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Executive Summary

On February 22, 2011, Muammar Qadhafi went on air with a chilling call to arms, urging his sup-
porters to take to the streets and attack protesters challenging his four decades of authoritarian rule 
in Libya. Qadhafi, the country’s late de facto leader, promised to “cleanse Libya, house by house.”1 
His comments sparked a scramble in Washington and European capitals to freeze the regime’s 
assets held abroad, both to prevent them from being used against the population and to preserve 
them for the country’s future.2, 3 On February 25, 72 hours later, the United States issued Executive 
Order 13566, freezing nearly $30 billion of Libyan state assets held in US banks.4 Less than a month 
after that, on March 17, the UN Security Council (UNSC) issued Resolution 1973, freezing the in-
ternational assets of five Libyan state entities for being “under control of Muammar Qadhafi and his 
family, and potential source of funding for his regime.”5 

Among those entities was the Libyan Investment Authority (LIA). Fifteen years later, the UN has long 
since lifted the freeze on the other institutions, but the freeze on the LIA remains in place. The asset 
freeze has deeply impacted the LIA. However, while it is a widespread assumption that the freeze 
affects all of the LIA’s assets, this is not the case.6  To understand the impact of the sanctions, we 
must first understand the total value of the LIA’s assets. While the LIA’s own estimates have limita-
tions, the best available assessment for these assets, made in 2020 by Deloitte, is $62.85 billion.7 
The Sentry calculates that around two thirds of these assets ($40-43 billion) are frozen, leaving one 
third (around $20-23 billion) not subject to any freeze. 

However, the LIA also has the ability to actively manage at least $9.5 billion of those frozen assets 
via licenses obtained from sanctioning authorities.8 This means that—when combined with the ap-
proximately one third of the LIA’s assets that are not subject to sanctions—the LIA remains able to 
actively manage around half of its total assets, or $30-33 billion.

Given this, the Libyan people should expect that the billions of dollars invested since prior to 2011—
or at least those assets not subject to any sanctions—should be delivering a return on investment. 
Instead, the total value of the LIA’s assets has in fact fallen since 2011, and the assessed value of 
the assets that were not frozen or for which licenses were obtained has not increased.9 

Nonetheless, the asset freeze has limited the LIA’s ability to operate effectively. The LIA has cam-
paigned in recent years for the freeze to be partially lifted, claiming that it has been undertaking a 
transformative process to improve accountability and transparency.10, 11 But as the LIA paints a public 
picture of positive strides,12 it has failed to come to grips with the flaws in its sprawling organization.13

By examining the LIA’s activities in the United Kingdom (UK), South Africa, Liberia, and elsewhere 
on the African continent, The Sentry has identified ongoing issues that have led to the misman-
agement of billions of dollars of assets that are not subject to any asset freeze and the failure to 
effectively navigate sanctions designations where assets have been frozen—calling into question 
the LIA’s public narrative. The LIA did not respond to The Sentry’s request for comment concerning 
the findings in this report.
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Despite public reform claims, the LIA has allowed a $72 million London building to sit vacant for a 
decade, losing an estimated $79 million in rent. This mismanagement is compounded by cronyism: 
Libyan Prime Minister Abdelhamid Dabaiba’s son-in-law was appointed to run an LIA subsidiary in 
the UK, where his increased expenditures led to additional financial losses. 

In South Africa, major Libyan real estate investments in Johannesburg’s “richest square mile” have 
provided no evidence of any return on investment in over two decades. The LIA-owned Michelan-
gelo Hotel, which was the anchor hotel of the 2010 World Cup and jewel of the LIA’s South African 
real estate portfolio, has been closed since 2020.14 The LIA subsidiary that owns it has not settled a 
$110 million loan granted for the purchase of a real estate block that houses another hotel and some 
of the world’s most luxurious brands.15

In Liberia, it appears the LIA has failed to derive any income at all from its assets. The LIA subsid-
iary that owns a building once leased to the UN in the capital Monrovia seems to have lined the 
pockets of individuals connected to former Liberian President Ellen Johnson Sirleaf. The Libyan 
Audit Bureau declared that other million-dollar Libyan projects in Liberia had been “nationalized” or 
mothballed.16 The LIA has made no apparent effort to recover its assets.

Finally, in the case of Ola Energy, an LIA-owned fuel company operating across 17 African coun-
tries, the company’s management was seemingly appointed based not on their expertise but rather 
as a result of political considerations.17, 18 This management proceeded to rapidly scale up spending, 
incurring losses and even falling afoul of Moroccan regulators for insider trading. Moroccan author-
ities fined the company more than $10 million.19

Together, these findings expose a very different picture than the one the LIA is presenting to the UN 
Sanctions Committee, revealing insights into the systemic problems the LIA faces.

Key recommendations

•	 The UNSC should not ease current restrictions on the LIA until Libya achieves more 
thorough and transparent governance standards for its sovereign wealth fund. Providing 
access to frozen funds—even under oversight from the Security Council—would remove 
the LIA’s incentive to better manage the assets.

•	 The UNSC should therefore condition further sanctions relief upon benchmarks for im-
proved LIA governance and transparency. By more clearly seeking to extract improve-
ments as a precondition for further access to frozen assets, the UNSC will also help those 
in the LIA who are committed to better stewardship of Libya’s sovereign wealth push back 
against the political and coercive pressures that they face from vested interests. Without 
such efforts, Libya’s frozen billions will simply slide into the pockets of politically exposed 
persons (PEPs) and be lost to the Libyan public.

•	 The LIA should publicly release a copy of its audit, asset valuation, and consolidation 
of accounts, acknowledging shortcomings. This should include a statement recognizing 
where assets may need to be written off if they have been lost or mothballed.
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•	 The LIA should publish an annual report detailing its financial performance, including the 
returns its assets are generating and progress towards compliance with the Santiago Prin-
ciples.

•	 In keeping with the repeated findings of the Libyan Audit Bureau, the LIA board should 
urgently conduct an audit of those holding positions within the LIA’s ecosystem to address 
repeated conflicts of interest in the management of its subsidiaries. This should also in-
clude an assessment of the PEPs contracted by the LIA.

•	 If the LIA does not agree to these conditions, the UNSC should insist upon a forensic audit 
of the LIA’s assets and accounts to definitively clarify the status of its governance and 
guide further decisions.
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The LIA’s Illusion of Order*

The LIA is a sprawling organization comprising a parent company, five subsidiaries, 430 business 
assets, and over 200 real estate assets across more than 70 countries.20 Established in 2006 as Lib-
ya’s sovereign wealth fund, the LIA parent company’s mission was undermined from the outset by its 
close connections to the Qadhafi regime, and, in particular, to the heir apparent to that regime, Saif 
al-Islam al-Qadhafi.21 The associates of Qadhafi’s son Saif were appointed to prominent positions 
within the LIA’s parent company based on their connection rather than credentials, forcing techno-
cratic staff into the difficult position of balancing their professional duties with working alongside 
those representing the vested interests of the regime.22 

The situation was exacerbated when, in 2010, five pre-existing entities—with their own connections 
to power—were grafted onto the LIA: the Libyan Arab Foreign Investment Company (LAFICO), the 
Long-Term Portfolio (LTP), OilInvest, the Libyan African Investment Portfolio (LAIP), and the Libyan 
Local Investment Development Fund (LLIDF).23 LAIP, in particular, was closely connected to the re-
gime’s efforts to build influence with governments across the African continent.24 Consequently, the 
LIA remains better understood as an uneasy combination of entities, each with their own backstory 
and connections to power.25 Post-2011 administrative chaos has further complicated these dynam-
ics, as rival LIA leaderships have challenged one another in court for control, while LIA subsidiaries 
have been subject to various lawsuits.26 

The organization’s complex structure, combined with administrative turmoil, has obscured the LIA’s 
operations, making it challenging to assess the veracity of valuation claims or the performance of 
the companies it owns. Moreover, the multiple sanctions placed upon only some elements of the LIA 
have added to the confusion, providing the LIA with a catch-all excuse for poor performance, even 
when sanctions do not directly affect the majority of its companies. 

Large, but not in charge

The LIA’s value has been publicly cited at around $68.35 billion, a valuation made in 2019 and that 
has changed little since the outbreak of civil war in Libya in 2011 and the subsequent imposition of 
sanctions.27 In 2019, the LIA brought on the accounting firm Deloitte to publish its asset valuations 
as part of “Project Alfa,”28 an apparent effort by management to improve the LIA’s public image. In 
December 2020, Deloitte reported that the LIA parent company possessed a total of $40.12 billion 
in assets. Of its subsidiaries, the LTP held an additional $11.05 billion, LLIDF held $8.92 billion, 
LAFICO held $4.47 billion, LAIP held $2.17 billion, and Oilinvest held $1.63 billion.29 However, the 
Deloitte auditors said they did not account for the devaluation of the Libyan dinar in 2020 and 
brought their valuation down by $5-6 billion. Consequently, the most holistic asset valuation of the 
LIA from 2020 sits at $62.85 billion.30 

* Reports by The Sentry are based on interviews, documentary research, and, where relevant, financial forensic analysis. In 
some cases, sources speak to The Sentry on the condition that their names not be revealed, out of concern for their safety or 
other potential retaliatory action. The Sentry establishes the authoritativeness and credibility of information derived from those 
interviews through independent sources, such as expert commentary, financial data, original documentation, and press reports. 
The Sentry endeavors to contact the persons and entities discussed in its reports and afford them an opportunity to comment 
and provide further information.
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The UNSC has imposed sanctions on the LIA parent company and on two of its subsidiaries, LAFICO 
and LAIP, while the European Union (EU) and UK have also placed some additional LIA assets 
under country-level sanctions.31 Combining the value of assets under the parent company, LAFICO, 
and LAIP equates to a total of $46.74 billion, per the Deloitte valuation. Although, as noted above, 
LAFICO and LAIP are subject to the UN asset freeze, the subsidiaries of these entities, which hold 
the majority of their value, are not.32 As the LIA has not provided a breakdown of the assets and 
companies held by LAFICO and LAIP, it is unclear what proportion of the LIA’s assets are actually 
frozen. With these dynamics in mind, The Sentry estimates that roughly $40-43 billion of LIA assets 
are subject to ongoing national-, EU-, or UN-level sanctions. 

Of the total amount of frozen assets, at least $9.5 billion are currently or soon to be actively man-
aged by the LIA. In January 2025, the UNSC freed up approximately $8.5 billion in LIA assets that 
can be invested under strict conditions.33, 34 In the UK, a $1 billion portfolio belonging to LAFICO 
remains under sanctions but continues to operate with licenses granted by the UK government.35 

This report explores the status of a select number of LIA subsidiaries operating in the UK and across Africa. 
In a number of cases, they are registered in offshore locations for tax purposes. Some of these subsidiaries 
have seen their assets frozen, while others have continued to be managed unimpeded by the asset freeze.

UN EU UK

Libyan Foreign Investment 
Company (LAFICO)
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(Libya)

(Libya)(Libya)(Libya)

(South Africa)
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Consequently, the LIA is likely to be actively managing around half of its assets—approximately 
$30-33 billion—either because they are not subject to any ongoing sanctions or because licenses 
have been obtained to manage the assets under accepted conditions. 

This total includes around $20-23 billion in assets that have continued to be managed by the LIA 
outside of any sanctions regime in the post-2011 period. These assets have seen very little return 
on investment.36 

LIA’s work in progress

Amid the chaos of the post-revolutionary period, the LIA has faced challenges from inside and 
outside of Libya. In the immediate aftermath of the fall of the regime, foreign states took advan-
tage of the tumult within the LIA to “nationalize” some of the LIA’s assets, as Zambia did when it 
repossessed a locally operated, LIA-owned telecommunication company in which the authority had 
invested $1 billion.37 

Within Libya, control of the LIA and its extensive assets has been strongly contested. A struggle 
emerged at the top of the organization in 2014. Abdulmajid Breish, the chairman and CEO of the 
LIA appointed in 2013, was forced to relinquish his position while he challenged the application of 

Not Sanctioned Approximately 
half of total 
assets actively 
managed or 
conditionally 
available for 
management

Sanctioned Frozen / Restricted Assets
(Limited Access)

Not Sanctioned Assets
Fully Managed / Accessible

$40-43bn

$20-23bn

$9.5bn

Total Valuation

Actively Managed or 
Available for Management

Approximately half of the assets are either actively managed or conditionally available for management.

$62.85bn

What's the LIA Worth? And How Much of It Is Frozen?
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Libya’s Political Isolation Law, which forbids officials who held positions under the former regime 
from holding positions in the current period. By the time Breish had won his case, a fresh bout of 
civil war had erupted, and the reconstituted authorities in the east had replaced him with Hassan 
Bouhadi. It was not until 2016 that the leadership of the LIA was clearly decided by the UK courts, 
with the current chairman and CEO Ali Mahmoud gaining control of the parent company and its sub-
sidiaries.38 Despite ongoing challenges, notably from eastern-based Libyan authorities seeking to 
take over control of the LIA, Mahmoud’s board is the one accepted by all of the LIA’s subsidiaries.39 

Nearly 10 years on from the settlement of that dispute, Mahmoud’s LIA is taking a proactive ap-
proach, claiming that it is undergoing a major transformation program in order to make the case 
for sanctions relief.40 Yet the LIA’s public presentation of its transformation is not matched by actual 
progress. 

In 2020, the LIA produced a high-level transformation plan while working on the development of 
an organizational audit, indicating it was in the process of consolidating its accounts.41, 42 However, 
close examination of the commissioned audit assessments shows that the organization continues 
to lack the necessary documentation to properly regularize its finances. The LIA remains “unable to 
provide accurate consolidated financial statements for the years 2020 onwards in accordance with 
international standards,” according to the UN Panel of Experts.43 

A confidential, LIA-commissioned summary of findings from its financial statements in May 2023 
obtained by The Sentry revealed a number of issues. First, caveats on nearly 80% of the LIA’s real 
estate holdings undermined assessments of the total value of the holdings.44 These caveats includ-
ed, for example, no copy of the title deeds having been received and no physical inspection of the 
property having been conducted, as well as the property being the subject of a court case. Second, 
the report flagged “findings” for $4.5 billion in investments and assets in 2019, the nature of which 
were not disclosed, and $300 million in discrepancies between stated balances and actual balances 
in 2019.45 Such documentation gaps and governance failures have plagued the LIA’s subsidiaries, 
growing endemic and revealing a pattern of deep mismanagement of public funds. 



11 THE LIBYAN INVESTMENT AUTHORITY’S NOT-SO FROZEN BILLIONS
TheSentry.org

LIA in the UK: Mismanagement of a $1 Billion Real Estate Portfolio 

Despite public reform claims, the LIA has allowed a $72 million London building to sit vacant for 
a decade, losing an estimated $79 million in rent. This mismanagement is compounded by cro-
nyism: Prime Minister Dabaiba’s son-in-law was tapped to head the LIA UK subsidiary that owns 
the London building, where his spending resulted in financial losses. Furthermore, a separate set 
of high-value properties, generating a large yet unknown amount in rental income, is hidden in an 
opaque offshore web that has also been the target of third-party fraud. The portfolio is a case study 
in nepotism, waste, and dysfunctional governance.

In 2011, mirroring UN sanctions, the EU placed sanctions on the LIA, LAFICO, and LAIP for their 
ties to the Qadhafi regime.46 These sanctions were then entered into law in the UK, at the time a 
member state of the EU, along with designations for some additional companies owned by the LIA 
that operate in the UK.47, 48 

While the majority of the sanctioned Libya assets were in the form of financial investments, they also 
included a significant real estate portfolio. In 2019, the LIA calculated the value of nine buildings 
that it owns in London and the nearby city of Milton Keynes at over $1 billion.49 The buildings, which 
range from large commercial office spaces to residential housing, were purchased between 1991 
and 2008.50, 51, 52, 53 Per the UK Land Registry, two of the buildings are owned directly by LAFICO. The 
remaining seven buildings belong to companies beneficially owned by the LIA: LIA Advisory Ser-
vices, Sabtina (which co-owns three buildings with LAFICO), Baroque Investments, Ashton Global 
Investments, and Kinloss Property Limited. Apart from LIA Advisory Services, each of them remains 
subject to continuing sanctions in the UK.54, 55, 56, 57, 58, 59 

Today, despite sitting in prime commercial and residential neighborhoods of London, buildings 
owned and managed by LAFICO and Sabtina remain idle or partially occupied, and Sabtina itself 
has been infiltrated by the family of the Libyan prime minister. Other major assets owned by Baroque 
Investments, Ashton Global Investments, and Kinloss Property Limited are actively managed, but 
they are held via offshore structures that lack any form of transparency.60 

Sabtina and LAFICO’s troubled assets 

With tens of millions of dollars in assets being mismanaged and PEPs related to Prime Minister 
Dabaiba capturing top positions and handing themselves pay raises, events at Sabtina show how 
Libya’s kleptocratic boom is expanding, even in circumstances where assets have been sanctioned. 

In 1984, LAFICO created Sabtina as a subsidiary to establish a presence in the UK,61 provide a vehi-
cle for investment, and serve as a trade arm for LAFICO companies around the world.62 As LAFICO 
developed, existing properties owned by the Libyan state in the UK were placed under its ownership 
as payment-in-kind. These included the now-sold Libyan embassy in London’s St. James’s district 
and the Libyan consulate in Knightsbridge. After a 1984 event in which Libyan officials inside the 
embassy fired upon protesters and killed a British policewoman,63 the embassy was closed and 
sold.64 The Libyan consulate remains recorded under LAFICO’s ownership.65 
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Sabtina itself possessed a portfolio of five buildings that included an office block in London’s finan-
cial district, three residential properties in London, and a commercial building in Milton Keynes that 
serves as its registered office. Sabtina may have purchased each property, but the current owner-
ship structure is unclear and inconsistent with the LIA’s records, a discrepancy that reflects poorly 
on the authority’s reported management transformation.
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Sabtina’s Property Portfolio 
 
Jardine House
Sabtina purchased this eight-story commercial building encompassing nearly 
10,000 square meters in the heart of London’s financial district in June 1991 
for 35 million GBP ($59.4 million) via a back-to-back loan with Bank ABC, a 
majority Libyan-owned bank operating in the UK. Both Sabtina and LAFICO 
are listed as registered owners, with proprietorship care of Sabtina.66, 67, 68 By 
2019, the LIA valued the building at $72 million—a low estimate considering 
similar property values in the area. The low valuation likely takes into account 
that Jardine House has sat unrented from 2013 onwards,69 depreciating in 
value as it continued to fall into a state of disrepair. Visits to the building 
show that it is boarded up, and the sole signs of occupation are CCTV cameras 
and security warnings against trespassers. A search of the commercial 
database Co-Star identified no new leases since May 1988, when 1,501 square 
meters was leased to the company Jardine Lloyd Thompson at 15,000 GBP 
per annum.70, 71 Co-Star indicates that the market value of the property is 
now 575.80 GBP per square meter, with a rental value of about 5.6 million 
GBP ($7.25 million) per year.72 As the last tenant left in 2013, a conservative 
estimate regarding the loss of rental revenue since 2014—calculated using an 
average 2024 rental value per square meter (575.80 GBP) and assuming that 
the entirety of the building is rented at an annual growth rate of 3% back to 
2014—shows that the loss of income is likely to have exceeded 59 million GBP 
($79 million) by the close of 2025.73 These figures exclude operating costs.

24 Red Lion Street

LAFICO bought 24 Red Lion Street in 1998 for an undisclosed price; it was 
valued at $2 million in 2019.74, 75 LAFICO remains the registered owner, 
although the 2019 LIA valuation of the building claims that it is owned by LTP, 
one of LIA’s other subsidiaries.76 Sabtina manages the property. It is a four-
story building that has a commercial unit on the ground floor.77, 78 The small 
mixed-use building, an unusual investment for a sovereign wealth fund, had 
reportedly been purchased as accommodation for the staunchly pro-Qadhafi 
Libyan student union in order to convince the members to vacate the Libyan 
consulate.79 While the commercial unit is unoccupied, visits to the building 
by The Sentry indicate that its residential units are being used by private 
tenants, possibly in violation of the asset freeze.80 

1 Queen’s Gate Terrace
Sabtina purchased 1 Queen’s Gate Terrace in 2002 for an undisclosed price. 
Situated in the exclusive London district of South Kensington, it is a residential 
building that includes nine apartments over five floors.81, 82  It is registered 
under the ownership of LAFICO, although the LIA website says it is owned by 
LTP.83 The LIA valued the property at $10 million in 2019.84 

1-3 Oakwood Mansions
Sabtina purchased Oakwood Mansions in 2002 for an undisclosed fee.85 It is 
a residential building in an expensive neighborhood of London, and it was 
occupied by embassy staff until they left the UK when the uprisings in Libya 
unfolded in 2011.86 Its registered owner is LAFICO, by way of Sabtina.87 Like 
other properties, however, the LIA lists the building as being owned by LTP.88 
It was valued at $10 million by the LIA in 2019.
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Regency Court
LAFICO bought Regency Court in 1990 for an undisclosed price.89 It is a 
commercial building in the city of Milton Keynes, roughly an hour drive from 
London. The building serves as the registered address for Sabtina, but it 
also contains a number of commercial units that are currently leased. It was 
valued at $4 million in 2019.90

Shake-ups, loose threads, and red flags

In April 2011, the UK placed Sabtina under an asset freeze for its connections to the Qadhafi 
regime via LAFICO.91 The sanctions on LAFICO triggered organizational chaos back home—the 
new Libyan administration sacked prominent LAFICO officials on Sabtina’s board while others went 
to ground—bringing decision-making to a standstill. Amid this upheaval, Sabtina applied for, and 
obtained, licenses from the UK Treasury to be able to operate, and it continued with its activities.92 

Two years later in September 2013, Jardine Lloyd Thompson, the company that had been leasing 
Jardine House for some 25 years, moved to a larger building. Sabtina’s management put together 
three classes of proposals, each varying in cost and timeline, to renovate Jardine House and raise 
its rental value to market rates. In 2015, Sabtina’s newly appointed board, the first since 2011, 
agreed to fund the 30 million GBP (around $44.4 million) “Class A” proposal that would put the build-
ing in a position to operate for at least 10 years without needing further renovations.93 With this board 
decision, Sabtina’s management obtained a license from the newly created UK Office of Financial 
Sanctions Implementation to commission the global real estate contractor, Cushman & Wakefield, 
to scope the works.94

The works never began,95 however, and new board leadership was appointed to Sabtina in May 
2022.96 The exact reasons for this seven-year stall are unclear. In September 2022, more than a 
year after the appointment of the Government of National Unity in Tripoli, Libya’s new prime minis-
ter appointed his son-in-law, Hassan al-Maghrawi, as managing director of Sabtina.97, 98, 99 The new 
board placed Maghrawi—who had no identifiable experience, qualifications, or residency in the 
UK—in charge as managing and commercial director with a salary of 7,000 GBP a month.100, 101, 102 
Tarek Fates, the son-in-law of one of Qadhafi’s fellow revolutionary officers, Abdelsalam Jalloud, 
stood at Maghrawi’s side, making 5,000 GBP a month to liaise with Cushman & Wakefield.103 Rather 
than beginning the works that had been agreed upon almost a decade prior, however, the new 
leadership engaged Regal Construction Services,  a small London-based company to oversee the 
extensive renovations.104 The replacement of a reputable firm, Cushman & Wakefield, with a firm 
that had no demonstrable track record of major renovations raises concerns over the propriety of the 
contract. Regal Construction Services would also have future links to Sabtina.

At the same time, the company’s expenditures began to grow. After 2015, the board abandoned its 
pre-2011 practice of unpaid board meetings, introducing a 1,000 GBP payout per director per meet-
ing.105 Under Maghrawi, the number of board meetings jumped from one to seven per year, with fees 
rising to 5,000 GBP per meeting as the number of directors hit five.106 
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The year following Maghrawi’s appointment, the company’s auditor did not verify the balance in 
the company’s accounts, a red flag for irregularities.107 Growing financial losses—in part driven by 
increases in staff remuneration costs in 2023—emerged during Maghrawi’s tenure. Maghrawi left 
his post as managing director at some point in 2024,108 and his position on the board of directors in 
March 2025.109, 110 Salah Awad replaced Maghrawi as managing director and continues to manage 
Sabtina at the time of publishing.111

The questions around Sabtina’s management of its assets continue to mount. An undated letter 
pinned on the noticeboard of 1 Queens Gate Terrace in the summer of 2025 made a startling asser-
tion: “There has been a change in the ownership and management of 1 Queens Gate … From this 
point forward, Regal Property Management will be your first point of contact for all matters relating to 
your tenancy and your stay at the property.”112 This statement raises concerns about potential sanc-
tions violations. As a sanctioned asset, Sabtina would have to obtain permission from UK authorities 
to sell 1 Queen’s Gate Terrace, but a former LIA employee with close knowledge of the situation be-
lieves that no such application has been sought or granted.113 As of October 31, 2025, UK property 
records list Sabtina as the current owner of the building.114 

If no sale was undertaken, it is unclear how Regal Property Management could claim to be the 
“new landlord.”115 Corporate records for a Regal Property Management associated with the same 
contact address provided in the letter to residents indicate that the company was registered in April 
2024 with one director.116 Regal Property Management’s address is also the registered address for 
Regal Construction Services Limited,117 whose listed director shares the same first name as the 
contact on the letter to residents (no surname was listed).118 Moreover, in September 2025, a visit 
to Sabtina-owned Oakwood Mansions by The Sentry showed that construction boardings bearing 
the name of Regal Construction Services Limited  were erected at the building, indicating a broader 
relationship between Sabtina and the company.119 Any works on the Oakwood Mansions properties 
also requires a license from UK authorities. 

The Sentry requested comment from Sabtina and Maghrawi regarding the events during the ten-
ures of Maghrawi and the ongoing tenure of Awad but did not receive a response. Regal Property 
Management and Regal Construction Services also did not respond to The Sentry’s request for 
comment.

Ashton, Kinloss, & Baroque: An invisible offshore web

The LIA purchased several other properties in London via offshore shell companies. These prop-
erties, despite being owned by sanctioned entities, have—according to one insider—gone on to 
generate a large but ultimately unknown amount of revenue since 2011.120 Yet there is no public 
information, either from the LIA itself or the UK authorities, on where those revenues have gone.

In 2009, the Libyan state put together an investment committee to explore the purchase of major 
buildings in London. The committee considered purchasing “The Gherkin,” an iconic building in Lon-
don’s financial district, as well as the HSBC tower in the Canary Wharf financial district.121 In the end, 
the committee settled on buying three large commercial buildings: 14 Cornhill, Portman House, and 
Beaufort House. Bypassing Sabtina, the LIA used a series of shell structures to make its purchases. 
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A UK real estate firm’s Libyan entanglements

When the Libyan state’s investment committee was looking to buy major 
buildings in London, it would have made sense to do so through Sabtina, which 
was already registered and managing property in the UK capital. While the 
subsidiary was part of the discussions, a former LIA official told The Sentry 
that Sabtina ended up being excluded from the deal because of its strained 
relationship with the UK real estate firm Chesterton Humberts.122 Behind 
Chesterton Humberts was Libyan-British national and businessman Salah 
Musa, who was reported to have employed the son of Qadhafi’s spy chief to 
help build influence in Libya.123, 124, 125 Individuals interviewed by The Sentry 
also noted that Musa had forged a working relationship with Mustafa Zarti, 
the London-based LIA deputy chairman and a close associate of Saif al-Islam 
Qadhafi, Muammar Qadhafi’s son.126, 127 

Chesterton Humberts would also go on to have connections to the post-2011 
order. A shareholding in the real estate firm’s holding company, “Chesterton 
Global,” was reportedly bought by the Dabaiba family in February 2011, just as 
protests were breaking out in Libya.128, 129 The Sentry’s analysis of corporate 
filings for Chesterton Global Limited—the company’s full name—indicate that 
the Dabaiba family’s investment remained in the firm until 2017.130 This was 
despite the existence of an Interpol Red Notice for Ali Dabaiba,131 the cousin of 
the current prime minister and family scion, and an ongoing fraud investigation 
in Scotland connected to the misappropriation of Libyan state assets during 
the period of the Dabaiba family ownership.132 A leaked document obtained by 
The Sentry that details alleged Dabaiba family corporate assets indicate that 
shareholdings of Chestertons were managed in the British Virgin Islands via a 
shell company under the care of Rawlinson & Hunter Limited, a tax advisory and 
accountancy firm.133 The real estate company, rebranded as Chestertons, was 
sold for 100 million GBP in October 2023.134, 135 

The Sentry requested comment from Salah Musa regarding the nature of the 
relationship between Chestertons and the Dabaiba family but did not receive a 
response. 

Ashton Global Investments136 and Kinloss Property,137 which are both registered in the British Virgin 
Islands (BVI), and Baroque Investments, registered in the Isle of Man, were used as vehicles to 
manage the LIA’s real estate investments in the UK, including the three commercial buildings. In 
2011, the EU sanctioned the three companies, and the sanctions were subsequently entered into 
UK law; the buildings remain subject to UK sanctions.138, 139, 140, 141, 142 

Despite the registered owners being under sanctions, 14 Cornhill, Portman House, and Beaufort 
House still generate revenue and, 15 years later, their financial situations are murky at best. While 
UK authorities have provided details of the sanctions regime with which Ashton, Kinloss, and Ba-
roque must comply, they provide no details on the licenses that were presumably granted so that the 
entities could continue to operate. 

Since 2011, the London buildings have made over 400 million GBP (approximately $538 million), 
one insider told The Sentry.143 The Sentry could not independently verify this figure. The insider also 
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raised concerns that companies such as the listing agent James Andrew International and the UK-
based accountancy firm Rawlinson & Hunter Limited could be making large profits from providing 
services to these assets.144 James Andrew International manages all three properties, as well as a 
small office building in Mayfair owned by the LIA parent company.145 

James Andrew International and Rawlinson and Hunter did not respond to The Sentry’s request for 
comment.

The LIA’s offshore assets in the UK

14 Cornhill 
This office building takes up 9,719 square meters of London’s financial district, 
yards away from the Bank of England.146, 147 According to UK property records, 
the building was purchased for about 119 million GBP (about $178 million) on 
December 15, 2008.148, 149 Ashton Global Investments, the company that owns 14 
Cornhill, was incorporated barely one month before, on November 13, 2008.150 
In 2019, the LIA estimated the value of 14 Cornhill at $213 million, an increase 
in value of around 20%.151 According to industry figures, the market value of the 
rental space is in the region of $12 million per year.152 However, the building 
appears to only be partially occupied. Part of the building is listed as available 
for use as serviced offices,153 and only three recorded leases have been signed 
since March 2014.154 The Russian bank VTB Capital registered its address at 
14 Cornhill on January 13, 2009,155 and was reported in 2022 to have signed a 
20-year lease for five stories.156 VTB Capital’s UK arm entered administration in 
2022 and faced challenges paying rent, being subject to sanctions itself.157, 158, 159  
 
The UK Land Registry states that Ashton Global Investments remains the owner 
of 14 Cornhill,160, 161 although the LIA’s real estate valuations list LAFICO as the 
owner.162 Owing to the use of secrecy jurisdictions, it is not possible to confirm 
this claim.

Portman House
Kinloss Property was incorporated on June 8, 2009,163 and in July 2009 
it acquired this 13,615-square-foot commercial building on Oxford Street, 
London’s famous shopping district. It paid 155 million GBP ($254.8 million) for 
a leasehold until 2152.164, 165 The building was generating 11.5 million GBP per 
year in rent.166 The LIA valued the building at $350 million in 2019, an increase 
in value of nearly 40%.167 

The UK Land Registry states that Kinloss Property remains the owner of 
Portman House, although the LIA’s real estate valuations list LAFICO as the 
owner.168, 169

Beaufort House
Beaufort House was purchased in 1993 for an undisclosed sum. It is owned 
by the LIA through the offshore company Baroque Investments.170 The LIA’s 
2019 property valuation placed the value of the building at $343 million.171 It 
is currently being used as serviced offices by the flexible workspace company 
Landmark.172 
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An employee of Rawlinson & Hunter acts as a board director of both Kinloss Property and Ashton 
Global Investments in the British Virgin Islands.173, 174 The accountancy firm used its British Virgin 
Islands subsidiary as the registered agent for Ashton Global Investments,175 and it used a Swiss-
based entity—Rawlinson & Hunter Trustees SA, which in 2018 became Geneva Trust Company 
SA—as the agent for Kinloss Property.176, 177 178, 179, 180, 181 Chestertons Global BVI (mentioned above) 
is also associated with Rawlinson & Hunter.182 The British Virgin Islands is renowned as a tax haven 
for corporations, as is Switzerland for its financial privacy provisions.

The LIA’s use of secrecy jurisdictions obscures the beneficial ownership of 14 Cornhill, Portman 
House, and Beaufort House, inviting third-party fraud and leaving the UK portfolio vulnerable to 
mismanagement. Between 2017 and 2020, a series of companies were created in the British Virgin 
Islands, the Cayman Islands, the UK, and the US bearing similar names to Ashton Global Invest-
ments and Kinloss Property.183 Through a complex web of ownership structures, these companies 
appear to lead back to convicted fraudster Leslie Gayle-Childs and a number of others who have no 
demonstrable link to either Ashton or Kinloss.184 

Gayle-Childs has brought two cases before the UK courts making claims against sanctioned Libyan 
companies, Capitana Seas Limited in 2013 and Ashton Global Investments in 2015.185, 186 In the 
claim against Ashton Global Investments, Gayle-Childs argued that he had been granted power of 
attorney to pursue repayment of a purported 200 million GBP loan (around $269 million at current 
prices) plus interest that had allegedly been made to Ashton Global Investments. On both occa-
sions, in 2013 and 2015, the UK court struck down the claims.187 In 2020, a UK court found that 
Gayle-Childs had made a “breathtaking” number of claims and applications that were “pervaded 
with dishonesty and deception.”188 

Ashton Global Investments, Kinloss Property, and Baroque Investments did not respond to The 
Sentry’s request for comment.
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South Africa: The “Richest Square Mile”

The LIA’s South African portfolio, initiated in 1999 as a political gesture, reveals a two-decade-long 
failure to manage over $210 million in prime real estate. Key assets—including the prized Michelan-
gelo Hotel, which closed in September 2020—have apparently generated no profit for Libya, while 
a $110 million loan remains unpaid. The LIA and its local partner, Legacy Hotels and Resorts (here-
inafter “Legacy Hotels”), are involved in a high-stakes legal battle that could result in Legacy Hotels 
taking control of the LIA’s investments at a significant discount. 

Qadhafi touched down in South Africa in June 1999 to be welcomed by his long-time friend, Presi-
dent Nelson Mandela. Qadhafi would be the last official guest of Mandela, who was shortly to leave 
office. The visit was Qadhafi’s first international trip since UN sanctions had been applied to Libya in 
1992,189 and it was also part of the regime’s pivot toward the African continent. A key part of this pivot 
came in the form of politically motivated investments aiming to build influence with African rulers.190 
Within months of Qadhafi and Mandela’s meeting, Libya initiated an investment in South African 
hotels and real estate that continues to this day. 

Despite at least $210 million of investment in prime real estate in South Africa since 1999,191 the 
Libyan public has nothing more than bricks and mortar to show for it. No returns have been sent 
back to Libya, a $110 million loan from 2006 remains unpaid, and a legal battle is underway over 
some of the most expensive property in the country. Altogether, it is a familiar story for the LIA. Its 
South African assets were obtained via politically-connected investments under murky circumstanc-
es, its competence and ability to manage the assets have been questionable, and the benefits for 
the Libyan people remain nowhere to be seen.

The Legacy Group 
owns and manages 
a number of high-
profile properties 
in the upmarket 
area of Sandton in 
Johannesburg, often 
described as “the 
richest square mile 
in Africa.”
Photo: Sasha Wales-
Smith.
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Politics becomes business

On September 30, 1999, less than four months after Qadhafi’s trip, Ensemble Hotel Hold-
ings, a newly established company 100% owned by the Libyan African Investment Company  
(LAICO),192, 193 signed a deal with Legacy Hotels, a South African company run by hotelier Bart Dor-
restein. Just weeks earlier, Dorrestein had created Legacy Hotel and Resorts, alongside Legacy 
Management Services, following a management buy-out of Stocks & Stocks, a major South Af-
rican construction and real estate group. For a total of 98 million South African rand (ZAR) ($16 
million), Dorrestein had obtained ownership of a group of luxury hotels in Johannesburg and Cape 
Town—including the prestigious Michelangelo Hotel—and a number of bush lodges across the 
country for 60 million ZAR ($9.8 million) and the contracts for their management for 38 million ZAR  
($6.2 million).194, 195 These holdings formed the basis of the two companies that made up the Legacy 
Group. 

Ensemble, which was intended to be the vehicle for Libyan investment in South Africa, invested 
180 million ZAR (approximately $30 million) in the September 1999 deal. Breaking down the invest-
ment, Ensemble obtained a 39.8% share in Legacy Hotels—which owns and manages a portfolio of 
hotels—for 19 million ZAR ($3.2 million) and a 100% share of the prestigious Michelangelo Hotel, 
located in current-day Nelson Mandela Square, for 161 million ZAR ($26.8 million).196, 197, 198 

The deal allowed Dorrestein to recoup his group’s initial investment, retain majority ownership of 
Legacy Hotels, and collect a surplus of 82 million ZAR ($13.6 million).199 It was a deal that appeared 
to offer poor value to the Libyan people. Both Ensemble and Legacy Hotels declined to comment 
to The Sentry on how the Michelangelo Hotel could have been sold for $26.8 million just two weeks 
after Dorrestein’s group had bought it, alongside a number of other hotels, for $9.8 million.

Dorrestein would report in 2011 that the deal had come at the “instigation of the South African gov-
ernment at the time,”200 adding that “from there on …our company has grown and they [Ensemble] 
are a passive shareholder in the hotel group.”201 

South African investments pay off—for everyone but Libya 

Following the investment, business between Ensemble and Legacy Hotels blossomed as the two 
entities established a luxury real estate empire in Johannesburg’s most prestigious locations. Legacy 
Hotels led on the development of major new Johannesburg properties, including the Michelangelo 
Towers, a luxury building comprising high-end apartments and a shopping mall filled with designer 
brands and outlets.202 At the same time, connections between Libya and South Africa’s ruling Africa 
National Congress deepened, with a man named Bashir Saleh, known as Qadhafi’s “banker,” at the 
center.203 

Saleh was Qadhafi’s dealmaker in his pivot to Africa. Under Saleh’s direction, Libya developed ex-
tensive business connections in South Africa, most notably with the family of Jacob Zuma, the South 
African president from 2009 to 2018.204, 205, 206 Saleh became chairman of LAIP when it was formed in 
February 2006; LAIP then took ownership of LAICO.207, 208, 209 Also in February 2006, LAICO entered 
into an agreement to provide Ensemble a 1.1 billion ZAR ($110 million) loan.210, 211 In 2010, LAIP was 
in turn made a subsidiary of the LIA.212
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Ensemble used the loan from LAICO to acquire a major plot of land adjacent to what is now Nelson 
Mandela Square, known as Sandton Isle, in 2008.213 The site was developed to include the Radis-
son Blu Sandton Hotel and LAICO Isle retail and office units.214 The Radisson Blu Sandton opened 
in 2009 and has been fully operational ever since. 
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In 2011, when the fallout from the Libyan uprisings led the UNSC to sanction the LIA and the LAIP,215 
Ensemble and the Legacy Group were able to navigate the situation, almost certainly helped by the 
warm relations that remained between Zuma and the Libyans.216 

To protect his investment, Dorrestein gave an interview in the South African press downplaying 
the role of Qadhafi, stating that Ensemble’s shares belonged to the LIA, not Qadhafi.217 To doubly 
ensure that the regime would not benefit, he explained that Ensemble would not transfer any divi-
dends back to Libya.218 In March 2012, Legacy Hotels and Ensemble’s position was eased by the 
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Ensemble Hotel Holdings was formed in 1999 by LAICO, itself a subsidiary of LAIP, which was absorbed 
into the LIA in 2010. Shortly after its creation, Ensemble acquired a 40% stake in Legacy Hotels and 
Resorts. It later began to develop its own property portfolio.
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issuance of Implementation Assistance Notice 1 from the Sanctions Committee, which clarified that 
subsidiaries of the LIA and LAIP were not subject to the asset freeze.219 

Nonetheless, this did not trigger a shift in the position on returning dividends to Libya. In its 2016 
annual report, the Libyan Audit Bureau noted that the $110 million loan for the purchase and devel-
opment of LAICO Isle was never repaid.220 In fact, further investments were made.221 

In response to a request for comment from The Sentry, Ensemble stated that it “can confirm that 
funding was advanced to Ensemble through LAICO in connection with the expansion and develop-
ment of its South African investment activities, principally the acquisition and development of the 
Radisson Blu Sandton and the Sandton Isle property… Since 2011, the imposition of international 
restrictive measures relating to Libyan state-owned entities has materially constrained the move-
ment of funds and the ability to effect cross-border transfers and distributions.”

In 2015, Legacy Group broke ground on the Leonardo Tower, a luxury tower block in the Sandton 
area that cost 2 billion ZAR (about $132 million at the time).222, 223  Ensemble also invested heavily 
itself, buying 21 luxury apartments within the building for a total of $70.9 million.224 Legacy Group 
further invested in the Leonardo Towers via a loan of 358.4 million ZAR ($24.8 million) in January 
2019.225 In October that year, the Leonardo Tower was completed, claiming the mantle of South 
Africa’s tallest building, comprising 55 stories of mixed-use development. 226 

Ensemble’s Johannesburg real estate empire

Michelangelo Hotel
Date of purchase: October 1, 1999
Total cost of acquisition: 161 million ZAR ($26.8 million)227

LAICO Isle, including the Radisson Blu Sandton and LAICO Isle retail and office 
units:
Date of purchase: November 28, 2008 
Total cost of acquisition: 1.1 billion ZAR ($111.98 million)228

21 luxury apartments at The Leonardo 
Date of purchase: November 15, 2017; registered in 2020.
Purchase price: Each apartment cost 48.7 million ZAR ($3.37 million), for a total 
of 1.02 billion ZAR ($70.9 million)229

ERF 290 Sandown Extension 24
Street address: 26 Edward Rubenstein Road 
Date of purchase: August 31, 2017
Purchase price: 12 million ZAR ($3.4 million)230
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Ensemble Hotel Holdings, a subsidiary of the LIA, bought Johannesburg’s luxury Michelangelo Hotel in 1999. The hotel 
served as the anchor hotel for the 2010 World Cup held in South Africa. A decade later, in September 2020, Ensemble 
closed the hotel, citing challenges associated with the outbreak of the COVID-19 pandemic. It remains closed, with its doors 
padlocked. Photo: Sasha Wales-Smith.

Court documents reveal Ensemble’s administrative weakness 

As the world flocked to South Africa for the FIFA World Cup in 2010, Ensemble’s luxury Michel-
angelo Hotel served as the anchor hotel for the tournament. A decade later, on September 14, 
2020, Ensemble closed the hotel, citing challenges associated with the outbreak of the COVID-19 
pandemic,231 while Legacy Hotels announced force majeure on its management of the hotel, citing 
issues related to sanctions, according to court documents reviewed by The Sentry.232 Ensemble’s 
iconic flagship hotel has never reopened and is the only South Africa-based hotel operated by the 
Legacy Group that has remained closed.233 In the aftermath of the closure, involving an ongoing 
legal battle over some of the most expensive property in the country, a series of events has pointed 
to a lack of administrative vigilance at Ensemble and, by extension, the LIA.

In December 2020, the UK transferred EU sanctions listings into UK law as part of its EU departure 
process. Earlier that year, in March, a UK Office of Financial Sanctions Implementation Red Alert 
notice relating to LAICO, Ensemble’s parent company, triggered a series of de-risking moves by 
Legacy’s clients and business partners, such as Booking.com and Expedia.234, 235 Legacy Hotels 
claimed that the dual impact of this and the COVID-19 pandemic became a threat to the continued 
operation of the Michelangelo Hotel, thus its announcement of “force majeure.”236

As a result, Ensemble obtained an independent valuation of Legacy Hotels in order to price the sale 
of its shares. According to court documents reviewed by The Sentry, Ensemble priced its shares at 
280 million ZAR ($18.3 million) and then offered to sell at that price.237 Legacy Hotels rejected the 
offer and countered. It proposed a sell off of assets to a “Newco in which Ensemble/LAICO have no 

http://Booking.com
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shareholding and no further rights”—ostensibly to navigate exposure to sanctions—for 170 million 
ZAR ($9 million), with only 30 million ZAR ($1.6 million) being paid up front, the court documents 
reveal. Legacy Hotel’s offer was not accepted by Ensemble, but a meeting of Legacy’s board agreed 
on the sale terms through a board resolution on December 14, 2021. Ensemble challenged this 
resolution. 

The court documents continue: Ensemble contended that Legacy Hotel’s offer inflated the value of 
the assets it would part with and undervalued the remaining elements.238 At this point, Ensemble 
flipped the script and informed Legacy Hotels that its parent company LAFICO would be willing 
to buy out Ensemble’s shares. On February 10, 2022, LAFICO sent a formal offer to buy out En-
semble’s shares for 280 million ZAR ($18.3 million), which was rejected by Legacy Hotels on the 
grounds that it was not a bona fide offer per the shareholding arrangement and that the offer would 
not navigate the exposure to sanctions. 

This triggered an ongoing dispute between the two companies, with Ensemble filing papers with the 
South African court against the Legacy Group in December 2022 and inadvertently making the pair’s 
real estate empire subject to public oversight.239 Submissions to the court have illustrated the extent 
to which the two businesses are interrelated. 

The dispute has rumbled on, with the management and refurbishment of the Ensemble-owned 
and Legacy-managed Michelangelo Hotel becoming a further flashpoint of disagreement. On Janu-
ary 17, 2024, Ensemble terminated the Legacy Group’s management contract at the Michelangelo 
Hotel.240 The Legacy Group responded the following day, rejecting the termination.241 On February 
13, 2024, the Legacy Group initiated court proceedings of its own against Ensemble, suing over the 
cancellation of the management contract.242 As of March 2026, the legal battle remained ongoing 
and is headed to South Africa’s Supreme Court of Appeal.243

Part of the battle is taking place in the press. In February 2024, media reports started to circulate 
that “South Africa’s esteemed hotel group” was under threat and that Ensemble was initiating a 1.2 
trillion ZAR ($63.6 billion) hostile takeover of Legacy Hotels.244, 245 But with Ensemble and Legacy 
arguing over whether the valuation for Legacy Hotels is $11.1 million or $18.3 million, these num-
bers simply do not add up. 

The Sentry requested comment from Ensemble, and the company told The Sentry that it “does not 
comment on speculative or sensationalised press reporting. The reference to a ‘1.2 trillion ZAR’ 
takeover is not accurate and does not reflect any proposal or valuation advanced by Ensemble.”

Who is really profiting from Libya’s investments? 

Despite more than a thousand pages of court submissions, many questions remain unanswered in 
the business operations of Legacy Hotels and Ensemble. For example, Ensemble raised questions 
over how existing management agreements for Legacy-run hotels were handled. Ensemble’s law-
yers noted that the agreements provided to Ensemble were under the aegis of Legacy Hospitality 
Management Services, which Ensemble has no ownership share in, not Legacy Hotels.246 Moreover, 
in 2011, Dorrestein claimed that Legacy’s profits were largely reinvested in the business,247 but 
there are numerous records in the court documents of dividends being paid out. In February 2024, 
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Dorrestein claimed that Ensemble had received dividends of 134.6 million ZAR ($7.2 million) by the 
close of February 2024, amounting to a 300% return on its initial investment.248, 249 This raises ques-
tions as to where the Libyan state’s investments have gone. 

Ensemble and LAICO also have significant questions to answer. While LAICO succeeded in having 
the EU lift sanctions against it in December 2022, the entity remains sanctioned in the UK. Since 
other LIA-owned assets operate in the UK through the provision of licenses,250 it is unclear why En-
semble has not been able to navigate issues through similar means, which may have allowed the 
business to resolve its dispute with the Legacy Group. Nor has The Sentry uncovered any evidence 
that it has sought to do so, despite the apparently significant impact on its business. 

The situation of the Michelangelo Hotel contrasts with that of the Ensemble-owned Radisson Blu 
Sandton, which has remained open. In response to The Sentry’s request for comment, Ensemble 
noted that “the continued operation of the Radisson Blu Sandton demonstrates that, while sanctions 
present compliance and commercial challenges, they do not in themselves render hotel operations 
in South Africa impossible.” LAFICO and LAICO did not respond to a request for comment.

Photo Credit:  Court document, Ensemble Hotels Holdings Ltd (Pty) and Others v. Legacy Management Holdings (Pty) Ltd and Others.

Legacy Hotel and Resorts' Holdings
Legacy Hotel and Resorts is a group of South African companies run by hotelier Bart Dorrestein. Dorrestein 
created Legacy Hotel and Resorts, alongside Legacy Management Services, following a management 
buy-out of Stocks & Stocks in September and October 1999.
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Liberia: Libya’s Lost Assets 

In Liberia, the LIA invested millions via state-owned vehicles. As in South Africa, these investments 
were deeply political, and they continued amid two bouts of civil war in Liberia. Yet Libya’s invest-
ments in Liberia have delivered little for either country, and some investments have seemingly van-
ished altogether. 

Via two different vehicles, the Libyan state invested around $100 million in projects that failed under 
murky circumstances. In a project that did get off the ground, the LIA jointly owned a property that 
was used as the UN headquarters in Liberia. The UN paid over $50 million in rent for the space—to 
a company controlled by PEPs—yet it has never been established where that money went.

These investments ultimately illustrate the inability of the LIA to account for its own assets, and they 
hint at corrupt activity, both on the Libyan and Liberian side of the transactions. Taken together, they 
illuminate yet another situation in which Libyan public funds have been invested for no public gain. 

Ducor Hotel: Into thin air

The Ducor Hotel stands in the hills of the Liberian capital, Monrovia. Originally one of the first five-
star hotels in Africa, the Ducor was an iconic site, hosting foreign dignitaries and important political 
events from its establishment in 1960 to when it closed its doors in 1989 as the country descended 
into civil war.251 

In 2011, LAICO took on the Ducor renovation, alongside a project to develop a rubber plant, for a 
combined investment of $65 million.252 Back in 2007, the Libyan ambassador to Liberia was quoted 
saying that all would be done to restore the hotel to its former glory.253 In 2009, the Italian firm Sera-
pioni provided renderings of the renovated hotel, and by January 2011, the government of Liberian 
President Ellen Johnson Sirleaf had handed the site over to LAICO.254, 255 The following month, pro-
tests broke out in Libya, which ultimately led to civil war and the overthrow of the Qadhafi regime.

In June 2011, Sirleaf cut diplomatic ties with Libya as the world turned against Qadhafi.256 That 
same month, Sirleaf told reporters that the Ducor project “never got started.”257 Several years later, 
in 2016, the Libyan Audit Bureau reported that the Ducor Hotel had been “nationalized.”258 No trace 
of Libyan ownership or details of any funds that changed hands could be found by The Sentry. The 
Ducor has continued to decay and still sits above the city, its cavernous empty swimming pool re-
portedly populated by gangs.259

The Foya Rice Project’s complicated trail

Around the same time that LAICO was pursuing the renovation of the Ducor, another investment 
was in development. Wendell McIntosh, a former Liberian diplomat, founded African Development 
Aid Commercial Ltd (ADA) in the early 2000s as a program to provide vocational training for former 
combatants.260, 261 McIntosh agreed to a Liberian government contract in 2008 that would enable 
ADA to set up a company to operate a mechanized rice concession.262 The concession, the Foya 
Rice Project, would benefit from Libyan investment.263 
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LAP (Suisse) SA, a subsidiary of the Libya Africa Portfolio,264 was the guarantor and investor listed 
in the concession agreement between ADA and the Liberian state, and it was reported to have con-
tributed $30 million to the project.265, 266 LAP Suisse documentation cited by the Libyan Audit Bureau 
notes that LAP Suisse owned 96% of the project, with ADA owning the remaining 4%.267 LAP Liberia 
was to manage the Foya Rice Project in partnership with ADA through a joint venture named the 
Libyan-Liberian Investment Company ADA/LAP.268 

The project became operational, providing employment to a reported 200 Liberians and even prompt-
ing a visit from Sirleaf.269 However, just a few years later in 2011, it ran aground, and questions arose 
as to what happened to the money that Libya was supposed to have invested. A 2017 piece from 
Liberia’s FrontPage Africa alleges that ADA was owned by McIntosh and two other individuals—one 
being the Liberian president’s brother.270 These three figures were reported to have reached a deal 
with Bashir Saleh,271 the former chairman of LAIP who was allegedly involved in the events in South 
Africa with Ensemble. The article concluded that the intention had never been to fully invest the 
Libyan funds into ADA. Instead, only $6 million had been received and “was absurdly leveraged 
over the purchase of very expensive high-tech equipment and exotic salary scale for executives and 
employees of ADA.”272 

The Libyan Audit Bureau examined the issue in its own 2017 report, finding that LAP Suisse suppos-
edly paid a total of $38 million to ADA to “supply the entire machinery and rice factory,” but that “no 
information is available to the portfolio manager regarding the company’s current status.”273 Notably, 
this amount exceeds the $30 million promised in the concession agreement. The Audit Bureau then 
concluded that “corruption, deliberate negligence, and squandering of public funds” had occurred in 
the project.274

It remains unclear what happened to the $38 million the LIA alleged was transferred. What is clear is 
that the Foya project folded.275 Wendell McIntosh was subsequently accused of seeking a bribe for 
rice project operations and was indicted in November 2024 for the attempted sale of “fake land.”276 

When approached for comment by The Sentry, McIntosh replied that the information presented in 
this report was “incorrect,” but did not provide any evidence in support of this statement.

Pan African Plaza and the phantom rent collector

The only active Libyan investment in Liberia identified by The Sentry is the Pan African Plaza, the 
office building that has functioned as the UN headquarters in the country. The $50 million in rent 
footed by the UN for occupancy of the office block was paid to a company connected to PEPs. One 
of these PEPs, Nathaniel Barnes, was even the Liberian ambassador to the UN for a part of the 
period he was listed as the chairman of the company’s board. 

The Pan African Plaza was built by the Liberian-Libyan Holding Company (LLHC), a joint venture 
equally owned by the Libyan and Liberian governments.277, 278 The LLHC was created in 1978 follow-
ing an agreement for economic and commercial cooperation between Liberia and Libya in 1974.279 
Qadhafi’s was the first government to recognize the Liberian administration of Samuel Doe in 1980, 
but the relationship turned sour as Doe closed the Libyan embassy the following year.280 It was 
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against this tense backdrop that the LLHC was established and the Pan African Plaza subsequently 
built.281, 282

In 2004, more than 20 years later, the UN Mission in Liberia—tasked with supporting the Liberian 
state after the conclusion of a protracted civil war—negotiated a lease agreement under which the 
UN would rent the plaza for $2.8 million per year.283 By December 2023, the UN had paid just over 
$50 million in total rent284—yet, it has never been publicly established to whom.

In 2015, the LLHC and five other state-owned enterprises were dissolved by legislation at the re-
quest of Sirleaf on the grounds that they were no longer viable nor significant to the Liberian econ-
omy.285 But this raised the question of what happened to the ownership of the Pan African Plaza, 
which was, after all, constructed by the LLHC. It also raised the question of who had been collecting 
the rent for the building and where it had been going.

The UN had originally sought to rent the plaza for free, a Liberian official with knowledge of the sit-
uation told The Sentry. 286 But the UN was told that it would have to pay, as the building was owned 
by a private entity.287 However, according to an official from the Liberian Ministry of Finance talking 
on the condition of anonymity, the rent did not go to LLHC, but to another company called the Pan 
African Real Estate Corporation (PAREC).288

How PAREC came to receive rent from the Pan African Plaza is unclear, but what is clear are the 
irregularities in the company records. For example, PAREC’s certificate of business registration, re-
viewed by The Sentry, was first issued in 1982,289 four years after the LLHC was formed by decree.290 
However, the articles of incorporation for PAREC were re-stated in the year 2000. On the LAICO 

Monrovia/Pan African Plaza in Liberia 
The Pan African Plaza was built by the Liberian-Libyan Holding Company (LLHC), a joint venture equally 
owned by the Libyan and Liberian governments. In 2004, the UN Mission in Liberia (UNMIL) began 
occupying space within the building and remained until UNMIL's closure in 2018. 
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website, PAREC appeared on its list of investments until mid-February 2026, when the website de-
faulted to a webpage saying it was “coming soon”.291 No details on PAREC were included, however.

The re-stated articles of incorporation list Nathaniel Barnes, former Minister of Finance under Charles 
Taylor, as chairman of PAREC’s board of directors.292 Had Barnes been signing in his capacity as 
minister of finance, then he should have been replaced by his successor when he left office in 2002. 
Moreover, if PAREC was a partially state-owned entity, then some of the rental income would have 
been transferred to the Liberian state. However, a former official at the Liberian Ministry of Finance 
told The Sentry that he could not locate any records of the rent being paid into the government of Li-
beria’s account.293 Meanwhile, PAREC’s tax records indicate that it had listed the Pan African Plaza 
as “vacant land” and had paid minimal tax contributions.294 

Given these facts, a Liberian official with knowledge of the situation surmised that Barnes may have 
been creating a personal stake for himself in the business, alongside a Libyan partner.295 Barnes 
has been listed among those suspected of economic crimes by the Liberian Truth and Reconciliation 
Commission.296 In 2024, concerns over PAREC entered the public domain as Liberian lawmakers 
started asking questions. The Plenary of the House of Representatives of the Liberian legislature 
announced plans to launch an investigation into claims that PAREC refused to contribute to the 
country’s national budget.297 

Barnes, Sirleaf, LAICO, and LAP Suisse did not respond to The Sentry’s requests for comment. 
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Ola Energy: A Militia Carve Out?

On the surface, fuel distribution company Ola Energy is a success story for the LIA, operating 
across 17 African countries. The Sentry’s investigation into Ola Energy’s activities, however, identi-
fied corruption, price fixing, and insider trading that have undermined the company’s performance. 
More widely, the problems at Ola Energy reflect flaws in LIA governance, with political interference 
a contributing factor. Indeed, while the company made record profits of $47 million in 2021, the 
contentious appointment of new management led to the company’s finances deteriorating and ex-
penditures skyrocketing. In addition, Ola has also become embroiled in an insider trading scandal in 
Morocco. This combination of events provides yet another illustration of how the LIA’s public narra-
tive of improved governance does not match the organizational reality. 

Alliance building through administrative change

Ola Energy was established in 2007 as OilLibya.298 The company was formed amid attempts to 
commercialize the domestic fuel market and move towards privatization and diversification.299 Under 
CEO Mazen Ramadan, a close advisor to former Libyan Prime Minister Fayez al-Sarraj, OilLibya 
was rebranded to Ola Energy in 2019.300 Headquartered in the United Arab Emirates (UAE),301 Ola 
Energy is a partial subsidiary of LAIP, which is in turn a subsidiary of the LIA. LAIP controls 55% of 
Ola Energy, and Libya Oil Holding Company owns the remaining 45%. The company states that it 
operates over 1,169 service stations in 17 African countries, employing over 1,500 people.302 

Ola Energy made record profits of $47 million in 2021; yet in October 2021, Ramadan was removed 
and replaced by Fayed Altwair as CEO.303 Altwair’s appointment invites scrutiny, given his lack of 
experience and qualifications for the role. Ola Energy’s operating language is English, but Altwair 
does not speak it.304 Nor had he gained executive management experience in his previous posts. 
The Sentry spoke with Ola Energy staff who claimed Altwair’s connection to Mohamed Bahrun, a 
powerful Libyan armed group leader from Zawiyah known as “the mouse,” may have been instru-
mental in leading to Altwair’s hire.305 

This management shakeup paints a picture of prized LIA assets being used as bargaining chips 
by Prime Minister Dabaiba’s Government of National Unity to shore up support.306 The Dabaiba 
family’s mastery of the management of Libyan state institutions for personal gain is well document-
ed.307 Following the collapse of the elections process in 2021, Dabaiba’s opponents circled to oust 
him. The strategically important city of Zawiyah, located on the western Libyan coast and offering 
a gateway to Tripoli, became a battleground.308 Those who sought to remove Dabaiba attempted 
to recruit powerful armed groups in Zawiyah to support them in their goal. Within Zawiyah, power 
was contested among rival factions, with some groups backing Dabaiba and others backing a newly 
established rival government that had emerged in the east in February 2022.309 Dabaiba needed to 
reinforce his position.

It was against this backdrop that the changes occurred at Ola Energy. Employees at the company 
told The Sentry that the change in management—and particularly the promotion of people with ties 
to armed groups, such as Bahrun’s—was part of an attempt to reward the city of Zawiyah for its 
support of the Dabaibas.310 Altwair, who had formerly held a role in human resources at the organi-
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zation, was catapulted to CEO,311 and long-time officials were let go from their posts to make way 
for new appointees.312 

Trouble in Morocco

The shift in leadership at Ola Energy soon led to a change of direction in terms of the company’s 
operations. Insiders report that existing contracts were cancelled in order to allow for kickbacks to 
be obtained from the negotiation of new ones.313 

Ola Energy Maroc, the company’s affiliate in Morocco, came under scrutiny for questionable relat-
ed-party transactions and price fixing of fuel sales. According to a confidential report investigating 
Ola Energy Maroc’s activities, in 2019, Moroccan authorities fined Ola Energy Maroc $4 million 
for charging high supply commissions, which were considered a means of illicitly extracting profits 
out of the country.314 Over the course of 2021 and 2022, these patterns re-emerged as Ola Energy 
Maroc racked up significant losses working through intermediary companies.315 In one example from 
the report, Ola Energy imposed Swiss company Mocoh as an intermediary in the fuel supply sales 
for Ola Energy Maroc. Mocoh earned a commission of $6 per cubic meter of fuel sold, incurring 
financial losses for Ola Energy Maroc amounting to $9.1 million dollars. A Cameroonian national, 
Serge Tanga, was representing Mocoh for the fuel purchase while also serving as the operations 
manager supervising the supply operations of Ola Energy Maroc.316 

Tanga and Mocoh did not respond to The Sentry’s request for comment.

The report indicates that Ola Energy Maroc invested 105 million Moroccan dirhams (MAD) (approx-
imately $11.66 million) in a company called M&J, which began operations in mid-2022 with a limited 
number of stations under the banner of the Ola Energy brand. However, M&J has not transferred any 
profits to Ola Energy Maroc, and investigators found a litany of accounting failures, raising questions 
as to what the commercial purpose of M&J was supposed to be and who was really benefitting.317 

Ultimately, Ola Energy Maroc incurred losses of 376 million MAD (approximately $37 million) in 
2022, though in 2019 and 2021—when intermediaries were apparently not used—the company had 
achieved an average annual profit of $12 million.318 

Things then got litigious over supply contracting disputes, with 47 court cases filed against Ola 
Energy Maroc in the first half of 2023.319 Claims issued against the company reached 54.7 million 
euros (approximately $58.5 million) across 120 cases, according to the investigative report. Ola 
Energy Maroc raised 73 legal cases of its own against others, winning 23.6 million euros (approxi-
mately $25.2 million) in its favor.320 Between these cases, over 8 million euros (approximately $8.6 
million) was paid in legal fees by Ola Energy Maroc.321 Morocco’s Competition Council also stepped 
in to fine Ola Energy Maroc on charges of price fixing. A settlement was reached in October 2023 
whereby Ola Energy Maroc would pay 99.6 million MAD (approximately $10 million) over a period 
of five years.322 In November 2023, the Moroccan Competition Council similarly fined nine fuel com-
panies a total of 1.84 billion MAD ($180 million) for “non-compliance with free competition rules and 
price fixing,”323 suggesting that the fines on Ola Energy Maroc were not an isolated case. 
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These incidents spurred the Libyan Audit Bureau to investigate, and it found credible indications of 
insider trading. Significantly, the Audit Bureau’s reporting has highlighted the scale of the problems 
at Ola Energy. The Audit Bureau noted that by the close of 2022, over 40% of Ola Energy’s assets 
(192 million euros or $205 million) are owed to the company in receivables, mostly owed to related 
parties and carrying high risk, including unsecured and mature loans.324 The cash flow of the com-
pany had decreased by more than half in 2022, amounting to a reduction of over 24 million euros 
($25.6 million).325

The Audit Bureau also found that a conflict of interest had been created by allowing Altwair to re-
constitute an executive management committee that signs off on their own benefits.326 From 2022 
to 2023, 793,800 UAE dirhams (AED) (about $200,000) was spent on rent for Altwair’s apartment in 
Dubai, a more than fivefold increase on the cost of his predecessor’s residence.327 A further 700,000 
AED ($190,000) was transferred into Altwair’s personal bank account, as was a bonus of 604,223 
euros ($684,222).328 In one instance, a hotel stay for 43 nights was charged to the company for a 
total of 192,128 euros ($217,000).329 In another case, a board meeting held in Turkey was listed as 
having cost the company 292,529 AED ($80,000).330

Appraising the situation at Ola Energy provides a mixed picture. Investigations by Libyan oversight 
bodies into the actions of Altwair’s leadership uncovered wrongdoing. However, there are no signs 
that Altwair or his associates have been held accountable for their actions. 

In reality, the same political considerations that led to Altwair’s appointment may have played a 
role in his removal. By 2024, infighting among Zawiyan armed factions had been steadily escalat-
ing, and Bahrun’s star was fading following a fall-out with the Dabaiba government and a growing 
dispute with a rival faction.331 In September 2024, a notorious Zawiyan commander who had been 
sanctioned by the UN for his role in human trafficking was gunned down.332 On September 8, 2024, 
Bahrun was arrested for his suspected involvement.333 For the Dabaibas, Bahrun’s utility was seem-
ingly at an end.

In January 2024, Abozid Swalem, who had served as Ola Energy’s chairman of the board since July 
2022, was appointed as executive chairman as Altwair stepped aside. Altwair appears to have left 
the business formally in June 2024.334 That same month, press reports circulated that Ola Energy 
had generated net profits of $46.5 million in 2023, a figure similar to that reported the year before 
Altwair’s appointment. Parent company LAIP said that it had empowered the company “with fresh 
leadership through a revamped board of directors and fostered accountability through an estab-
lished oversight committee.”335 

Ola Energy and Altwair did not respond to The Sentry’s request for comment.
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Unfit For the Job 

The LIA remains unable to address the issues that have plagued the organization since its creation. 
Political favors, nepotism, corruption, negligence, and mismanagement continue to undermine the 
integrity and effectiveness of the investment authority. Addressing these issues will not be easy in 
the context of dramatically increasing corruption within the Libyan state.336 

The LIA has made efforts to institute some accountability and transparency, and while these are 
encouraging goals, significant problems remain with regards to the active management of assets. 
While PEPs managing LIA assets in the UK and at Ola Energy have been removed after the Libyan 
state oversight bodies investigated their activities, a veil of impunity remains. In complex cases 
such as South Africa, mystery surrounds the management of Libyan state assets, while in Liberia, 
the Libyan state appears to have entirely lost track of its investments. Notably, the cases in this 
investigation should not be seen as isolated incidents. These findings point towards a track record 
of systemic mismanagement that is present at all levels of the LIA, raising serious questions over its 
ability to fulfill its mission as a custodian for Libya’s sovereign wealth. 

The LIA has presented reforms to argue for the alleviation of sanctions, and others have made the 
case for this.337 Rumblings have been growing that the UN Sanctions Committee cannot expect to 
freeze Libyan assets indefinitely, and the LIA can legitimately argue that the basis for the freeze—
preventing assets from being appropriated by the Qadhafi family—is no longer applicable.338 Inter-
national supporters of lifting the asset freeze have also scolded the “misuse and mismanagement 
by certain international financial institutions” that have eroded the LIA’s assets by charging unfair 
management fees.339 Privately, the LIA has complained that other sovereign wealth funds, most no-
tably those in the Gulf, do not have to meet the same standards of accountability and transparency 
being asked of the LIA. 

However, a stark divergence has emerged between the LIA’s active and frozen portfolios: 
while the LIA contends that it has “lost” $4.1 billion in potential equity returns as a result of the  
freezes,340, 341 the UN Panel of Experts found that their frozen assets—untouched by LIA manage-
ment—had actually grown in value by nearly 12 percent.342 In contrast, the tens of billions in active 
investments under the fund’s direct control have seen their total value fall since 2011. This should 
give policymakers pause over the LIA’s ability to even provide consolidated accounts. The question 
of how to handle the asset freeze provides an opportunity to leverage the LIA’s leadership to get its 
house in order by improving the governance of the organization in the ways outlined below. 

The Security Council should not ease current restrictions until Libya achieves more thorough and 
transparent governance standards for its sovereign wealth fund. While there is an argument for 
providing access to frozen funds under close oversight from the Security Council, such access will 
remove the incentive for the LIA to better manage the assets it already has access to in places like 
the UK, South Africa, Liberia, and via Ola Energy. Much of the effort to bolster transparency appears 
to be done with the goal of lifting remaining sanctions rather than improving performance. Failure 
to meaningfully reform the LIA will mean that its financial resources will continue to be squandered 
instead of delivering returns for the Libyan people. 
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Recommendations

Libyan Investment Authority

Publicly release a full copy of the audit, asset valuation, and consolidation of accounts, ac-
knowledging where shortcomings lie. This should include a statement recognizing where assets 
may need to be written off if they have been lost or mothballed. 

Publish an annual report detailing the LIA’s financial performance, including the returns its 
assets are generating and progress towards compliance with the Santiago Principles.

Urgently conduct an audit of management within the LIA’s ecosystem to address repeated 
conflicts of interest in the management of its subsidiaries, in keeping with the findings of the Libyan 
Audit Bureau. This should also include an assessment of PEPs contracted by the LIA.

Wind up or sell assets providing no return for the Libyan public. The proceeds could then be 
invested through the LIA’s new investment plan.

Develop an outreach team that can seek to address operational problems that emerge from 
sanctions. The LIA should maintain its own guidance on the sanctions that it can share with the 
private sector and governments. The outreach team should work to clarify interpretations of sanc-
tions, and where necessary, identify means of navigating issues encountered, such as through the 
application for licenses. 

Libyan Audit Bureau and Libyan Attorney General

Develop a database of PEPs and conflicts of interest within the LIA’s ecosystem. This should 
be shared with international partners and the private sector. Where appropriate, the LIA should 
partner with enforcement agencies in other jurisdictions where credible findings of wrongdoing are 
identified.

United Nations Security Council and Libya Sanctions Committee

If the LIA does not agree to the public release of information listed above, the UN Security 
Council should insist upon a forensic audit of the LIA’s assets and consolidated accounts to 
definitively clarify the status of its governance and guide further decisions.

Harmonize sanctions to clarify misunderstandings over what assets are affected. Notable 
issues to fix include the mislabeling of LAFICO as an alias for the LIA and the need for clearer guid-
ance on the implementation of UNSC Resolution 2769 (2025), which permits the LIA to invest its 
frozen cash reserves in low-risk time deposits and fixed-income instruments.343

Clarify, through a UN Security Council Resolution or an Implementation Assistance Notice, 
the preconditions for delisting the LIA, LAFICO, and LAIP. This will provide a clear target for 
the LIA to work towards and an incentive to complete essential tasks that have been insufficiently 
addressed to date. These criteria should be based upon meeting targets for good governance that 
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include—at a minimum—a publicly available internationally-led audit of the LIA’s assets, a con-
solidated set of accounts, and demonstrable progress on the Santiago Principles. The Sanctions 
Committee should have oversight of the terms of reference for the audit to ensure that the process 
is fit for purpose.

Refrain from resolutions that allow for further releases of frozen assets, given the depth and 
breadth of the LIA’s governance challenges. The trigger for further easing the sanctions regime 
should be connected with key performance indicators (KPIs) set by the Security Council via a res-
olution that explicitly connects improvements in LIA governance with the alleviation of sanctions. 
Such a resolution would signal to the LIA that the asset freeze will remain in place until these KPIs 
are met. Initial KPIs should include the completion and public release of an organizational audit,344 
detailed asset valuation,345 and consolidation of accounts.346 

Phase an eventual release of frozen assets. Following the realization of KPIs, the LIA’s access to 
frozen assets should be expanded utilizing the current approach of limiting the means through which 
funds can be invested and ensuring that the investment takes place within the same jurisdiction in 
which they are currently located.347 This will help to retain necessary safeguards. 

Insist that the LIA demonstrate broader compliance with the Santiago Principles and have a 
credible investment plan in place, along with clear reporting requirements to ensure accountability 
and transparency.

Broaden the mandate of the Panel of Experts to include monitoring of the LIA’s governance 
in its annual resolution on Libya Sanctions and the Panel of Experts, rather than a sole focus on the 
performance of frozen assets. It is necessary for the Sanctions Committee to receive a more holistic 
view of the LIA’s performance.

United Kingdom, United States, European Union, and likeminded actors

Rather than lift sanctions designations, issue licenses until the LIA is able to demonstrate 
improved governance. Several LIA subsidiaries remain subject to national-level sanctions desig-
nations, which the LIA has sought to contest.

Monitor the engagement of PEPs in the management of LIA subsidiaries. This report has high-
lighted the appointment of the son-in-law of the prime minister to the LIA’s UK subsidiary. Moreover, 
the UK example raises questions over the appointment of Libya-based individuals to positions in 
countries where they have no apparent right to work. 

Publish information on licenses obtained by sanctioned entities. Public disclosures around 
sanctions designations could be improved, and this would allow sanctioned entities to make it clear 
that their activities are not in breach of the terms of the sanctions to which they are subject.

Investigate possible sanctions violations. Events in the UK with Sabtina suggest that the terms 
of the sanctions against it may have been violated. This, along with other compliance related 
issues—such as the employment of Libyan nationals in positions that require a right to work in the 
UK—should be investigated.
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South Africa, Liberia, and other African jurisdictions in which LIA subsidiaries are based

Work with the LIA to undertake assessments of the status of joint investments, particularly 
where these legacy investments have been connected to PEPs. 

Wind up unprofitable joint investments and resolve ongoing disputes over ownership and 
control of assets.

The private sector

Conduct enhanced due diligence, ongoing monitoring, screening, and transaction reviews. 
Financial institutions and other private sector actors should conduct enhanced due diligence on any 
accounts and transactions related to LIA and its subsidiaries. Financial institutions and other private 
sector actors should take measures to identify transactions and accounts with a nexus to the LIA 
and its subsidiaries and determine if action is needed to mitigate the risks involved in such accounts 
and customer relationships. Financial institutions should also increase screening, enhance ongoing 
monitoring, and review transactions to identify, investigate, and report potentially suspicious finan-
cial activity related to the LIA and its subsidiaries.
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	 UK Companies House, “Geneva Trust Company (GTC) SA,” available at: https://find-and-update.company-information.
service.gov.uk/company/OE031701/persons-with-significant-control, (last accessed June 2025).

	 HM Land Registry, “Portman House, 2 Portman Street and 484 to 504 (even) Oxford Street, London (Leasehold),” (last 
accessed October 11, 2024). 

﻿177	 Northdata, “Swiss Official Gazette of Commerce, Name: Geneva Trust Company SA,” December 20, 2018, available at: 
http://northdata.com/?id=6020352047 (last accessed January 2026). 

﻿178	 The Swiss registration number for Rawlinson & Hunter is CHE 114.547.742. See: 
	 UK Companies House, “Rawlinson & Hunter Trustees SA: 27-28 Ennismore Gardens Limited (07257758),” available at: 

https://find-and-update.company-information.service.gov.uk/officers/k6tcaAHTQgL4185xW4WyOZMqVkY/appointments 
(last accessed June 2025).

﻿179	 Rodney Hodges, a partner at Rawlinson & Hunter, is listed as the beneficial owner of Geneva Trust Company: See:
	 UK Companies House, “Geneva Trust Company (GTC) SA,” available at: https://find-and-update.company-information.

service.gov.uk/company/OE031701/persons-with-significant-control, (last accessed June 2025). 
﻿180	 UK Companies House, “27-28 Ennismore Gardens Limited,” available at: https://find-and-update.company-information.

service.gov.uk/company/07257758 (last accessed June 2025). 
﻿181	 A residents’ property management company, 27-28 Ennismore Gardens Limited, based in London’s upscale 

Knightsbridge district, is the listed corporate director of Rawlinson & Hunter Trustees SA, which is still listed as an 
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active company. See: 
	 UK Companies House, “Rawlinson & Hunter Trustees SA: 27-28 Ennismore Gardens Limited (07257758),” available at: 

https://find-and-update.company-information.service.gov.uk/officers/k6tcaAHTQgL4185xW4WyOZMqVkY/appointments 
(last accessed June 2025). 

	 UK Companies House, “27-28 Ennismore Gardens Limited,” available at: https://find-and-update.company-information.
service.gov.uk/company/07257758 (last accessed June 2025). 

﻿182	 According to an organizational chart of Dabaiba family assets as of 16 June 2016, developed by investigators and 
reviewed by The Sentry. 

﻿183	 These include Ashton Global Investments BVI (British Virgin Islands), Ashton Global Investments BVI LLC (British 
Virgin Islands); Ashton Global Investments Ltd (UK); Ashton Global Investments Trustees (British Virgin Islands); and 
Kinloss Property Limited (UK). All the entities appear to have been incorporated between 2017 and 2021. See: 

	 Wyoming Secretary of State, “Ashton Global Investments BVI LLC,” available at: https://wyobiz.wyo.gov/business/
FilingDetails.aspx?eFNum=181207234103061030058232050132064050082200029098 

	 UK Companies House, “Ashton Global Investments Limited,” UK, available at: 
	 https://find-and-update.company-information.service.gov.uk/company/10586125 
	 UK Companies House, “Ashton Global Investments Limited,” BVI, available at: https://find-and-update.company-

information.service.gov.uk/officers/Kk57U6n5IfNL7aVJ0SSAmx0UafA/appointments 
	 UK Companies House, “Ashton Global Investments Trustees,” available at: https://find-and-update.company-

information.service.gov.uk/company/LP021304
	 UK Companies House, “Kinloss Property Limited,” BVI, available at: https://find-and-update.company-information.

service.gov.uk/disqualified-officers/corporate/4Cs-AThPJqtFXgNjT7cLOS-ElOg 
	 UK Companies House, “Kinloss Property Limited,” available at: https://find-and-update.company-information.service.

gov.uk/company/11253136 
﻿184	 Other companies in the structure, such as Churwitz Stanford, have been implicated in fraud cases as well as other 

corporate officers. See: 
	 King’s/Queen’s Bench Division of the High Court, Case No. KB-2022-003586, available at: https://juristeca.com/uk/

kings-queens-bench-division-of-the-high-court/sentencias/2023/03/case-no-kb-2022-003586 
	 Cheryl Plummer v Joshua Jacob Friedlander, [2023] EWHC 3241 (Ch), High Court Chancery Division Property, Trusts 

and Probate List, November 22, 2023, available at:
 	 https://caselawdigest.com/summaries/high-court-chancery-division/cheryl-plummer-v-joshua-jacob-friedlander/ 
﻿185	 Gayle-Childs v HM Treasury, [2015] EWHC 2747 (Ch), England and Wales High Court (Chancery Division), July 24, 

2015, available at: https://www.casemine.com/judgement/uk/5b46f1fe2c94e0775e7ef8dc 
﻿186	 Capitana Seas was sanctioned by the UK government on April 12, 2011. See:
	 HM Treasury, Office for Sanctions Implementation, “Group ID: 11768 (Capitana Seas),” available at: https://

sanctionssearchapp.ofsi.hmtreasury.gov.uk/suspect/11768 (last accessed January 2026). 
﻿187	 Gayle-Childs v HM Treasury, [2015] EWHC 2747 (Ch), England and Wales High Court (Chancery Division), July 24, 

2015, available at: https://www.casemine.com/judgement/uk/5b46f1fe2c94e0775e7ef8dc
﻿188	 King’s/Queen’s Bench Division of the High Court, Case No. EWHC-3811-(QB), available at: https://juristeca.com/uk/

kings-queens-bench-division-of-the-high-court/sentencias/2020/12/case-no-ewhc-3811-qb/j-u-d-g-m-e-n-t 
﻿189	 In 1988, Pan Am Flight 103 exploded over the town of Lockerbie in Scotland, killing all 259 people on board. In 1991, 

US and British investigators indicted two Libyan suspects in connection with the disaster, accusing them of being 
Libyan intelligence officers. In 1992, the UN Security Council imposed sanctions on Libya for its refusal to hand over 
the suspects for trial. Mandela had played a key role in mediating the dispute between Libya and the UK and the US in 
order for the Lockerbie suspects to stand trial. See: 

	 Lyn Boyd-Judson, “Strategic Moral Diplomacy: Mandela, Qaddafi, and the Lockerbie Negotiations.” Foreign Policy 
Analysis, vol. 1, no. 1, 2005, pp. 84-85. 

﻿190	 Ray Takeyh, “Libya and Africa,” Washington Institute for Near East Policy, July 22, 1999, available at: https://www.
washingtoninstitute.org/policy-analysis/libya-and-africa 

﻿191	 a) $110 million in LAICO Isle; b) $30 million original investment in Legacy; c) $70 million investment in The Leonardo. 
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See: 
	 a) Libyan Audit Bureau, “Annual Report for 2016,” p. 207, available at: https://www.audit.gov.ly/ar/reports/ 
	 b) Shareholders agreement between Stocks & Stocks No 66 (Proprietary) Limited, East Arran Limited, Ensemble 

Hotel Holdings (Proprietary) Limited, Stocks & Stocks No 58 (Proprietary) Limited, and Brookfield Investments No 34 
(Proprietary) Limited, September 30,1999. On file with The Sentry.  

	 c) Searchworks, “Ensemble Hotel Holdings Company,” July 20, 2024, pp. 20-57.
﻿192	 Ensemble Hotel Holdings was registered on the South African commercial register on August 24, 1999. See:
	 Lexis WinDeed, “Ensemble Holdings, M1999/018439/07,” (last accessed 26 February 2024). 
﻿193	 Per Ensemble explanations in court documents reviewed by The Sentry: “Ensemble and its assets are part of a 

sovereign wealth fund of Libya. Ensemble is a wholly owned subsidiary of the Libyan African Investment Company 
(“LAICO”) … LAICO was originally incorporated as the Libyan Arab African Investment Company (“LAAICO”) on 16 
June 1991, pursuant to a decree of the Supreme People’s Committee 660 made on 4 August 1990… At the time of its 
incorporation, LAICO, then known as LAAICO, was wholly owned by the Libyan Arab Foreign Investments Company 
LAFICO. On 6 February 2006 the Libya Africa Investment Portfolio(“LAIP”) was established under the laws of Libya, 
by decision 15/2006 of the General People’s Committee. In terms of article 12 of the decision, ownership of the shares 
in LAICO was to be transmitted to the portfolio. On 11 December 2006, at an extra ordinary meeting of the general 
assembly of LAICO, held at Tripoli, the articles of association were amended, which included a change of the name of 
the company from LAAICO to LAICO and recorded that LAIP was to constitute the general assembly of LAICO. LAIP is 
wholly owned by the Libyan Investment Authority (“LIA”).” See: 

	 Ensemble Hotels Holdings Ltd (Pty) and Others v. Legacy Management Holdings (Pty) Ltd and Others, Case No. 
058058, High Court of South Africa, Gauteng Local Division, Johannesburg, 2022.

﻿194	 In January 1999, Dorrestein, then CEO of Stocks & Stocks, announced the company would embark on “unbundling” 
with the injection of 80 million ZAR through the sale of preference shares as well as a 50 million ZAR rights issue, after 
shares dropped from 2.60 ZAR in May 1998 to 0.80 ZAR. “After capital was raised, the group would be unbundled 
into three entities - construction, property and leisure - which would be listed separately over the next 18 months,” IOL 
reported. See:  
IOL, “Stocks Hits Unbundling Route,” January 6, 1999, available at: https://iol.co.za/business-report/companies/1999-
01-06-stocks-hits-unbundling-route/ 

﻿195	 On September 16, 1999, Stocks & Stocks reported that Dorrestein and the late Bruno Corte, former managing director 
of Stocks Hotels & Resorts, were at the helm of a consortium buyout of the assets of Stocks Hotels & Resorts and the 
shares in Stocks Hotel Management Services for 98 million ZAR. The acquisition included Stocks Hotels Management 
Services and Stocks Hotels & Resorts portfolio of hotels, as well as the purchase of Stocks Namibian Hotel interests 
on resolution of certain issues with the Namibian authorities. The consortium proposed 37.8 million ZAR for Stocks 
Hotel Management Services, which earned management fees for operating the hotels, and 60 million ZAR for the hotel 
interests. These two became part of the Legacy Group and were renamed Legacy Hotels and Resorts and Legacy 
Management Services. See:

	 IOL, “Stocks Assets to be Sold to its Executives,” September 16, 1999, available at: https://iol.co.za/business-report/
companies/1999-09-16-stocks-assets-to-be-sold-to-its-executives/ 

	 IOL, “Stocks Hotels and Resorts Circular May be ‘Fatal’,” October 21, 1999, available at: https://iol.co.za/business-
report/companies/1999-10-21-stocks-hotels-and-resorts-circular-may-be-fatal/ 

﻿196	 According to Legacy court disclosures obtained by The Sentry, on September 30, 1999, a contract was signed between 
Ensemble and Legacy Hotels and Resorts. Ensemble Hotel Holdings bought 39.4% shares in Legacy Hotels and 
Resorts (under the name of the Stocks Hotel Management Services Pty, a wholly owned subsidiary of Brookfield 
Investments No. 34 Pty) and 100% of the leasehold rights to the Michelangelo Hotel. Ensemble paid 161 million 
ZAR for the Michelangelo Hotel and 19 million ZAR for the shares of Legacy. Ensemble subsequently entered into a 
management contract for the Michelangelo Hotel with Legacy. See:

	 Shareholders agreement between Stocks & Stocks No 66 (Proprietary) Limited, East Arran Limited, Ensemble Hotel 
Holdings (Proprietary) Limited, Stocks & Stocks No 58 (Proprietary) Limited, and Brookfield Investments No 34 
(Proprietary) Limited, September 30, 1999.

	 Hotel management agreement entered into between Stocks Hotel Management Services (Proprietary) Limited 
(Registration No. 84/11057/07) and Ensemble Trading 90 (Proprietary) Limited (Registration No. 99/18439/07). 
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﻿197	 At this stage, Ensemble assets were as follows: a) 100% ownership of the Michelangelo and b) via Legacy: 
Pilanesberg Resorts 20% “effective” ownership, Portswood Hotel 40% “effective” ownership, Centurion Hotel 40% 
“effective” ownership, Da Vinci 10% “effective” ownership, Commodore 40% “effective” ownership. See:

	 Legacy Group organogram, released as part of court disclosures and viewed by The Sentry. 
Legacy and Ensemble email correspondence, June 9, 2022, released as part of court disclosures and viewed by The 
Sentry.

﻿198	 It was renamed Nelson Mandela Square in 2004. The 56,000-square-meter mixed-use development by Stocks & 
Stocks Properties was for co-owners Stocks & Stocks Limited, the Transnet Pension Fund, and the Sandton City 
consortium (Liberty Life and Pareto). See:  
Gardner Property Solutions, “Nelson Mandela Square,” available at: https://www.gardnerpropertysolutions.co.za/
portfolio-items/nelson-mandela-square/ 

﻿199	 Legacy Group organogram, released as part of court disclosures and viewed by The Sentry.
﻿200	 Moneyweb, “Gaddafi Has No Shares in Michelangelo or Legacy Hotels: Bart Dorrestein – CEO, Legacy Group,” March 

4, 2011, available at: https://www.moneyweb.co.za/archive/gaddafi-has-no-shares-in-michelangelo-or-legacy-2/ 
﻿201	 In court disclosures viewed by The Sentry, a letter from Legacy to Ensemble dated February 6, 2022 stated that: 

“Until recently, Ensemble was, for the most part and for a long time, a passive shareholder in the Company and its 
representatives often did not attend board and/or shareholder meetings.” See:

	 Ensemble Hotels Holdings Ltd (Pty) and Others v. Legacy Management Holdings (Pty) Ltd and Others, Case No. 
058058, High Court of South Africa, Gauteng Local Division, Johannesburg, 2022.

﻿202	 Michelangelo Towers Holdings was registered in 2000. Construction started in 2003 situated on 3,500 square meters 
of land owned by Sandton Square Portion 8 (Pty) Ltd. Construction of Michelangelo Towers was completed in 2005, 
costing 750 million ZAR (about $131 million). It is unclear how many shares are held or were financed by the Libyan 
investors. 

	 See: 
	 CIPC, “Michelangelo Towers Holdings (2000/005585/07),” 2024. 
	 Eprop, “Michelangelo Tower Fact Sheet,” June 23, 2005, available at: https://eprop.co.za/commercial-property-news/

item/5490-Michelangelo-Tower-Fact-Sheet 
﻿203	 Peter Fabricius, “Is Gaddafi Still Dispensing Largesse from the Grave?,” Institute of Security Studies, March 1, 2018, 

available at: https://issafrica.org/iss-today/is-gaddafi-still-dispensing-largesse-from-the-grave 
﻿204	 These included Libya Air South Africa (Pty) Ltd, an aerospace, landward, and military defense and security 

procurement firm. According to corporate databases, Libya Air South Africa had Vernon Zuma, Trurman Michael 
Zuma—all relatives of Jacob Zuma—listed as directors, while Sikhumbuzo Selby Zuma—a long-time associate 
of Zuma—was also listed as a director. Libya Air South Africa was later renamed Isthebe Technical Advisory 
Services (company registration number: 2009/003760/07) and registered on February 25, 2009. The company was 
deregistered on January 11, 2013, for non-compliance with payment of its annual returns, with the last payment made 
in February 2010. Zuma did not respond to a request for comment. See:  
CIPC, “Isthebe Technical Advisory Services (2009/003760/07),” 2024. 

﻿205	 The sole director of Libya Oil South Africa (Pty) Ltd. was the Zuma family spokesman, Sikhumbuzo Selby Zuma. 
According to corporate databases, Libya Oil South Africa/Habib Oil Africa were later renamed Isthebe Management 
Company (company registration number: 2009/013663/07) and registered on July 16, 2009. The company was 
deregistered on February 28, 2015, for non-payment of its annual returns. See: 
CIPC, “Isthebe Management Company (2009/013663/07),” https://www.theatlantic.com/international/archive/2011/09/
south-africa-stands-with-qaddafi/244584/

﻿206	 Qadhafi’s regime was also rumored to have given $2 million to Zuma for his defense at a 2006 rape trial. See:
	 James Kirchick, “South Africa Stands With Qaddafi,” The Atlantic, September 6, 2021, available at: https://www.

theatlantic.com/international/archive/2011/09/south-africa-stands-with-qaddafi/244584/. 
﻿207	 Africa Intelligence, “Bashir Saleh, MbZ’s New Eminence Grise,” May 26, 2020, available at: https://www.

africaintelligence.com/north-africa/2020/05/26/bashir-saleh-mbz-s-new-eminence-grise,108407113-art 
﻿208	 LAIP was formed by a decree of the General People’s Congress (Libya’s then legislature) on February 6, 2006. See: 
	 Libya, Resolution No. 15 Establishing the Libya Africa Investment Portfolio, 2006, available at: https://lawsociety.ly/
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legislation/%d9%82%d8%b1%d8%a7%d8%b1-%d8%b1%d9%82%d9%85-15-%d9%84%d8%b3%d9%86%d8%a9-
2006-%d9%85-%d8%a8%d8%a5%d9%86%d8%b4%d8%a7%d8%a1-%d9%85%d8%ad%d9%81%d8%b8%d8%a9-
%d9%84%d9%8a%d8%a8%d9%8a%d8%a7-%d8%a3%d9%81/ 

﻿209	 According to The Sentry searches of corporate records databases, the Libya Africa Investment Portfolio (Pty) Ltd. was 
registered in South Africa on June 2, 2008 (company registration number: 2008/013544/07). One of the directors 
was Bashir Saleh. However, the company was deregistered on February 28, 2015, for non-compliance with payment of 
its annual returns, with the last payment made in June 2009. See:

	 CIPC, “Libya Africa Investment Portfolio (2008/013544/07),” 2024.
﻿210	 Libyan Audit Bureau, “Annual Report for 2016,” p. 207, available at: https://www.audit.gov.ly/ar/reports/ 
﻿211	 In response to a request for comment from The Sentry, Ensemble stated: “Based on Ensemble’s available records, we 

are not aware of any formal role played by Mr. Bashir Saleh in the execution of the relevant funding arrangements.”
﻿212	 Tim Eaton, “Libya: Investing in the Wealth of a Nation,” Chatham House, February 24, 2021, available at: https://www.

chathamhouse.org/2021/02/libya-investing-wealth-nation 
﻿213	 Deeds of transfer obtained by The Sentry note that on November 28, 2008, Sandton Isle (Pty) Ltd sold the Sectional 

Title Scheme (Portion11 of ERF 30, Sandown) located at 106 Linden Place to Ensemble Hotel Holdings (Pty) Ltd. The 
acquisition was conducted in two transactions: the sectional title scheme at 979.4 million ZAR ($98.9 million) and areas 
of exclusive use for 130 million ZAR ($13 million). The total cost of the acquisition was about 1.2 billion ZAR ($111.9 
million). This amount broadly matches the loan of $110 million referenced by the Libyan Audit Bureau. See: 
Deed of Transfer of units 1-36 of the Sectional Scheme for 979,436,902.06 ZAR, sections 37-48 for 130,000,000 ZAR 
Searchworks, “Ensemble Hotel Holdings Company,” July 20, 2024.

﻿214	 In March 2007, the Rezidor Hotel Sandton (Pty) Ltd was registered. It changed its name to Micawber Hotel (Pty) Ltd. 
in March 2009, trading as Radisson Blu SAS Sandton. The Ensemble directors were also the directors of Micawber. 
Micawber is responsible for the construction, development, operations, and management of Radisson Blu Hotel in 
Sandton. See: 

	 Orbis, “Micawber Hotel (Pty) Ltd,” 2025.
	 Lexis WinDeed, “Ensemble Holdings M1999/018439/07,” 2024.
	 Orbis, “Afrimpex Ltd,” 2025. 
﻿215	 United Nations Security Council, “Resolution 1973 (2011) Adopted by the Security Council at its 6498th meeting, on 17 
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