em&

i Dalkia Anderson Orr g%

us,
| Canada &
* 5. Ameri
Surveying/Roads v

Cabinet Perronnet [|j 1 Won Hagge

Lefavre Pelletier

**

Note: Additional local tearmn members have since been engaged through competitive bid process for Anchitect of record, Environmental, SFS

{health and safety), Soil Survey, Bureau de Controde (regulatory conformity)
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Appendix |

Additional information
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Comparable developments

Golf/Country club community sale prices

ia E= el &3 == 10 il BN RR RE R =

1,958
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W
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El Dorado

LE luxury
residence

Wentworth

1] [15]
2 g g
s 3 %
pad (=]
0]
r = 2
o [, =3
i | 3] 73]

Sale price (in € per sq ft)
]
1
]
Saint Tropez
Golf
Fisher Island - E
Carlton Grand
Cayman
La Golfe Juan
Rovyal Mouginz
Bears Club

Pebble Beach
K Club
Golf de Gassin

Sheralon Pinas
LB luxury lodge

Coming to the market hotel branded residence sale prices

i
il
il

B2 B B3 11 i B2 E1 E3 11
3359

Average: 1,734

Sale price (in € per sqft)

Kempinski Kempinski Kempinski FourSeasons Four Seasons Chedi Kempinski Chedi
Penthouse Penthouse Apartment Apartment Apartment Penthouse Apartment Apartment

LB Hotel (!tmanznne‘uflla Mandarin Mandarin
Residence | Oriental Oriental Villa
L I Apartment
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Project master plan

]
Le Ganay golf course — .
redesigned by [ ’ - Equestrian Centre
Robert von Hagge i e = .

—

e

S-star hotel with branded

Organic farm

Sports and Fitness village

Village and Golf Club House
Mayr Spa

Hotel branded residences
Les Bordes private estates:

150 plots which can be combined
to build ambassadorial estates or Lodges

Om 100m 200m  400m

Existing Club House

Les Bordes golf course &

private estate
Europe's #1 golf course

10
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Taxation on holiday homes in France

The typical buyer of a
holiday home in France
tends be looking for low
risk, long term value

Most people will expect to
own their properties for
many years and are
unlikely to be looking for a
quick gain

French Rental Income — Non-Residents

Capital Gains Tax

— French income tax on French rental earnings is
payable by both residents and non-residents alike

— However France has double taxation agreemenis
with many countries, so in most cases people are
unlikely to be taxed twice on the same income

— The basic rate is 20% of tax on the net rental income
for non-residents. Mon-residents are not liable for a
further 15.5% social charges provided the property is
a furnished letting

— |fyou are resident in the EEA then capital gains tax is

charged at a rate of 19%. Plus a further 15.5% social
charges. However the French system of taper relief
reduces the amount on which capital gains tax and
the social charge is levied

There is a complete exemption from capital gains tax
after 22 years of ownership, with tapered relief from
the 6" year of ownership. The method by which this
is achieved is a discount of 6% a year from the 6t
year, and 4% in the final 22™ year

There is complete exemption from the social charges
after 30 years of ownership again with taper relief
form the 6% year of ownership

11
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