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DearMembersand Gueds,

We've ben extremely busythis month, asyou al may or may not know we hare a hewDesign Associate
from NicklausDedgn. His rame is Dirk Bouts, Dirk and | workedtogether back in 1996 on a Nicklaus
Design in (Medan, Sumatera, Indoresia, Name BUKIT BARISAN GOLF CLUB).

One ofthe most important aspectf Dirkds trip this month wasto canfirm a 9hade routing for Ibar. He
did in fact do this and weve been bsy trying to make thatidea areality. We will now play 9 hdes as
follows, ingeadof completing #8 then onto #9 which would be too great a dstance from the dub hotse,
Dirk decidedto takeyou davn, sofrom#8 you'll go to #16 (#9) by doing thiswe dose the dstarce bak
to the dub house

Thatwill give you atotal PARof - 36 for the 9 loles,whichis exactly whatyou needfor 9 holes.Now to

update you onwhathas ben dae snceDirksvisit- PAR 3 #8is now100%completed,
greenand fairwaywas ®ededout yegerday.

My crews will be finishing up bycleaning the cartpath and nstalling some epsion control systemsin and
aroundthehole to protectthe seedrom anybig rainswe may getduringthe growin peiod.

Green of Hole 8 Green of Hole 16 (9)

My remaining gaff will move an to #16,1've canpeedthe USGA drainage g/stemin the geen, Greens
mix hasbeeningaled and the gren is now readyfor the final phase of floating andhaving the sodring
installedfor the sed. | have the seed bedompleted and orcethe sodiingisingalled,whichwill be today
(April 30,2009).

The final floaing of the sirfacewill be cne ad the seedplaced. The remainder of this hole will be
completed bymy Assistart Stanimir, as Iwill be going avay for several months planning to come bak in
Augud. Somy Assistantwill complete the fairway prep, bunker sodding andfairway sealing. Ths may
take the month of May to acomplish, since the weaher has ben amgjor contributing fador in recent
days. Not to mention therearelargeareasof NATIVE GRASS onthis hole.

DonD. IﬁI]ISNorth,
April 30", 2009
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NEWSAND EVENTS

KPMG Golf BusinessForum 2009

We are happy to annaince that for a an yearin arow Golf Club Ibar patticipated in the KPMG Golf
Business Foum 2009 whichwasheld onMay 4-6 atThe Celtic Manor Resortin Wales,hostvenue ofthe
2010 Ryder Cup. Morethan Z5 indudry professonas from araund the world atended the Golf Business
Forum, egalished asthe leading interndiond event for the glf resort and @mmunity industy. The
theme of the e/ent this year was Navigating the Choppy Waters of the Eonomic Downturn.d At the
eventwhich offered excdlentneworking opportunities to sharghejoys

anddifficulties of the pastyea, Mr. Kiril Nedev, Founderand Owner of Golf Club Ibar met again with
various @lf businessesbleades.

The se&en-time Mg or Chamgon, Arnold Palmer, recaved KPM Gé& Lifetime Achievement Award. In his
address to the aulience he expessed his opinion that gdf businesses will be grongerafter therecesion
ard caled for golf to beome an Olympic sport. To find out more &out the event please goto
www.galf businessforum.com

Mr. Kiril Nedev (left), Founder and Owner of Golf Club Ibar, Arnold Palmer, world famous sportsman and iconic golfer and
Mr. Paul Stinger (right) Senior Vice-President of Nicklaus Design

May 24th celebration at Ibar

May 24N isa very important date in Bulgarian history. This is when we remember andcdebrae the day
of St. Cyril and Methodius, two brothers born in Thessdoniki in the 9th certury, who beame
missionaries of Christianity among the Slavic peoplesof GreatMoravia and Pannonia. Through their work
they influenced the cultura development of al Savs, for which they received the title "Apoglesto the
Slavs". They are credted with devising the Cyrillic Alphabet. On this day we aso celelrated the
completion of the outside of our churchon site with which we are very proud. We had about 60 guests
who enjoyedthe beautful weaherand pradicedtheir golf skills onthedriving range.
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Announcement

We would like to inform you that a meding of the Boardof Directors of Golf Club Ibar AD washeld

on April 14th 2009. The Board reviewed various aspeds of the work of the companyfor 2008. Two
major areasof concernwere disaussednamely the ongoing and growing world economic crisis with its
effect on the contradual regponsibilities of the company and the total lack of administrative sevice
on behaf of the Dolna Barya Municipdity. These two circumstances unfortunaely lead to ddayin the
performance of the mmparyés contractual obligations.

Having saioudy corsideredthe above described circumstances, especialy their accumulative effect onthe
work of the company, the Board of Directors unanimousy agreed that this is a case of force mgeure
circumstances with direct effect on the investment process, reallting in delayed completion of some
ageds of the project - construcion of the SpaCerntre, the second 9 hdes of the Nicklaus Design Golf
Course some oftheinfragructure and some piopetties.

Please note that this announcement refers only to the possible delays which the force maeue
circumstarces may catse It is in no way indicative of the financial situation of the company which
remans stable and profitable. For full information on the finandal status of Golf Club Ibar AD please
view the Official Finandal Balance ofthe companyfor 2008 whichis avail able here.
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