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“We confirm that the US$640,659.03 (Six Hundred and
Forty Thousand Six Hundred and Fifty Nine Dollars and
Three Cents) (“Excess Funds®) paid in parts to the
contractor, Mr Mohamed Y ousuf (Maldivian National Identity
Card Number AQ40574) during the construction of the safari
vessel Scubaspa Yang from December 2010 to August 2014
was assigned at the time of payment, in full and for the scle
benefit of Scubaspa Pvt.Ltd. for the construction of the safari
vessel Scubaspa Ying, And, We understand that the Excess
Funds have been utilized by Mr Mohamed Yousuf to this effect
for the construction of Scubaspa Ying.

We further confirm that we forgo any ¢laims we may have
aginst Mohamed Yousuf in connection with the Excess Funds
as the same Excess Funds have been assigned to Scubaspa

Pvt.Ltd.”
i FAa S ~ 33 M arsc ac ~a8 a ap a & - 2R
R A N Y] M o EJJ.F_,{ Ll e L Tt b gl Jor o g
- P - -~ - - -~

“We confirm that the US5$144,218.63 (One Hundred and
Forty-Four Thousand Two Hundred and Eighteen Dollar
and Sixty Three Cents) (“The Funds®) initially paid to the
contractor, Mr Mohamed Y ousuf (Maldivian National Identity
Card Number A040574} in connection with the construction of
a dhoni in 2013 was assigned subsequently in full for sole
benefit of Scubaspa Pvt.Ltd. for the construction of the safari
vessel Scubaspa Ying, And, We understand that the Funds
have been utilized by Mr Mohamed Yousuf to this effect for
the construction of Scubaspa Ying.

We further confirm that we forgo any claims we may have
aginst Mohamed Yousuf in connection with the Funds as the
same Funds have been assigned to Scubaspa Pvt.Ltd”
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“I hereby declars, that I received amounts of money specified
in the attached decument. Specified money was received from
Mr, Arek Majerski, president of Scubaspa Pvt Lid, from the
accounts of Scubaspa Pvt Ltd, Scubaspa 2 Pvt Ltd, and ZEN
Resort Pvt Lid, and on his order. The money mentioned in the
attachment, from all the mentioned sources, was spent on
“Scubaspa Ying” shipbuilding project.

Money was transferred to me by cheque and direct bank

transfer to my account,”
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Soubazpa Receints and Paymens

Thate: [ Detaik Rel Md ReceintsUSD ) Pay et US D] Babc o{USTT
Total Cash Rereiverl From 551 2,908,000.00 2,908,000.00
Todal Expences End of the Project (including burn one) 30 47710 (494477 10)
Total Comenssion thr MY (Apreed 106} AM2A77L| (B14,724.81)
Aler Bre agread reduced 3% cotrinon 2. i¥74.21 (732.650.50)
Interret bilk (Wiatattya) 1,945.32 | (734, 596.02)

Scubazpa 2 Receipls and Payments

Diate: [Detaik Ref Mo Resc eints0UST}Pay rents(US D] BalancerUS 0y
Total Cach Received fom SS2 after check bark staferst 2,304,676.07 23467807
Total Expetrces End of year 2017 fiom MY 1935001942 | 369658 65
Total Commission for MY Agreed 7% 12545136 | 23470729
Shad Rent Fom December 2013 to Moy 2014 (Zen or 5525 1361867 | 22058862
Took Rett From Deceber 2013 1 Ot 2014 (S52) 9138 52|  211750.10
Erdecetied bl (Wataniyay End of july 2014 71235 21052675

ZFM Recelpts and Paymenis

D[ Detaik et M Rec eiptsrUS T} Pay mentstUS D] Balance(USTY)
Total Cash Recetwed From ZEN 2:30,000.00 230,000.00
Total Expatses End of the project nchding bum one b 779E3.06] 15201694
Total Commission for MY (Agnesd L0%) 7re8.31] 14421863
Avnoad which is beite ised @ Scuobacpa Bomn Balinee of 5 ool 2 sl ZEN | 3sa7s5.38
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SAFARI YACHT BUILD AND SUPPLY CONTRACT

3.CONSIDERATION & PAYMENTS

8.1 | Consideration. The Consideration to be paid to the Contractor for the building of
and supply of the Safari Yacht shall be percentage of based and shall be provided by
the Owner to the Contractor as provided for in Clause 8.2 below.

8.2 | Payment to the Contractor. The Owner shall make payments to the Contractor on
the basis of invoices or bill submitted by the Contractor, the value of cach invoiced
amount plus 10% (ten percent) commission less the Retention and any advance
payments made to the Contractor pursuant to Clause 8.4 below, within 30 (thirty)
days from the date of receipt of 1rrvoice or bill. ...

8.3 | Retention: The shall retain from each invoice/bill an amount equivalent to 3 (three)
percent of the invoiced amount as retention,
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ADDENDUM

8.2 | Payment to the Contractor. The Owner shall make payments to the Contractor on
the basis of invoices or bill submitted by the Contractor to the Owner for work done
as per the Contract Program,

As of 19" September 2010, the Qwner shall pay the Contractor, the Value of each
invoiced amount plus 5% (five percent) commission less the Retention and any
advance payments made to the Contractor pursuant to Clause 8.4, below, within 30
(thirty} days from the date of receipt of invoice or bill, Between the dates of 1%
December 2010 and 15% September 2011, no commission will be payyable by the
Owmer....

8.3 | Retention. The Owner shall retain from each invoice/bill an amount equivalent to 2
(two) percent of the invoiced amount as retention.,

8.7 | Retention Release:....

8.7.3 | Any retention associated with invoices dated prior to the 15 th September 2010
are deemed to be non refundable,
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“The Contractor will be relicved of liability for liquidated damages
under this Contract to the extent that such delay in Delivery of the Safari
Y acht arises from alteration or change orders under Clause 12.1 or from
Owner Delays or Permissible Delays as outlined herein. “Owmer
Delays” are acts or falure to act by Owmer, its employes, agents,

subcontractors, suppliers and consultants. “Permissible Delays™
delays due to events of Foree Majeure under Clause 17 of this Contract”
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