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Introduction

Investment Summary

The Sixth Augusta Syndicate — Germany GmbH (“the Company”) has been established to raise funds to a maximum of
€20 million ("the Placing”) to finance, with the assistance of bank borrowings, the purchase of up to three mixed-use
commercial properties.

The Company will employ pre-defined investment criteria in selecting the properties (see page 8) and will focus
primarily on the retail secfor. The Company affords investors an excellent opportunity to participate in an assetbacked
investment info Europe’s largest economy.

Investment can be financed with cash, with a bank loan and/or via a pension plan, be it a Small Self-Administered
Pension (SSAP) or a Pension Trust.

Return fo Investors

If the assumptions on page 18 of this document are achieved, investors should achieve a return of 14.7%
per annum compound on their original investment in approximately 5 years time. The Direcfors
believe that ownership of German commercial property, as a low to medium-risk investment, can offer significant
rewards for investors over the medium term.

Risks

Investment in property is speculative, as property values can fall as well as rise. There are a number of risk factors
particular to the Company and its investment structure. These risk factors are set out on page 11 in the sectfion entitled
"Risks”. You should read this section carefully.

Management Company

The management company, APS Augusta Property Services Limited ("APS”), has an extensive frack record in assisting
the purchase of, developing and managing commercial properties in the UK and Germany. APS, which currently has in
excess of €100 million of funds under management, also have a close relationship with Colliers, a worldwide estate
agency, who will advise the Company during the property purchase process. APS engages a management feam on the
ground in Germany fo assist with the development, maintenance and leasing of the properties.

The Directors

Declan Kennedy and Philipp Graf von Matuschka, who collectively have considerable experience in developing and
managing property funds and syndicates, as well as significant experience of investing in the German property market,
have established and will manage the Company.

The Company and APS share common Directors.

Property Sourcing

Properties that match the Directors’ investment criteria are typically found through specialist commercial estate agents.
The best retums for investors are often achieved by acquiring properties not offered by the large multinational agents but
by independent professionals with access to on and off-market properties. The Directors have built excellent relationships
with a network of such real estate agents in Germany and will utilise them to derive the greatest benefit for potential
investors in the Company.
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Property Purchasing

The Company is actively seeking a number of properties which closely match the investment criteria set out on
page 8. The Directors believe that upon the closing date of the Syndicate, the Company will be in a position to
proceed immediately with one of these properties.

Structure

Investments info the Company are made in units of €10,000 (the “Units”). The minimum investment level is €50,000
per investor and in Units of €10,000 thereafter. Investment will be made through an Irish Nominee Company in order
to maximise the efficiency of the Syndicate.

Tax Status of Investment

The Directors, with the assistance of Deloitte, have devised an investment sfructure which allows investors to pay only
20% tax on profit gains arising from the sales of the investment shares in the Company. Further information can be
found on page 13 entitled Taxation Issues.

Investment Term

The investment will be held for approximately 5 years.

Fees and Charges
The fundraising cosfs, management fees, professional set up fees and marketing costs outlined on page 22 are paid fo
APS in order to discharge third party costs.

The investment must deliver an IRR in excess of the hurdle rate of 12.5% for APS to receive its performance incentive.
This will be 15% of any return over 12.5%.

Exit Mechanism
Following the expiry of the 5-year investment period, it is the infention of the Directors to exit the investment by way of a
sale of shares in the Company. The net surplus will then be distributed to the investors.

Investment Opening And Closing Dates
The Company will open for investment on 25 June 2007 and close at 6pm on Friday 28 September 2007 or when
€20 million is invested in the Company.

Application

The application form for this investment can be found af the last page of this document.
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Management Team & Advisors

Declan - FCCA.

Declan, 43, began his career

as an accountant with Deloitte

& Touche. In 1991 he was
appointed Financial Controller of
Ofis PLC. Since 1996, however,
Declan has spent his professional
career bringing new capital and
tax-based investment products to
the market, winning the coveted Entrepreneur of the Year
award for the Irish Forestry Funds.

Between 1996 and 2003, under Declan’s stewardship,
Irish Forestry Services Lid grew into the largest private
landowner in Ireland with 16,000 clients managing 19
public companies.

Having already built a personal commercial property
portfolio, Declan in 2003 applied his experience

in investment vehicles fo the property sector with the
establishment of Augusta. Through APS Augusta Property
Services ltd, he has since managed over 20 international
private and public property acquisitions under the Augusta
brand. Declan continues fo refine the investment structure
fo ensure maximum invesfor refurn, improve fax efficiency
and maintain legal and regulatory compliance. The
Company is similar to previous Augusta property structures
insofar as it offers an asset backed, tax efficient and
capital growth investment.

Declan is a Director of the Company.

The Directors have personally invested in the Company.

Philipp Graf von Matuschka B. Sc

Philipp, 45, was born in Ireland
of German parents and speaks
native German. Philipp began
his professional career in product
and project management. In
1998 Philipp was appointed
CEO of Gorann Technology
Venture Catalysts ltd, providing
management consulfing to software and internet startups.

In 2001 Philipp joined Prudential, launching a pension
product info the German market. This project not only
proved Prudential’s most successful mainland European
venture but also allowed Phillip to establish many strategic
business contfacts in Germany.

For the past 6 years, Philipp has been actively involved in
the international financial services industry, most recently
as an executive Director of APS, where he spearheads the
acquisition and management of its German investments.
Philipp has been an active investor and facilitator in the
German property market for both himself and on behalf
of clients for several years. He has German property
spanning the residential and commercial sectors. Philipp
has personally evaluated several hundred properties
since joining APS fo select the most suitable investment
properties for Augusta’s private and public clients.

Philipp is a Director of the Company.

Colliers Property Partners, Heuberg 1, 20354 Hamburg, assist with the assessment of properties purchased by the
Company in Germany. Colliers Property Partners are part of the Colliers Infernational Group, which has 241 offices in
54 countries, including Colliers Jackson-Stops in Dublin.

Deloitte, Deloitte & Touche House, Earlsfort Terrace, Dublin 2, will provide the Company with tax advisory services.
Over the course of the investment term Deloitte will also act as auditor to the Company. Deloitte is part of the Deloitte
Touche Tohmatsu group that employs almost 150,000 people in nearly 140 countfries.

O'Donnell Sweeney Eversheds, One Earlsfort Centre, Earlsfort Terrace, Dublin 2, will act as the Irish Solicitors to the
Company. In addition fo its advice on the invesiment structure, O'Donnell Sweeney Eversheds provides the Company
with verification services, ensuring that all statements of fact confained in this document are independently verifiable.
O'Donnell Sweeney Eversheds is part of the Eversheds group, one of the largest full service law firms in the world, with
offices in major cities across the Europe, the Middle East and Asia.
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Section A

Features of the Investment

Germany -

Economic Performance
Size and Scale

Germany is the largest economy in Europe and one of the
world's top five.

According to DESTATIS (the German Federal Stafistics
Office), economic growth in 2006 was at its highest rate in
more than six years.

Germany was the world's largest exporter in 2006 (OECD),
benefiting from several years of economic and industrial
reform, most recently under Chancellor Angela Merkel.

With EU enlargement, Germany is now even more centrally
located and ideally placed to serve new neighbouring
accession economies. In 2006, for example, the value of
German exports fo Poland was more than double that of
exports to Japan (DESTATIS, 2007).

Germany's rate of unemployment fell to 9.3% in February —
the lowest since August 2001 — after companies increased
hiring and investment to meet booming export orders.
Growth forecasts for the German job market in 2007 are
already being upgraded by the experts (GIK Research,
April 2007).

Economic Confidence

The German Research Institute, GfK, compiles a monthly
Consumer Confidence Index. GIK's measure of consumers’
income expectations jumped from 2.9 to 15.9 in March
2007, the highest level in over 5 years (GIK Research,
April 2007).

Likewise, as the German economy continues to grow, so

to does German business confidence, even accounting for
the introduction of a higher rate of VAT af the start of 2007.
Germany's other leading research firm, IFO, releases an
Index measuring German business confidence. Figures for
May's IFO Business Climate Index support the trend of rising
confidence about the future among Germany’s employers.

The above information would sfrongly suggest that
previous indications of an improved German economy
were accurate and that the rationale for inward property
investment is solid.

\/\
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The Rationale for Investment in
German Retail Property

. Unprecedented Access
o German refail investment property has always atiracted a sfrong domestic demand. Until recently, German
open-ended real esfate funds could only invest in domestic property, leaving few opportunities remaining for
overseas investors. However, a change in government legislation allowing these German funds to invest in
overseas property, coupled with the general improvement of the German economy, is allowing overseas investors
unprecedented access to German retail property.

- Rental Yields
o German property enjoys strong renfal yields. The average yield on rental income for the German properties on
APS's extensive database is 6.5% for 2006.
o Rent reviews are typically linked to the German Consumer Price Index and are therefore maintained in step with
general inflation.
o In multienanted properties, the lease term can vary from tenant to tenant. This can give the acquirer the possibility
fo exiract a greater rent roll from tenants and thereby increase value.

. Capital Appreciation

o In an economic climate of high or rising business confidence, such as is the case in Germany, commercial
property values can be expected to increase. Ireland has seen capital appreciate and yields compress as
confidence in our economy has grown, to the point that we have reached the mature stage of the property cycle.
In contrast, Germany's economic growth is relafively recent, putting it at an ideal point in the cycle for commercial
investment.

o With higher consumer confidence and improved income expectations comes a propensity to spend — German
analyst research supports the likelihood of an uplift in refail consumption. This in tumn should create an increased
supply of refail tenants and a resullant demand for space, further driving capital appreciation in the refail market.

The IFO Business climate

for Germany (April 2007)
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Investment Strategy
Purchase Criteria

The Company has already identified and will continue to seek properties which can then be carefully evaluated against
a set of pre-determined criteria. The focus will be on mixed-use commercial properties with an emphasis on retail in
particular. The Company will seek to purchase a maximum of three properties, ranging in value between €7.5 million

and €20 million.

Investment criteria will include, but are not limited to; an initial yield in the region of 7.5%, scope for development
or enhancement of the property, tenant mix and the scope for rental increase, strong tenant covenants and a suitable

cachement area.

The Directors have built relationships with a network of German commercial estate specialists who understand Augusta’s
investment criteria and who supply us with suitable on and off-market opportunities from which to make selections.

Augusta Track Record

APS currently has over €100 million of property under management on behalf of both previous Augusta Syndicates and
private individuals. These include:
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Augusta Open Syndicates

Nursing Home in Hannover

A Nursing Home in Nienhagen, near Hannover, leased
fo Kursana, one of Germanys largest nursing home
operators.

Two Medical Centres in Berlin

Two Medical Centres in VWeissensee, Berlin, located
directly across from a major hospital with a mixed tenancy
of specialist consultants and doctors.

Purchase Price: €4,635000  Purchase Price: €6,450,000
Rental Income: Currently €440,697  Rental Income: Currently €534,161
Yield: 9.5%  Yield: 8.3%
Area: 3,757 m?  Area: 4,711 m?
% Let: 100% % Let:  Centre 1: 100%, Centre 2: Under Development

Retail Unit in Bolton

A Retail Warehouse in Bolton, less than 8 miles from
Manchester city centre, leased to one of the UK's largest
independent DIY retailers.

Retail Unit near London

A Retail Warehouse, leased to Homebase, in the town
of Sudbury on the outskirts of London with 22 vears
remaining on the lease.

Purchase Price: £3,050,000 Purchase Price: £5,300,000
Rental Income: Currently £177,888  Rental Income: Currently £250,000
Yield: 5.8%  VYield: 4.7%
Area: 2,122 m?  Area: 2,375 m?
% Let: 100% % Let: 100%

Sample properties

The Company has already identified properties which match the investment criteria and serve as accurate indicators of

the type of property being sought:

Mixed-Use Commercial Centre in Hannover Mixed-Use Retail Centre in Rheine

A Commercial Centre in Hannover with Media Markt as

A Retail Centre in the city of Rheine,

the anchor tenant. Nordrhein-Westfalen

Asking Price: €15,000,000  Asking Price: €9,500,000
Rental Income: Currently €1,150,000  Rental Income: Currently €681,745
Yield: 7.67%  Yield: 7.2%
Area: 8,654 m?  Area: 9,699 m?
% Let: 100% % Let: 100%

Mixed-Use Commercial Centre in Potsdam

A Commercial Centre in Potsdam with 168 car parking
spaces.

Asking Price: €13,160,000
Rental Income: Currently €925,085
Yield: 7.03%
Area: 8,699 m?
% Let: Q9%

2 L



The Sixth Augusta Syndicate — Germany OFFERING DOCUMENT

Advantages of Investing into the Company

Investment in German commercial property through the Company has a number of advantages, including:

1.

Syndication

By participating in a syndicated property company, investors can share in the economies of scale from pooled
capital, gain access to greater bank borrowings without recourse to the investor, benefit from local experience
and effort in property identification and delegate the management and development of the properties.

Directors’ Experience in the German Property Market

Acquisition costs incurred in purchasing German property can be as high as 12% of the purchase price.
However, the Company has negotiated improved rafes with various professional advisers, brokers, etc allowing
it to keep ifs acquisition costs relatively low. Similar syndicates have been managed by the Directors that
incurred less than 8% acquisition costs, including VAT.

Rate of Return

The German property market has, since German reunification, been under performing relative to many other
European property markets. There is evidence fo show that this trend has reversed and that the property market
is strengthening — in line with the economy in general. This contrasts with Ireland, where — as a very mature
property market — yields are at an unattractively low level. Purchasing German property near the bottom of this
value cycle in an upturning market should, due to potential capital appreciation, offer substantially enhanced
refurns for investors.

lower risk

Investors will beneficially hold shares in a company that will borrow money, on a non-recourse basis to investors,
fo purchase already established properties, with pre-existing fenancy arrangements.

Tangibility
Property is tangible. This Tongibihfy provides sufficient security to financial institutions, which should enable the
Company fo raise bank debt to part finance the purchase of the properties.

Taxation

The Company is structured so as to maximise the after tax return for Investors.

Financial Strategy

A fundamental part of the Company's investment strategy is to repay, on an ongoing basis, any finance debt
where possible, thus reducing the amount of money owed 1o the bank in terms of principle amounts and
potential inferest repayments. The Company enfers into appropriate fixed and variable interest rafe agreements
with lenders.
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Risks

As with every leveraged property investment, there are risks involved and it is possible that returns could fall short of
those illustrated or in fact — in a worst case scenario — may be negative. Conversely, it is also possible that actual
refurns could exceed the illustrated returns, as outlined on page 18.

The following list of risks is not comprehensive, but is intended to give an outline of the risks which infending investors
need fo consider. Independent advice should be sought and safisfaction should be obtained as to the suitability of
investment info the Company prior to proceeding with same.

If investors are in any doubt about the contents of this document, they should consult a qualified professional.

Inherent
Invesiment in the German property market, like any other market, is speculative and involves a degree of financial and
commercial risk.

Historical facts, information gomed from historic experience, present facts, circumstances and information, and
assumptions from all or any of these are not a guide fo the future. Aims, projections, forecasts, plans and intentions
referred to herein are no more than that and do not imply or predict actual refurns.

There is no guarantee that investors will recoup the full amount of their original investment upon the completion of the
investment ferm.

Tax law and/or practice in Ireland or Germany may change with consequent adverse effects on the taxation aspects of
this proposal.

The projected retumns herein may be offected where an investor fails o make appropriate disclosures to Revenue or fails
o file appropriate tax returns.

The Properties

The future value of the Company is dependent on the future value of the properties. Property values are influenced by
several FOCTors, inC|Uding, but not limited to, the level of rent a property will commond, rental \/ie|d and the quo|ify of the
lease entered into in respect of the property.

As with all leased properties, there may be periods during which some of the properties purchased by the Company
are vacant due fo unforeseen circumstances and,/or market conditions.

The sample properties described in this document may not be purchased. If other properties are purchased, they may
not compare fo the investment criteria in precisely the same fashion as the sample properties.

Any downturn in Germany's economy could affect the demand for property with a resultant adverse impact on the
German property marke.

Unforeseen circumstances may result in delays in the Company’s activities or in it incurring additional costs with regards
fo the acquisition, disposal and/or the maintenance of the properties.

Property and property related assets are inherently difficult fo value. As a result, valuations are subject to some
uncerfainty. While valuations will be obtained for disposal purposes, there is no assurance that the estimates resulting
from the valuation process will be reflected in the actual sales price even where such sales occur shortly after the
valuation date.
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Gearing

The properties will be purchased using gearing, or bank borrowing. There is a possibility that, in the event of a decline
in the property’s valuation, the value of investors' inferests in the Company might be less than the sum of their investment
info it. While gearing by its nature increases the risks and rewards associated with investing, it should be noted that the
debt will be provided on nonTecourse ferms to the investors.

There is no guarantee that the Company will be able to secure suitable borrowing facilities. In addition, where the
Company obtains borrowings, there can be no guarantee that circumstances would not arise whereby the Company
would be unable to meet its repayment obligations, leading to foreclosure by the relevant lender.

Liquidity

It should be noted that the proposed investment is structured as a medium term investment of approximately five years,
therefore, it may not be possible to encash or realise the investment prior to its maturity. It may also be the case that
the management company may not be able to procure the disposal of the Company or that the Company may not
be able to dispose of the properties at the end of the investment period due to market conditions or other unforeseen
circumstances in which case the disposal of the properties could be delayed.

Interest Rates

Inferest rates may rise resulting in increased inferest payments on borrowings faken out by the Company. This being
said, in accordance with conservative financial policy, the Directors anficipate enfering info appropriate hedging
arrangements fo minimise interest rate risks.

Inferest rate increases could have an adverse impact on the property market.

Exit Mechanism

Following the expiry of the 5-year investment period, it is the infention of the Directors to exit the investment by way of a
sale of shares in the Company. The net surplus will then be distributed to the investors.

However, prevalent market conditions and tax law at that time may make it more appropriate to sell the properties
within the Company and to distribute net funds after the winding up of the Company.

"If investors are in any
doubt about the contents

of this document, they

should consult a qualified

professional.”
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Taxation Issues

The information contained herein is based on our understanding of tax legislation and the current interpretation thereof
and is subject to change without nofice. It is intended as a guide only and is not a substitute for professional advice.
You should consult your tax advisor about the rules that apply in your individual circumstances. It is possible that any
legislative changes may have a refrospective effect, thus the tax treatment for an investor may be subject to variation.

Corporate Investment Structure

The acquisition of the properties is to be structured as follows:-

The Sixth Augusta Nominees Limited is an Irish registered nominee company. It will act as a vehicle for collectively
investing the funds raised from the Irish individuals into The Sixth Augusta Syndicate - Germany GmbH, which is a
German tax resident company. The Irish individuals” investment will be structured as 100% equity (i.e. share capital).

The German company will use the funds raised from the Irish invesfors in conjunction with third party debt to acquire the
properties.

It is infended that the Company's shares will be sold in approximately 5 years from the date of the investment.
The net proceeds from the share disposal will be distributed fo the investors via the Nominee Company.

Tax on Rental Income

(i) German Tax Implications
German corporate income fax, currently at a rate of 26.375%, will be payable by the German company on any nef
rental income. There is a proposal fo reduce the effective corporate income fax rate in Germany to 15.825% with effect
from 1 January 2008. Profit rent for tax purposes is calculated affer deducting interest, hedging, other borrowing costs,
management fees and German fax depreciation. Tax depreciation is applied af the rate of 3% for commercial property
fo the extent the building or separate parts of it are not used for residential purposes and the application for the building
licenses relevant 1o the selected properties have been filed affer 31 March 1985. Any residential parts of any selected
building are subject fo a tax depreciation rate of 2% only.

With effect from 1 January 2008, restrictions may be applied fo inferest deductions in calculating net rental income.
However if the difference between the Company's interest payable and interest receivable is less than €1,000,000, the
interest restriction will not opp|\/.

Trade Tax

Provided the German resident company is on|\/ involved in the administration of the assets and not trading activities,
German frade tax should not apply. In principle, the ownership and leasing of up to three German real estate
properties in a company is regarded as asset management acfivity and not business activity for frade tax purposes.
Broadly speaking, the German tax authorities consider a business activity to occur if within a period of 5 years,
more than 3 properties have been sold (“three-object test’) and also if commercial activities are carried out by the
company.

CGerman Trade Tax may also apply where “trade plant facilities” are present in any of the selected properties.
Under current German tax ru|es, in the event of a trade tax |iobi|ify arising, the trade tax is deductible from the
income of the GmbH for corporate income tax purposes. According fo the draft tax bill for 2008, trade tax will no

longer be a deductible expense where it applies.

(ii) Irish Tax Implications
No tax should be payable in Ireland on profit rent provided no distributions are made to the investors.
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Tax on Disposal of Investment

The German and Irish tax freatment of a sale of shares in the Company would be as follows:

German Tax
There should be no German tax arising to the investors on the sale of GmbH shares.

Irish Tax
The Irish investors would be liable to Irish Capital Gains Tax — currently af the rate of 20% on any gain arising on the
sale of the shares in the Company.

Sale of properties and subsequent liquidation of the Compan

Should market conditions not permit the sale of the Company, the properties may be sold separately and the company
wound up. In this circumstance the German and lrish fax freatment is as follows:

German Tax

Under current German tax law, German corporate income tax at a rate of 26.375% will be payable by the Company on the
difference between the sales price and the fax writien down value of the properties. However, as stated above, this fax rate
may be reduced from 1 January 2008. The sale of the properties would also give rise to real estate fransfer fax, however this
would typically be for the account of the new owner.

On a subsequent liquidation of the Company, a 10% withholding tax would apply on the distribution of the sales proceeds to
Irish investors.

Irish Tax

There is no Irish tax payable on the disposal of the German properties by the Company. Once the properties are sold
the German company can be liquidated and the proceeds of the liquidation can be distributed to the Irish invesfors. As
mentioned above, German withholding tax at a rate of 10% applies to the proceeds received on liquidation. As any
distribution of funds affer the assets have been sold would be taxable under Corporate Income Tax rules in Germany
and under Capital Gains Tax rules in Ireland, relief for the 10% German withholding tax paid would be allowed by
way of a deduction in the Irish Capital Gains Tax computation rather than by way of credit.

Inheritance Tax Issues
The transfer of shares in a German company on the death of an investor would be liable to Inheritance Tax in Germany
and Capital Acquisition Tax (CAT) in Ireland.

German Tax
On the death of an investor, the transfer of shares in the company could give rise to German Inheritance fax in certain
circumstances. If the deceased shareholder holds 10% or more in the share capital German Inheritance tax is applied.

German Inheritance tax arises at progressive rates between 7% and 50% depending on the value of the shares
fransferred. The amount of tax payable is also dependent on the relationship of the beneficiary to the shareholder.

Irish Tax
CAT would apply in Ireland at a rate of 20%. Transfers to spouses are exempt from CAT and gifts or inheritance to
children can be exempt up to a maximum of €496,824.

The Double Taxation Agreement between Ireland and Germany does not make provision for Inheritance tax, however,
the Irish Revenue Commissioners will give unilateral relief for any German Inheritance tax imposed.
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Real Estate Transfer Tax

Real Estate Transfer Tax ("RETT") at a rate of 3.5% will be applied fo the acquisition cost of the Properties. In purchase
agreements, the tax burden will typically be assumed by the purchaser. However, by law the contracting parties are
jointly and severally liable for RETT. Please note that the competence of defermining the tax rate for RETT has been
shifted from the federal to the state level. Federal states now have the power to deviate from the 3.5% rate.

Value Added Tax

As a general rule, the transfer of real estate is exempt from Value Added Tax ["VAT") in Germany. However, the

vendor may opt to apply VAT on the sale. This option fo fax must be made by reference in the sale agreement. If the
vendor opts fo tax, the taxable supply of the property is subject to the reverse charge procedure. It will, therefore, be
the German company as purchaser who is responsible for the VAT on the purchase. Whether a corresponding VAT
reclaim on the purchase of the building can be made is dependent on whether the property is to be used for a taxable
purpose. The property will be regarded as in use for a taxable purpose where it is leased to a VATable tenant and VAT
is charged on the lease rentals. Rental contracts with individuals for residential purposes are not VATable.

The company can only charge VAT on leases granted to fenants if af least 95% of the tenants’ use of the premises is
VATable. If the fenants only provide VAT exempt services and the vendor opts for the purchase to be subject to VAT, the
company will not be entitled to input VAT credit.

Therefore if VAT is charged to the company on the purchase of the properties that are selected, we will endeavour to
ensure that the fenants to whom the building is leased are using the building for taxable purposes as outlined above 1o
ensure that no imecoverable VAT cost arises fo the syndicate.

Generdl

The information contained herein is based on the understanding of tax legislation and the current interprefation thereof
and is subject to change without notice. It is possible that any legislative changes may have a retrospective effect. Thus
the tax treatment for an investor is subject to variation.

This section has necessarily been written in general form and does not take account of the particular circumstances of
each investor. Investors should take separate advice on issues relevant to their own circumstances.

This outline of the tax implications of the fransaction is based upon the understanding that all the invesfors are Irish tax
resident individuals. Separate advice should be obtained where this is not the case. The analysis is based upon the
assumption that the Company would not be considered as a close company in accordance with lrish tax legislation,
had the company been Irish resident.
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Section C
Corporate Structure

Share Capital and Structure

The Issued and Authorised Share Capital of the Company is €25,000. Investment info the Company will be by way of
the purchase of Units. These Units will be issued in denominations of €10,000. The minimum investment is €50,000
and further units of €10,000 may also be purchased.

For corporate governance reasons, the Company may also issue cerfain of the largest investors with additional shares in
the Company. These shares will afford such investors the right fo vote as shareholders of the Company. These shares will
not however, in any way, enfifle such shareholders to receive any return in excess of their original investment or to have

their investment treated in @ manner which would be inconsistent with that of other investors. These shareholders may be
required fo enter into a shareholders agreement.

An lrish registered nominee company, The Sixth Augusta Nominees Limited (the “Nominee”], has been established to
facilitate investment into the Company. The investors’ Units will be issued to the Nominee. The Nominee will hold Units
on behalf of the investors pursuant to terms of individual Nominee Agreements and will issue a Nominee Certificate to
the investors evidencing same.

Material Contracts

The Company has enfered info a Heads of Terms Agreement with APS Augusta Property Services Limited ("APS") in
connection with the future management and administration of the Company. APS and the Company have common
Directors.

Directors’ Interest

The Directors, in their personal capacity, have provided the seed capital for the Company and, as such, will benefit
from any increase in value, along with other investors, upon the final disposal.

Reports to Investors

Investors will receive an annual report comprising a review of the Company’s performance during the year, audited
accounts, and a valuation of the Company. A regularly updated web site will show the progress of the Company. This
website can be found at www.augustab.ie

Contact Details

The Sixth Augusta Syndicate — Germany GmbH
c/o The Sixth Augusta Nominees Limited
longford House

longford Place

Monkstown

Co. Dublin.

Email info@augusta.ie

Phone O1 2300858

Fax: O1 2300868
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Section D
llustrative Financial Returns

Key Assumptions

lllustrative financial returns have been calculated using the following key assumptions:

i, The Company receives a fotal of €20 million from the Placing;

ii. The properties are purchased for €67.5 million using debt finance as to 80% of the property cost;

ii. An amortisation of 2% of the Bank loans are paid per annum and surplus cash is used to pay off bank borrowings
as and when practicable;

iv. Interest rate on borrowings averages at 5.7% for the five year period;

v. Fundraising costs will be 3% of fotal equity investment;

vi. APS's annual company management charge will be 0.75% of the initial capital cost of the properties;

vii. Initial costs of 3.5% for stamp duty (RETT), 3% for broker fees, 1.4% for legal, notary and survey fees and 0.75%
professional setup fees and marketing costs;

viii. Annual owner'’s maintenance of 0.3% of the cost of the properties. Property management charge 2% of rental
income;

ix. Income tax payable on rents in Germany remains at 26.375%;

x. The Company is sold at a targeted exit yield of 6.65%;

xi. Rental growth averages 2.5% per annum.

Potential Investment Returns

The below returns are based upon the above assumptions.

Unaudited illustrative projected retums, net of APS's performance incentive:

Initial Investment €50,0001 €100,000| €250,000 | «€500,000 |€1,000,000
Projected Distribution in Year 5 €07,983| €1959066| €489,915| €979,830[€1,959,660

"An initial investment of
€100,000 should yield
over €195,000

after 5 years.”
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Section E
Application Procedure

Procedure and conditions for application

To participate in the Company, completed application forms must reach the Company by the closing date. The
applications list will close on 28 September 2007 (the “Closing Date”). The Directfors reserve the right to reject any
application in whole or in part and also to extend the Closing Date. The Company will not proceed unless a minimum
investment level of €2.5 million has been received. Monies will be refurned to the applicants, without inferest, within
28 days dfter the Closing Date if the minimum subscription level is not achieved.

The minimum subscription which an investor may make is €50,000. Subscriptions above this minimum level must be
made in multiples of €10,000. It is possible to apply for Units on behalf of others and in joint names where required
provided that the minimum amount invested by each joint investor is at least €50,000. Any subsequent disposal of
Units must not be in amounts of less than €50,000.

Once an invesfor's application has been accepted by the Company, the investor will be issued with a Nominee
Agreement for signature and refurn. The Nominee Agreement will regulate the relationship between the Nominee and
investor and also provides for the manner in which invesfor funds are to be held and invested by the Nominee. The
investor must refurn the signed Nominee Agreement to the Company within 21 days of the Closing Date.

Applications to participate in the Company will be considered only on the terms and conditions of this document. A
completed application form will be accepted only if it is accompanied by an appropriate subscription payment. If a
discrepancy arises between the application form and monies tendered, the amount of monies tendered will be taken to
be indicative of the number of Units to be allotted.

The Directors may, af their absolute discrefion, without assigning any reason, decline to accept an application for Units
in the Company without liability for interest and any resulting loss or damage.

The Directors may, at their absolute discretion, without assigning any reason, alter the investment structure or legal
structure outlined herein.

Checklist for application
a) Completed application form and
b] Cheque / Bank Draft made out to The Sixth Augusta Nominees Limited. Please ensure cheques are crossed and

marked “A/C Payee, Not Negotiable”.

Send to

The Sixth Augusta Syndicate — Germany GmbH
c/o The Sixth Augusta Nominees Limited
longford House, longford Place

Monkstown, Co. Dublin.

So as to be received no later than 6.00 p.m. on 28 Sept 2007.
Please use the prepaid envelope provided.
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Application form

The Sixth Augusta Syndicate - Germany GmbH
c/o NSL Consuling GmbH,
Charlottenstralle 57,

10117, Berlin,
Germany
| hereby apply for Units of €10,000 each at a subscription price of €10,000 each and enclose a
Cheque / Bank Draft in the amount of € *

Please use block capitals

Please tick: Mr. D Ms. D Mrs. D Other

Name:

Address:

Phone:

Email:

1. 1/we hereby accept that, subject to the compliance by the Directors with their duties and obligations, under no
circumstances whatever shall | be enfifled to hold the Directors liable for any default, act or omission by the Directors
or the failure or loss of any kind by the Company.

2. In the event that |/we do not, within 21 days of the Closing Date, return a signed Nominee Agreement fo the

Company, af the address set out above, |/we hereby irevocably appoint either of the Directors of the Company as
my,/our attorney with full power and on my/our behalf to enter into the said Nominee Agreement on my,/our behalf.

Signature:

* Note - the Minimum investment level is €50,000 per invesfor






YV

3, EAUGUSTA

c/o Llongford House, Longford Place, Monkstown, Co. Dublin.

T: +353 1 2300 858 F: +353 1 2300 868
E: info@augusta.ie W: www.augustab.ie



