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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt
about the contents of this document, you should consult an independent professional adviser authorised under the
FSMA who specialises in advising on the acquisition of shares and other securities if you are taking advice in the United
Kingdom (or from another appropriately authorised independent financial adviser if you are in a territory outside the
United Kingdom).

This document is an admission document prepared in accordance with the AIM Rules for Companies and does not comprise
a prospectus for the purposes of the Prospectus Rules and has not been approved by or filed with the Financial Services
Authority. Copies of this document will be available during the normal business hours on any day (except Saturdays, Sundays,
bank and public holidays) free of charge to the public at the offices of Fairfax I.S. PLC, 46 Berkeley Square, London W1J 5AT
for one month from the date of Admission, in accordance with Rule 3 of the AIM Rules for Companies.

The Company and the Directors, whose names appear on page 4 of this document, accept responsibility for the information
contained in this document including individual and collective responsibility for compliance with the AIM Rules for
Companies. To the best of the knowledge and belief of the Company and the Directors (who have taken all reasonable care to
ensure that such is the case), the information contained in this document is in accordance with the facts and does not omit
anything likely to affect the import of such information.

Application has been made for all of the Shares to be admitted to trading on AIM, a market operated by the London
Stock Exchange plc. AIM is a market designed primarily for emerging or smaller companies to which a higher
investment risk tends to be attached than to larger or more established companies. AIM securities are not admitted to
the Official List of the UK Listing Authority. A prospective investor should be aware of the risks of investing in such
companies and should make the decision to invest only after careful consideration and, if appropriate, consultation with
an independent financial adviser. Each AIM company is required pursuant to the AIM Rules for Companies to have a
nominated adviser. The nominated adviser is required to make a declaration to the London Stock Exchange on
admission in the form set out in Schedule Two to the AIM Rules for Nominated Advisers. The London Stock Exchange
has not itself examined or approved the contents of this document. It is expected that Admission will become effective and
that trading in the Shares will commence on AIM on 3 October 2008.

Your attention is drawn in particular to the risk factors in Part 1 of this document.

AGUA TERRA LIMITED
(a business company incorporated in the British Virgin Islands with registration no. 1490983)

ADMISSION TO TRADING ON AIM
Nominated Adviser and Broker

FAIRFAX I.S. PLC

Share capital immediately following Admission

Authorised Issued and Fully Paid

Amount Number Amount Number
Unlimited Unlimited Shares of no par value €9,012,500 4,531,250

Fairfax I.S. PLC (“Fairfax”) which is regulated by the Financial Services Authority, is acting as nominated adviser for the
purposes of the AIM Rules for Companies in connection with Admission. Fairfax will not be responsible to anyone other than
the Company for providing the protections afforded to customers of Fairfax or for advising any other person on the contents
of this document or Admission. The responsibility of Fairfax as nominated adviser to the Company is owed solely to the
London Stock Exchange. No representation or warranty, express or implied, is made by Fairfax as to the contents of this
document (without limiting the statutory rights of any person to whom this document is issued). No liability whatsoever is
accepted by Fairfax for the accuracy of any information or opinions contained in this document or for the omission of any
material information for which it is not responsible.

This document does not constitute an offer to buy or to subscribe for, or the solicitation of an offer to buy or subscribe for,
Shares in any jurisdiction in which such offer or solicitation is unlawful. In particular the Shares offered by this document have
not been, and will not be, registered under the United States Securities Act of 1933 as amended (the “Securities Act”) or
qualified for sale under the laws of any state of the United States or under the applicable laws of any of Canada, Australia, the
Republic of South Africa or Japan and, subject to certain exceptions, may not be offered or sold in the United States or to, or
for the account or benefit of, US persons (as such term is defined in Regulation S under the Securities Act) or to any national,
resident or citizen of Canada, Australia, the Republic of South Africa or Japan. Neither this document nor any copy of it may
be distributed directly or indirectly to any persons with addresses in the United States of America (or any of its territories or
possessions), Canada, Australia, the Republic of South Africa or Japan, or to any corporation, partnership or other entity
created or organised under the laws thereof, or in any other country outside the United Kingdom where such distribution may
lead to a breach of any legal or regulatory requirement.



IMPORTANT NOTICE

Prospective investors must not treat the contents of this document as advice relating to legal, taxation,
investment or any other matters. Prospective investors must inform themselves as to: (i) the legal
requirements within their own countries for the purchase, holding, transfer or other disposal of Shares; (ii)
any foreign exchange restrictions applicable to the purchase, holding, transfer or other disposal of Shares
which they might encounter; and (iii) the income and other tax consequences which may apply in their own
countries as a result of the purchase, holding, transfer or other disposal of Shares. Prospective investors must
rely upon their own representatives, including their own legal advisers and accountants, as to legal, tax,
investment or any other related matters concerning the Company and an investment therein.

If you are in any doubt about the contents of this document you should consult your stockbroker or your
financial or other professional adviser.

Investment in the Company is suitable only for financially sophisticated individuals and institutional
investors who have taken appropriate professional advice, who understand and are capable of assuming the
risks of an investment in the Company and who have sufficient resources to bear any losses which may result
therefrom.

Statements made in this document are based on the law and practice currently in force in England and Wales
and the BVI and are subject to changes therein.

This document should be read in its entirety before making any investment in the Company. All Shareholders
who will hold Shares in certificated form are entitled to the benefit of, are bound by and are deemed to have
notice of, the provisions of the Memorandum and Articles. All Shareholders who will hold Depositary
Interests are entitled to the benefit of, are bound by, and are deemed to have notice of, the provisions of the
Deed Poll and, to the extent relevant, the Memorandum and Articles.

Certain statements contained in this document, including any forecasts, any statement preceded by, followed
by, or that includes the words “believes”, “expects”, “anticipates” or similar expressions and other statements
contained therein regarding matters that are not historical facts are or may constitute forward-looking
statements. Such statements are inherently subject to risks and uncertainties and actual results may differ
materially from those expressed or implied by such forward-looking statements. Such risks and uncertainties
include, but are not limited to, those detailed in this document.
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EXPECTED TIMETABLE AND ADMISSION STATISTICS

Admission and dealings in the Shares expected to commence on AIM 3 October 2008

Number of Shares in issue 4,531,250

Number of Founder Warrants in issue 4,531,250

Number of Performance Warrants in issue 408,918

Market capitalisation on Admission* €9,012,500

ISIN code** VGG0136P1045

SEDOL code** B3CGSX5

Notes

The time and date set out above is subject to change.

* At the subscription price of €2 per Share

** The Depositary Interests will be created by the Depositary pursuant to the Deed Poll and have been assigned the same ISIN and
SEDOL numbers as Shares.

6



DEFINITIONS

The following definitions apply throughout this document, unless the context requires otherwise:

“Administrator” Totalserve Trust Company Limited

“Admission” the admission of the Shares to trading on AIM becoming effective in
accordance with the AIM Rules for Companies

“Admission Document” this document

“AIM” AIM, a market operated by the London Stock Exchange

“AIM Rules” the AIM Rules for Companies and/or the AIM Rules for Nominated
Advisers, as applicable

“AIM Rules for Companies” the rules for AIM companies published by the London Stock Exchange, as
amended or re-issued from time to time

the rules for nominated advisers to AIM companies published by the
London Stock Exchange, as amended or re-issued from time to time

“Aqua Sol Hotels Group” the largest hotel group in Cyprus and Greece combined

“Articles” the articles of association of the Company

“Auditors” PricewaterhouseCoopers Limited

“BBCA” the BVI Business Companies Act, 2004 (as amended)

“Board” or “Directors” the directors of the Company whose names are set out on page 4 of this
document

“BVI” the British Virgin Islands

“Capita” Capita IRG Trustees Limited

“City Code” the UK City Code on Takeovers and Mergers

“Combined Code” the code of best practice including the principles of good governance
published in June 2008 by the UK Financial Reporting Council

“Companies Act” the UK Companies Act 1985 (as amended)

“Company” Agua Terra Limited

“CREST” the relevant system (as defined in the Uncertificated Securities Regulations
2001) in respect of which Euroclear UK & Ireland Limited is the operator
(as defined in the Uncertificated Securities Regulations 2001)

“Cyprus” the Republic of Cyprus

“Deed Poll” the deed poll executed by the Depositary constituting the Depositary
Interests

“Depositary” Capita IRG Trustees Limited

“Depositary Interests” dematerialised depositary interests representing underlying Shares in the
ratio of 1:1, to be issued by the Depositary pursuant to the Deed Poll
described in Part 6 of this document

“ERISA” Employee Retirement Income Security Act of 1974 (as amended)

“AIM Rules for Nominated
Advisers”

7



“EU” the European Union

“EU Cohesion Fund” the Cohesion Fund set up by the EU in 1994

“Euro” or “€” the lawful currency of the participating members of the European Union
that have adopted a single currency

Euroclear UK & Ireland Limited, the operator of CREST

Fairfax I.S. PLC, which is authorised and regulated by the FSA

“Founder Shareholders” the Principal Shareholders, the Directors and the other shareholders of the
Company as detailed in the Company’s register of members prior to
Admission

means the warrant instrument dated 26 September 2008 constituting the
Founder Warrants, further details of which are set out in Part 3 of this
document

“Founder Warrants” warrants to subscribe for Shares pursuant to the terms of the Founder
Warrant Instrument, further details of which are set out in Part 3 of this
document

“FSA” the UK Financial Services Authority

“FSMA” the UK Financial Services and Markets Act 2000 (as amended)

“Greece” the Hellenic Republic

“Group” the Company and its subsidiaries from time to time

“Independent Directors” an independent director of the Company for the purposes of the Combined
Code

“Introduction Agreement” the conditional agreement dated 29 September 2008 between the
Company, Markos Kashiouris and Fairfax relating to Admission, a
summary of which is set out in paragraph 10(b) of Part 6 of this document

“IFRS” International Financial Reporting Standards

“Lock-in Agreement” means the lock-in and orderly market deed entered into between the
Directors (1), Yiannis Panayi (2), Fairfax (3) and the Company (4), further
details of which are set out in paragraph 10(c) of Part 6 of this document

“London Stock Exchange” London Stock Exchange plc

“market capitalisation” the aggregate value of all of the issued Shares at their mid-market closing
price (as derived from the Daily Official List of the London Stock
Exchange) on the relevant date

“Memorandum” the memorandum of association of the Company

“Mykonos Project” the proposed development of Mykonos Azure, in Mykonos, Greece,
further details of which are set out in paragraph 2 of Part 2 of this
document

“Net Asset Value” or “NAV” the value of the assets of the Group less its liabilities, calculated in
accordance with the accounting and valuation policies adopted by the
Group from time to time

“Founder Warrant
Instrument”

“Fairfax” or “Nominated
Adviser” or “Broker”

“Euroclear UK & Ireland
Limited”
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“Net Asset Value per Share” an amount equal to the NAV divided by the number of Shares in issue at
the relevant time

“Official List” the Official List of the UK Listing Authority

the warrant instrument dated 26 September 2008, further details of which
are set out in Part 3 of this document

“Performance Warrants” warrants to subscribe for Shares pursuant to the terms of the Performance
Warrant Instrument, further details of which are set out in Part 3 of this
document

“Principal Shareholders” Markos Kashiouris, Peter Economides and Yiannis Panayi

“Projects” projects targeted by the Company in mixed-use leisure real estate,
including the Mykonos Project, whether acquired through the acquisition
of land or through real estate holding companies or other structures

“Prospective Opportunities” means prospective Projects

“Prospectus Rules” the prospectus rules of the FSA made under Part VI of the FSMA

“Region” Greece and Cyprus

“Registrar” Capita Registrars (Guernsey) Limited

“Shares” common shares of no par value each in the share capital of the Company,
or Depositary Interests representing such shares, as the case may be

“Shareholders” holders of Shares from time to time

“Sol Terra” Sol Terra Developers Limited

“Southeast Europe” Greece, Cyprus and Turkey

“Southwest Europe” Spain and Portugal

“SPV” special purpose vehicle

“subsidiary” as defined in sections 736 and 736A of the Companies Act

“Totalserve” Totalserve Management Limited, a company incorporated in the British
Virgin Islands

“Turkey” the Republic of Turkey

“UK” or “United Kingdom” the United Kingdom of Great Britain and Northern Ireland

“UK Listing Authority” the FSA acting in its capacity as the competent authority for the purposes
of Part VI of the FSMA and in the exercise of its functions in respect of
admission to the Official List

“US” or “United States” the United States of America, its territories and possessions, any state of
the United States and the District of Columbia

“£” the lawful currency of the United Kingdom

“$” the lawful currency of the United States

“Performance Warrant
Instrument”
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