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QATARI DIAR Acquires 50% Stake
in MAIA Luxury Resort
and Spa in Mah¢, Seychelles

Qatari Diar Real Estate Investment
Company, an international leader in
sustainable development,
announced that it had reached
terms with Tsogo Sun Holdings, one
of South Africa's most successful
entertainment and hospitality
groups, to acquire a 50% stake in
the MAIA Luxury Resort and Spa in
Mahé, Seychelles.

The agreement was announced at a
sighing ceremony at the Interconti-
nental Hotel Paris Le Grand during
the 5th Finance and Investment in
Qatar Forum, held in the presence
of H.E. Sheikh Hamad bin Jassem
al-Thani, Prime Minister and
Foreign Minister of the State of
Qatar and Chairman of Qatari Diar.

MAIA Luxury Resort and Spa, which
opened in September 2006, is one
of the most exciting resorts in the
Seychelles. MAIA, the Seychelles'
all-villa resort and a member of
Leading Small Hotels of the World,
stretches 30 acres on the southwest
coast of the island of Mahé. Each of
its 30 spacious one bedroom villas
has uninterrupted ocean views,
some nestled on the white sandy
beaches and others perched high
on the mountain top with
panoramic  views. MAIA Spa
consists of three pavilions set
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within the mature private rock
gardens of the resort. Each pavilion
has an open-air treatment room,
private garden and private bathing
area.

Mr.Ghanim bin Saad al-Saad, Qatari
Diar's Managing Director,
commented on the acquisition: "We
are honored to be partnering with
the Tsogo Sun Holdings, one of
Africa's  premiere  hospitality
groups, and to further our
investment and commitment to the
beautiful country of Seychelles. We
are excited to be a part of the
country's growth, not only through
MAIA  Luxury resort, but also
through our own recently launched
resort project. We look forward to
expanding our commitment to the
people of Seychelles and through-
out Africa in the years to come."

Mr. Jabulane Mabuza, Group Chief
Executive of Tsogo Sun Holdings,
commented "The partnership
between Qatari Diar and Tsogo Sun
Holdings in MAIA is one that will
serve to strengthen our common
commitment to creating and
operating  developments  that
enhance the natural beauty,
traditions, and cultures of the
African people. We each believe in
respecting the communities we
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enter and nurturing their
growth. The  agreement
represents a long-lasting and
fruitful relationship between
our two companies to achieve
these goals together."

Frederic  Vidal, Managing
Director of the MAIA Luxury
Resort and Spa, said, "At MAIA
we look forward to our
partnership with Qatari Diar to
continue to provide a
one-of-a-kind intimate,
peaceful, and private setting
for guests to relax and enjoy
world-class treatment.
Characterized by spacious and
discretely hidden villas with
lush gardens, luxurious and
award-winning food and
service, and a spa unmatched
in serenity and quality, MAIA's
promise to guests is that they
will leave with their senses
restored and their spirit
revived- ready to face the
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world looking fabulous."

Launched in 2004, Qatari Diar
is wholly-owned by the Qatar
Investment  Authority and
currently has more than 35 real
estate development projects
active in more than 20
countries around the world.

Tsogo, incorporated in South
Africa in 2002, is a hotel,
gaming and entertainment
company with operations
throughout Africa, the Middle
East and the Seychelles.
Tsogo's hotel operations are
represented  through the
wholly-owned subsidiary
Southern  Sun, with an
international portfolio of 80
properties in Seychelles, Dubai,
South Africa, Kenya, Zambia,
Tanzania, Mozambique and
Nigeria.
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Bahrain
mortgage
market reaches
$1.4bn

MANAMA - The size of the
mortgage market in Bahrain
reached $1.4 billion by the end of
last month, making it one of the
comparatively  stable realty
markets in the GCC (Gulf
Cooperation Council).

"The completion of landmark
projects like Amwaj lands, Durrat
Al-Bahrain and many properties
in Juffair has helped to keep the
market at sustainable growth
levels," said R. Lakshmanan, chief
executive officer of Sakana
Holistic Housing Solution.
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Lakshmanan, who was talking to
the media during the handing
over ceremony of the $25 million
Nasmah Freehold Tower, said
despite the soft market condi-
tions, the new projects were
being announced by developers
to meet the growing demand for
new housing units.

Talking about overall market
conditions, he said realty has
shown a sign of recovery but
2010 would remain a challenging
year for mortgage companies
and developers.

"With the slump in the real estate
market land prices have declined
by 15 percent while investment
land nosedived up to 60 percent
in 2009. The prices of residential
units have seen a 20 to 25
percent decline in prices across
the board," he added.

Sakana, the innovative Islamic
mortgage finance  provider,
announced the successful
completion of its first project into

property consultancy - the
freehold, residential develop-
ment Juffair-based tower

Nasmah valued at $25 million.
This freehold project was devel-
oped by RMK Projects, a division
of R.M.Kooheji & Sons.

"Nasmah sales was Sakana's
successful entry into property
consultancy, Nasmah tower was
completely sold out in the launch
and it's now open to the second-
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ary market and we are really
proud to announce the comple-
tion of this tower and delighted
to deliver to our customers their
dream home in affordable price
and excellent quality," Laksh-
manan said.

"Despite the economic
slowdown and construction
activity scaled down across the
country and the region 'Nasmah'
has progressed and completed.
We would like to thank all our
customers, contractors and
suppliers for their continuous
support and trust in our project,”
said Ishag Al-Kooheji, president
and CEO of RMK Projects.

"Nasmah which means a breath
of fresh air in Arabic is an afford-
able freehold apartment tower
consisting of 122, 2-bedroom
apartments, each with a balcony
and offering either city or seaside
views.

"The building has a rooftop swim-
ming pool, a fully-equipped
fitness center, a squash court,
event hall and other amenities,"
he added.

He said the group would also
launch another housing project
with an estimated cost of $25
million. "The Bahraini market is
one of the most competitive
housing markets in the GCC and
that's why the demand has
remained in the market despite
the economic slump," he said.



New property valuation guidelines
for Dubai within months confirmed

New guidelines for property valuations in Dubai are planned for the
middle of 2010 aimed at making the emirate's real estate industry more
professional, it has been announced.

Dubai's real estate watchdog is looking to bring in new legislation to
regulate how house valuations are conducted, following the slump in
prices which saw well over $100 billion wiped off its property market
assets.

The Real Estate Regulatory Authority is currently working with the Dubai
Land Department and other interested parties to draft appropriate legal
guidelines to regulate how valuations are conducted, the organisations
head real estate appraisal Mohammed Khodr Al-Dah confirmed.

'Having recognised the increasing importance of accurate evaluation of
real estate assets, RERA is currently working on new guidelines,' he said.

The announcement comes as a new report from international real estate
consultants says that more professional valuation standards are needed
not just in Dubai but throughout the Gulf region, the Middle East and
North Africa.

The report from Jones Lang LaSalle praises Dubai for leading the way but

says that change is 'an essential precondition for rebuilding the trust and
confidence required for the recovery of real estate markets across MENA'.

Developers looking outside Dubai

'Accurate and regular valuations comprise an integral part of the sound
investment and risk mitigation strategies that investors need to adopt as
the real estate market faces continued uncertainties and only selected
stability in 2010,' the report added.

Jones Lang LaSalle said that while valuations were not the sole answer to
reversing a trend of falling transaction volumes, they could 'provide a
catalyst for the improvement in certainty and transparency required for
the markets to recover'.

The real estate industry is expected to account US$250 billion of the
planned projects, or more than one third across all sectors in the region
from 2010 to 2013, which collectively amounts to US$717 billion,
according to latest market statistics.

The past several years have also witnessed the majority of GCC
investments directed towards the real estate segment, while data on
future planned projects sourced from MEED Projects show that the
growth trend will continue in the coming years.

In addition to the real estate sector, the region is also witnessing
productivity in other industries, with the construction of a considerable
number of hospitals, roads, railways, and airports in full swing across the

GCC.
Property community

to wider Middle East as they start to look at positive places

‘The construction of the resort will

Signs that the property industry in
the gulf and Middle East is healing
from its bruised and battered
downturn are beginning to
emerge with developers looking
to the future but the focus is very
much away from hard hit Dubai.
New developments are largely
outside Dubai which saw prices
slump up to 50% last year and
those that are operating in the
emirate don't see any recovery for
at least another 12 months, if not
longer.
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Developers are very

concentrating on other locations.

Oman’s Ominvest revealed that it
is planning a $1 billion integrated
tourism resort in the southern
port city of Salalah that will
include four hotels and housing
units which will be offered for sale
to both local and international
investors.
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start in late 2010 or early next year

and it will be built in three phases.

We are building a complete town
that caters to both local and
international visitors,’ said
chairman Hani Al Zubair.

Meanwhile UAE's Majid Al Futtaim
(MAF) Properties is planning an
$817 million shopping mall and
office project in Syria, as it seeks
new markets in the Middle East
and North Africa outside an
already packed Dubai.

The firm, famous for building an
indoor ski slope in Dubai, and
which typically enters markets
with French retailer Carrefour as
anchor tenant of its malls, will
fund the project with its own

financing and with banks in Syria.

It will have a mall, hotels and office
buildings.

The company has ten operating
malls in the Middle East and North
Africa and plans to more than
double its portfolio by 2015 with
14 new projects in the UAE, Oman,
Egypt, Lebanon, Syria, Qatar, Saudi
Arabia and Yemen. Chief executive
Peter Walichnowski said the
company’s malls have shown
resilience to the global economic
crisis and did not see a significant
drop in sales in 2009.

But there are tentative signs that
confidence is slowing creeping
upwards in the beleaguered
Dubai market. Emerald Palace
Group said that none of its
customers had defaulted on
payments for units at its
Kempinski Hotel Residences Palm
Jumeirah  project in  Dubai.
Company chiefs said the zero
defaults were a ‘reflection of our
customers’ confidence in the

project, in Palm Jumeirah and in
the long term potential of Dubai’
Dubai’s property market will not
recover before next year and most
likely towards the end of 2011 as
mortgages become easier to
obtain and more people move to
the city, according to the
developer of a $4 billion hotel and
residential project.

Banks can't stay away for long.
They have to lend and historically
most of this region’s lending goes
into property,’ said Santhosh
Joseph, founder and chief
executive officer of Dubai Pearl.

‘We're not expecting to sell
substantially in 2010 and 2011.We
are a zero debt company but we
may look into leveraging at a later
date,"he added
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Steel price
hike threatens

recovering
housing market

AMMAN - A rise in steel prices may cause developers
to suspend some of their housing projects, a leading
developer has warned.

“There are some investors who obtained licences to
implement housing projects but now they are
reluctant to do so due to an unjustified increase in
steel prices in the local market,” Zuhair Omari,
president of the Housing Investors Society, told The
Jordan Times, adding that investors were “shocked” by
the sharp increase.

Omari,who indicated that the performance of the real
estate sector has improved significantly over the first
three months of this year, cautioned that the rise in
construction steel prices, which recently reached
JD620 per tonne may hinder the recovery.

“The sector is recovering and figures indicate that
demand on residential apartments is close to 2007
when the sector boomed, but unfortunately, when the
performance improved steel prices went up,” he
explained, stressing that the rise in construction
material prices will increase costs for developers,
which will be reflected in apartment prices.

However, Mohammad Kharabsheh, a manager of a
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steel factory, attributed the rise in steel prices to an
increase in the prices of raw materials on international
markets over the past two weeks.

Kharabsheh indicated that despite the increase in
prices, demand for steel in the local market has not
been affected, stating that wholesale traders and
developers tend to buy steel in large quantities in
order to save money in case prices continue to go up.

Kharabsheh dismissed as “baseless” Omari’s remarks
that steel prices in some neighbouring countries such
as Syria and Egypt are cheaper by around JD250 per
tonne, saying that the problem persists everywhere.

“There are some steel traders in Saudi Arabia and
other countries who import from Jordan because
prices are cheaper here than in their countries,” he
emphasised.

Hisham Mefleh, president of the Steel Traders
Association, was quoted by the Jordan News Agency,
Petra, as saying that local steel factories should
continue importing raw materials and not wait for
prices to go down, indicating that prices of iron ore, a
main component in steel, reached over $700 per
tonne this week compared with $625 last week.

Jordantimes
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Darcel Heudsore Buurselrarn

Burnham was an American architect and urban planner. He was the Director of Works for the World's Columbian

Exposition in Chicago and designed several famous buildings, including the Flatiron Building in New York City and
Union Station in Washington D.C.

Some of his works include: National Postal Museum
Washington, DC

Flatiron (Fuller) Building
New York City

B - Washington Union Station
Washington, DC
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