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We are pleased to present the results of Pricew aterhouseCoopers (Pw C)
Spa Benchmark survey for the Doha spa sector in Qatar. The Pw C Spa
Benchmark Report is issued on a bi-monthly basis and this edition covers
the period from January to December 2010.

The Spa Benchmark report has been created as an additional service to our
hospitality clients as part of Pricew aterhouseCoopers Thought Leadership
program for the real estate and hospitality sector in the Middle East. The
report provides spa/hotel operators ow ners/investors and hospitality sector
developers w ith key metrics and information on the performance of the
sector in the Doha market.

This report presents the findings from leading spa resorts. The report tracks
11 key metrics in the industry related to the operational performance of the
spa industry. The metrics w ere selected as part of our objective to provide
spa operators w ith a benchmark of internal spa operations that can be used
as a tool for driving operational decisions and profitability, as w ell as
information on common indicators that can be used by investors and
developers in the sector. Performance data has been contributed by our
data partners and presented in Qatari Riyals (QAR) and United States
Dollars (USD).

We w ould like to extend our appreciation and thanks to all of our data
partners for their participation in the benchmark survey. This reportw ould
not be possible w ithout their expertise and w e are grateful for their ongoing
support.

We hope that you will find the data and results presented in this report as an
invaluable tool for managing your interests in the spa sector.

If youw ould like to receive further information or have any questions
regarding the information presented on the pages herein, please do not
hesitate to contact me or Yohaan Freitas or Vishw a Karthik at +971 4 304
3100 or at mohammad.dahmash@ae.pw c.com or
yohaan.freitas@ae.pwc.com or vishwa.karthik@ae.pw c.com

Kind regards,

Mohammad Dahmash

Partner & Middle East Leader — Real Estate, Hospitality & Construction

Representations and warranties: PricewaterhouseC oopers (PwC) have not carried outanyindependent validation, verification or audit of the information included in the Spa Benchmar kreport and do not express
or imply any opinionthereon. The information containedin and derived from the data contributors has not been audited by PricewaterhouseCoopers and no representation or warranty of any kind (whether
expressed or implied) is given by PricewaterhouseCoopers as to the accuracy and completeness of their contents or any output from them.

The Doha spabenchmarkreportis developed andis maintained by PricewaterhouseCoopers, Dubai office under the direction of Mohammad Dahmash, Partner of the Transaction Real Estate Advisory Ser\ice
line. Itisintended for information purposes only. PwC advises its readers to consult a professional investment advisor before making any decision or taking any action based upon the information presented. The
information presented in this report has been complied by PwC based on data provided byindividual hotel spas inthe Doha area.



The PwC Doha Spa Benchmarking Survey Data

PwC Spa Benchmark Consolidated Data

De scription - Qatari Riyals (QAR Jan-10 Feb-10 Mar-10 Apr-10 May-10 Jun-10 Jul-10 Aug-10 Sep-10 Oct-10 Nov-10 Dec-10

Average treatment revenue per treatment sold 449.2 4388 4180 416.0 459.2 430.3 4102 4247 4488 4643 448.3 4365 436.9
Average daily treatment revenue per available treatment room 853.7 10340 9496 1076.8 10346 919.1 8235 6072 9130 9912 932.4 9529 922.9
Average daily treatment revenue per occupied treatment room 901.1 10915 9752 1105.9 10626 970.2 869.2 659.2 8390 10180 932.4 9787 950.2
Average daily treatment revenue generated per therapist 1158.6 14033 12443 1410.9 13105 1204.4 10790 8545 11087 14487 1265.3 13928 1240.1
Revenue per available treatment hour (RevPATH) 70.2 794 766 88.0 83.0 7.7 693 527 664 811 73.8 754 74.4
Uilisation of treatment rooms' hours 17% 20% 18% 19% 18% 17% 16% 12% 13% 17% 16% 17% 17%
Uilisation of therapists' hours 28% 30% 32% 35% 33% 28% 24% 20% 15% 23% 20% 23% 26%
Fitness and membership revenue as % of total revenue 61% 62% 66% 63% 61% 65% 66% 68% 65% 61% 59% 59% 63%
Retal revenueas % of totalrevenue 2% 2% 3% 4% 4% 2% 3% 3% 2% 3% 4% 3% 3%
Treaments booked by hotel guests as % of totaltreatments 14% 17% 17% 18% 17% 12% 15% 13% 14% 15% 17% 20% 16%
Treaments booked by non hotel guests as % of total reatments 86% 83% 83% 82% 83% 88% 85% 87% 86% 85% 83% 80% 84%
Description - Lnited States Dollar (USD)

Average treatment revenue per treatment sold 123.4 1205 1148 114.3 126.1 118.2 1127 1167 1233 1275 1231 1199 120.0
Average daily treatment revenue per available treatment room 234.5 2840 2608 295.8 284.2 252.5 2262 166.8 2508 2723 256.1 2618 253.5
Average daily treatment revenue per occupied treatment room 2415 2998 2679 303.8 291.9 266.5 2388 1811 2305 2796 256.1 26838 261.0
Average daily treatment revenue generated per therapist 318.2 3855 3418 387.5 360.0 330.8 2964 2347 3045 3979 347.6 3826 340.6
Revenue per available treatment hour (RevPATH) 19.3 218 211 24.2 22.8 20.8 190 145 182 223 20.3 207 20.4

January- December 2010
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The PwC Doha Spa Benchmarking Survey Data

Specific analysis:

The average treatment revenue per treatment sold for the last two
months is recorded at QAR 442.4 (USD 121.5) with YTD average at QAR
437.0 (USD 120.0).

The average daily treatment revenue per available treatment room for the
period stabilized at an average of QAR 942.6 (USD 258.9). YTD
performance is recorded at QAR 922.9 (USD 253.5).

The YTD average daily treatment revenue per occupied treatment room
was QAR 950.2 (USD 261.0), whilst the YTD average daily treatment
revenue generated per therapists was QAR 1240.1 (USD 340.6).

Revenue per available treatment hour (RevPATH) is QAR 74.4 (USD
20.4) on a YTD calculation.

Utilisation of treatment room hours has stabilized to 17% from October to
December, fromits YTD low in August of 12%, maintaining an average
utilisation for the year at 17%, while utilisation of therapists’ hours has
maintained at 26%.

Approximately 63% of the total income w as from fithess and membership
revenue.

Retail revenue averages 3% of total revenue over the last 12 months.

In-house guests accounted for approximately 84.0% of total treatment
hours sold w ith the remaining 16.0% contributed by w alk-in guests.

Januar y-December 2010
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The PwC Doha Spa Benchmarking Survey Data

Average Treatment Revenue per Treatment Sold
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The PwC Doha Spa Benchmarking Survey Data

Utilisation of Therapists and Treatment Room Hours

Utilisation (%)

40%

35%

30%

25%

20%

15%

10%

5%

0%

Utilisation of Therapist and Treatment Room Hours

ITITITLT

Jan-10 Feb-10 Mar-10 Apr-10 May-10 Jun-10 Jul-10 Aug-10 Sep-10 Oct-10 Nov-10 Dec-10

= Utilisation of treatment rooms' hours =Utlisationof therapists' hours

Januar y-December 2010

6
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Revenue per Available Treatment Hour (RevPATH)
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The PwC Doha Spa Benchmarking Survey Data

Treatments Booked by Hotel Guests vs. Non Hotel Guests

Treatments booked by hotel guests vs non hotel guests

=Treatments booked by hotelguests as % of totaltreatments
=Treatments booked by non hotel guests as % of totaltreatments

Januar y-December 2010
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The PwC Doha Spa Benchmarking Survey Data

Average Daily Treatment Revenue per (Available/Occupied) Room & Utilisation of Treatment Room Hours
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The PwC Doha Spa Benchmarking Survey Data

Average Daily Therapist Revenue & Utilisation of Therapist Hours
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PwC Spa Benchmark Consolidated Data

KPI

Av erage treatment revenue per treatment sold

Calculation

Treatment Revenue + No of Treatments Booked

Av erage daily treatment revenue per av ailable treatment room

Treatment Revenue + Available Treatments Rooms

Av erage daily treatment revenue per occupied treatment room

Treatment Rev enue + Operational Treatments Rooms

Av erage daily treatment revenue generated per therapist

Treatment Rev enue + Available Treatments

Rev enue per av ailable treatment hour (RevPATH)

Treatment Rev enue + Available Treatment room Hours

Utilisation of treatment rooms' hours

Occupied Treatment Rooms Hours + Av ailable Treatment Room Hours

Utilisation of therapists' hours

Occupied Therapist Hours + Available Therapist Hours

Fitness and membership revenue as % of total revenue

Fitness & Membership Revenue + Total Revenue

Retail revenue as % of total revenue

Retail Revenue + Total Revenue

Treatments booked by hotel guests as % of total treatments

No of Hotel Guests Treatments Booked + Total No of Treatments Booked

Treatments booked by non hatel guests as % of total treatments

No of Non Hatel Guests Treatments Booked + Total No of Treatments Booked

Januar y-December 2010
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PwC Real Estate, Leisure and Hospitality Advisory Services

Our Real Estate, Hospitality & Leisure Advisory Services practice for the Middle East is based in Dubai. Our global and regional netw ork of professionals
allow s us to pool resources in providing the highest standard of advisory services to real estate, hospitality & leisure clients in the region and beyond. The
Middle East team, led by the UAE office, has many years of experience in these industries and provides clients with an in depth understanding of the local
and regional markets. The team has had experience in providing a wide range of services across various real estate, hospitality & leisure industry

segments, including the follow ing:

Feasibility Studies
Timeshare Due Diligence

Portfolio Restructun'ng \ Company

& Management estructuring
Real Estate /

‘ a Financial
esearc Modelling
Real Estate
Services
_ Asset
Operational Acquisition

& Internal

Control Review / & Disposition

Real Estate Research S~ Valuation Services

Real Estate Operator Search
Tax & Selection

Januar y-December 2010
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All information presented inthis document or shared with the addressees is the intellectual propertyof PricewaterhouseCoopers and is
subject to the copyright and intellectual property protection regulations.

© Pricewater houseCoopers 2010. "PricewaterhouseCoopers" and “PwC” refer to the networ k of member firms of PricewaterhouseCoopers
Internati onal Limited (PWCIL). Each member firmis a separate |egal entity and does not act as agent of PWCIL or any other member firm.
PwCIL does not provide anyservices to clients. PwWCIL is not responsible or liable for the acts or omissions of any of its member firms nor
canit control the exercise of their professional judgment or bind theminany way. No member firm is responsibl e or liable for the acts or
omissions of any other member firmnor can it control the exercise of another member firm's professional judgment or bind another
member firm or PwCILinany way.



