Government Administration Building
71A Elgin Avenue

Grand Cayman, Cayman Islands
Your Ref:

Our Ref: LS.CRWN.1.31 Tel:  (345)244- 2412

Fax:  (345) 949-2922

CAYMAN ISLANDS
GOVERNMENT

Ministry of
District Administration, Planning, Agriculture &Housing

Governor (Vesting of Lands) Law (2005 Revision)

REPORT & RECOMMENDATION
OF THE
MINISTER RESPONSIBLE FOR LANDS

This is my Report recommending the Vesting of the Crown land on Block 4B Parcels 181,
190, 195, 196 and 380 to The National Housing Development Trust in accordance
with Section 10 (1) (b) of the above Law. It is accompanied by the documents required
pursuant to Section 10 (2) of the said Law which contain the details of the proposed
vesting.

[k

Honourable D. Kurt Tibbetts, JP
Minister
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REPORT OF THE PERMANENT SECRETARY,
MINISTRY OF DISTRICT ADMINISTRATION, PLANNING, AGRICULTURE
AND HOUSING

ON THE VESTING OF CROWN LAND
BLOCK 4B PARCELS 181, 190, 195, 196, and 380
TO THE NATIONAL HOUSING DEVELOPMENT TRUST

Block 4B Parcels 181, 190, 195, 196, and 380 are located off Boatswain’s Bay Road,
near the lighthouse, in West Bay, Grand Cayman.

A report on this matter was considered by the Governor-in-Cabinet. After careful
analysis and consideration of the reports provided by the Director of Lands and Survey
it was resolved (CP 1419/08, 7 October 2008) that this Crown parcel should be vested
to the National Housing Development Trust.

In accordance with Section 10 (2) of The Governor (Vesting of Lands) Law, (2005
Revision), three valuations were commissioned; one from Government's Valuation
Section and the others from private sector valuation companies. The table below
outlines the three (3) opinions of value:

Lands & Survey Andrews Keys DDL Studio Ltd.
CI$890,500 CI$1,000,000 CI$891,000

The vesting of Crown land Block 4B Parcels 181, 190, 195, 196, and 380 to the National
Housing Development Trust is subject to the following terms and conditions:

Owner: The Governor of the Cayman Islands

Purchaser: The National Housing Development Trust

Demise: Block 4B Parcels 181, 190, 195, 196, and 380

Area: Approximately 10.32 Acres

Purchase Price: NIL consideration, Stamp Duty & Registration Fees to be waived
Legal Costs: Each party to be responsible for their own legal costs, if applicable.

Accompanying this report are all the documents specified in Section 10 (2) of The
Governor (Vesting of Lands) Law, (2005 Revision), including the valuation reports.

fodo AL

Jennifer’M. Ahearn, AICP
Permanent Secretary (Acting)
Ministry of District Administration, Planning, Agriculture & Housing



TELEPHONE: 244-3420 LANDS & SURVEY DEPARTMENT

FAX NO.: 949-2187 P.O. BOX 1089GT
GRAND CAYMAN
CAYMAN ISLANDS, BWI

IN ANY REPLY,

PLEASE QUOTE

REF: CF/1 26 November 2008

CHIEF SURVEYOR'S REPORT

STATEMENT OF FACTS

WEST BAY NORTH WEST — BLOCK 4B PARCELS 673 (Combination of Parcels 181 &
190), 195, 196 and 380
(SHOWN HIGHLIGHTED IN YELLOW ON ACCOMPANYING DIGITAL RM EXTRACT)

In accordance with Section 10.2 (b) of the Governor (Vesting of Lands) (Amendments)
(Dispositions) Law | can confirm that the following surveys have been commissioned to define the
subject land boundaries:-

e Fixed Boundary Survey 50/721 dated 50 January 2000 (Combined Parcels 181 & 190).

o Fixed Boundary Survey 01/568 dated 4™ August 1983.

e [and Adjudication Records

Boundary turning points have been marked with:-
e Concrete monument
Iron pin,
Iron pin in concrete,
Iron pin in concrete with kap,
nail in tree,
e Wooden Posts and/or Trees
as fully described on the above-referenced survey plans and the Land Adjudication Records.

These boundary markers have not been validated recently on the ground but could be replaced if
necessary. They represent old markers from the above referenced surveys and records and have
been adopted by the most recent authenticated surveys for Block 4B Parcels 673 (Combination
of Parcels 181 & 190), 195, 196 and 380.

kpert Vsquez Q
Chief Surveyor \/
email: Rupert.vasquez@gov.ky
Enc.:
Registry Map Extract 4.11.08

Feb 2004 Aerial Image with RM parcel overlay,
Extracts of 50/721 & 01/568

Page 1 of 1



REGISTRY MAP EXTRACT

SECTION : WEST BAY NORTH WEST

BLOCK: 4B PARCEL NO(s): 673
Client: Operator: counter_Is
Scale: 1:2500 Date & Time: 04 Nov 2008 3:01 PM

Last Mutation: 24/09/2008 Adjacent Blocks (in grey): 1C, 1D, 4E

Lands & Survey Dept., PO. Box 1089 GT, Grand Cayman. Telephone No.: 244-3424, Facsimile No.: 949-2187
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Parcels 4B195, 4B196, 4B380, 4B673

Subject Parcel
Subject Parcel
Subject Parcel
Subject Parcel
Parcels
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Valuation Report
of

BLOCK 4B
PARCELS 181, 190, 195, 196 & 380
Grand Cayman
REGISTRATION DISTRICT

WEST BAY NORTH WEST

PREPARED FOR

MINISTRY of DISTRICT ADMINISTRATION, PLANNING, AGRICULTURE & HOUSING

22" SEPTEMBER 2008

CAYMAN ISLANDS

The Valuation Office
Lands & Survey Department
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FAQO Ms Jennifer Ahearn w
Ministry of District Administration, 22" September 2008

Planning, Agriculture and Housing.
The Glass House
Elgin Avenue

Qur Ref ; PJH/LS/VO

Email : jon.hali@gov.ky

George Town
Grand Cayman

Dear Jennifer,

Proposed Vesting to the National Housing Development Trust
Registration District : West Bay North West

Block: 4B

Parcels: 181, 190, 195, 196 & 380

1.00

1.01

1.02

1.03

1.04

Instructions

in accordance with your fatest instruction of 16" September 2008, we have prepared a
Valuation Report to provide our opinion of value with respect to the above referenced

freehold parcels of land.

We now have pleasure in reporting to you our opinion of Market Value (M.V.) as at
today's date, and we have assumed that the property is to be valued as a single lot with
full vacant possession.

We understand that the purpose of this Valuation Report and opinion of value is to
inform the Cayman lIslands Government as to what is a fair and reasonabie valuation
figure in connection with a proposed vesting of the land to the National Housing
Development Trust (NHDT). We confirm that our opinions of value are provided in
accordance with the R.1.C.S. Valuation Standards - 6" Edition (Red Book).

This Report has been prepared by Jon Hall, M.R.1.C.S. who is a Professional Member
of the Royal Institution of Chartered Surveyors, acting as an Internal Valuer,
subsequent to an inspection of the premises on 22™ September 2008. We confirm that
we are not aware of any conflict of interest in preparing this Report on your behalf and
we therefore report as follows:



2.00

2.01

2.02

2.03

2.04

3.00

3.01

THE VALUATION OFFICE

Location and Situation

We attach as Appendix | the Land Registiry Map of the location upon which is
highlighted our understanding of the site boundaries and local rights of way. Also
attached are the copy Land Certificates relating to the land being valued at Appendices
2(1) to 2(5).

The subject land Parcels 181, 190, 195, 196 and 380 together form a single lot which is
located towards the extreme North West Corner of the island in West Bay. It is
contained within an area scribed by Boatswain Bay Road (North), Fountain Road
(East), Hell Road (South) and Watercourse Road (West). It lies approximately 9 miles
North of George Town.

The primary vehicular access to any highway is gained from the publicly maintained
Boatswain Bay Road, however, the current visibility splays are restricted and will
doubtless need improving for which there appears to be ample land along that frontage.
In particular a navigational beacon structure may need to be relocated. A potential
secondary access leads via Foremast Close to the Eastern site boundary.

While the West Bay area is reasonably well served with shops, primary & secondary
schools, police station and post office, access from the subject site to such facilities
follows a rather tortuous route. Presently the only access from the site is on its North
side, whereas most local facilities lie mostly due south, save for the odd corner-shop
type establishment.

Description

We attach as Appendix 3 a series of photographs which better illustrate the nature of
the property. The whole site area is undeveloped and largely overgrown, making
access over the site difficult and, in part, almost impenetrable. Some illegal tipping has,
and still is, taking place on the land but which in the scale of any major redevelopment
scheme is not to any significant degree. Securing all site access is to be recommended.

DATE OF VALUATION - 22™ SEPTEMBER 2008

For: D.AP.AM. Page 2 of 7

REGISTRATION SECTION — WEST BAY NORTH WEST - BLOCK 4B — PARCELS 181,190, 195,186 & 380.



3.02

4.00

4.01

5.00

5.01

6.00

6.01

THE VALUATION OFFICE

ViRl

The site which is comprised of the five parcels has an extremely irregular shape. It
grades gradually downward from North East to the South West, from a maximum height
above sea level of some 27’ at Boatswain Bay Road, down to barely more than 1’ at the
Southern end of the site — refer Appendix 4.

Services

This is an extensive site of completely undeveloped land. The local service
infrastructure necessary to support an intensive development of low-cost housing will
likely need to be enhanced very considerably and is reflected in the valuation figure.

Site Areas

We have adopted the measurements listed for each iand parcel on the respective Land
Registration Certificates as follows:

4B 380 - 0.2224acres

4B 181 — 8.5acres

4B 190 - 0.6 acres

4B 195 - 0.4 acres

4B 196 - 0.6 acres

The total land area to be valued extends to approximately 10.3224acres, however, it is
recommended that as a condition of sale / transfer the new owner should be required to
confirm the boundaries and areas by way of an authenticated field survey.

Condition

We were unable to inspect the total land area or all of its boundaries due to the nature
of the ground cover and inaccessibility. We have therefore assumed that there are no
encroachments on to the site nor any adverse conditions which may impact on
development. This report should not therefore be taken as making or implying any
representation or statement about such matters.

DATE OF VALUATION — 22" SEPTEMBER 2008

For: D.A.P.AH. Page 3of 7

REGISTRATION SECTION — WEST BAY NORTH WEST - BLOCK 4B — PARCELS 181,190, 195,196 & 380,



6.02

7.00

7.01

8.0

8.01

8.02

8.03

THE VALUATION OFFICE

v;\g ,/J

Furthermore, we have assumed that no deleterious or hazardous materials have been
deposited upon the site and any prospective new owner would need to satisfy
themselves in this regard.

Planning & Roads

We can confirm that the property is zoned for High Density Residential under the 1997
development plan.

Valuation Commentary

Availability of access is key to maximising value from the subject land parcels. Full
vehicular access is available off Boatswain Bay Road on to Parcel 380, which in turn
provides access to all the other Parcels. A second and inferior potential access leads to
the site via Foremast Close from the East but which is not passable at present. In
addition there are several rights of way of both dominant and servient nature but which
are not viewed as being of any positive benefit at the present time (Refer Appendix 1).

Being extremely irregular in shape, any comprehensive development programme will
demand a very extensive road infrastructure to be introduced. In addition, any
construction on the Southern half of the site will need prior filling to a height of 7' above
sea level,

Whilst there is a wealth of evidence recorded on the Cayman Land Info database
relating to all registered land sale transactions in this locality, the vast majority
represent very small parcels of far less than 1 acre, such that an individual might buy to
build a single dwelling. The subject land extends to some 10 acres and which is a
different proposition altogether. Infrastructure, sub-division and filling will impact on
development costs, particularly for high density residential, and demand for plots on a
lot of this size will likely be slow. Therefore, given these various constraints, our opinion

on market value is quite conservative.

DATE OF VALUATION ~ 22" SEPTEMBER 2008

For: D.A.P.AH. Page 4 of 7

REGISTRATION SECTION — WEST BAY NORTH WEST - BLOCK 4B — PARCELS 181,190, 195,196 & 380.




THE VALUATION OFFICE

si%—.\_ i)

8.04 Evidence of recent local transactions includes the transfer of 4B 201 in October last
year of 0.35 acres for Cl $46,000 (33.05 / sq.ft.) and very recently the transfer of 4E
691 this last July of a 0.15 acre plot for Cl $36,000 ($5.43 / sq.ft.). Both are relatively
small, easily developable plots with direct road frontage.

9.00 Caveats & Confidentiality

9.01 We have refied on information provided to us by Cayman Land Info including

comparable land sales data.

9.02 This Report indicates when such information has been relied upon and its source.

Please note that unless stated we have not independently verified this information.

0.03 This Valuation Report is confidential to the Client named on page one of this Report.
We accept responsibility to the Client alone that this Report has been prepared with
skill, care and diligence reasonably to be expected of a competent Chartered Valuation

Surveyor.

9.04 We accept no responsibility or liability whatsoever to any third party in respect of the
whole or any part of this Report. Any third party who relies upon the contents of this
Report does so at his or her own risk.

9.05 Neither the whole nor any part of this Report, nor any reference thereto, may be
included or published in any document, circular or statement, or in any communication
whatsoever, without the Valuers prior written approval of the form and context in which
it may appear.

9.06 We advise that the figures stated within paragraph 11.01 must not be relied upon
beyond six months from the date of valuation.

DATE OF VALUATION ~ 22™ SEPTEMBER 2008
For: DAPAH. Page 5of 7

REGISTRATION SECTION - WEST BAY NORTH WEST - BLOCK 4B — PARCELS 181,190, 195,196 & 380.



10.0

10.01

10.02

11.00

11.01

11.02

THE VALUATION OFFICE

Environmental Issues

There is no land contamination register in the Cayman Islands. From our inspection of
the Property and the surrounding area we noted no factors which would cause us to be
concerned as to any actual or perceived environmental risk factors. However, we are
not qualified to make statements of fact relating to environmental issues and in
preparing this Valuation Report we have assumed that contamination is not present at
a level sufficient to affect the value of the interest in the open market.

Furthermore, we are not aware of the content of any environmental audit or other
environmental investigation or soil survey which may have been carried out which may
draw attention to any contamination or the possibility of any such contamination. In
preparing this Valuation Report we have assumed that no contaminative or potentially
contaminative uses have ever been carried out in the Property or on the land. We have
not carried out any investigation into past or present uses, either of the property or of
any neighbouring land and have therefore assumed that none exists. However, should
it be subsequently established that contamination, seepage or pollution exists at the
property, or on any neighbouring fand, or that the premises have been or are being put
to a contaminative use, we must reserve the right to reconsider our valuation of the

Property.
Valuation

Market Value: [n accordance with your instructions we assess the Market Value (M.V.)
of the freehold interest of the Property with full vacant possession and subject to the
contents of this Report, on the date of valuation, being 22™ September, 2008 as

CI $890,500 (Eight Hundred and Ninety Thousand Five Hundred Dollars)

Definition of Valuation Basis: We have adopted the definition of Market Value set
out in PS3 of the of the R.1.C.S. Valuation Standards - 6™ Edition (Red Book), we can
provide the Interpretive Commentaries within the Red Book if required.

DATE OF VALUATION ~ 22" SEPTEMBER 2008

For: DAPAH. Page6of7
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THE VALUATION OFFICE

&ﬁf

11.03 Market Value is defined as the estimated amount for which a property should
exchange on the date of valuation between a willing buyer and a willing seller in an
arm’s-length transaction after proper marketing wherein the parties had each acted
knowledgeably, prudently and without compulsion.

12.00 Conclusion

12.01 We confirm our opinion that the property should not be disposed at a sum beneath a
prudent proportion of our valuation figure, in accordance with good commercial practice
(notwithstanding the needs of society as a whole).

12.02 Finally, we trust that this Valuation Report contains the information that you require at
the present time. However, should you require any further assistance please advise us

accordingly.

Yours sincerely,

Jon Hall, MRICS NAME OF CHECK VALUER
Chartered Valuation Surveyor

For Director of Lands & Survey

DATE OF VALUATION — 22" SEPTEMBER 2008
For: D.A.P.AH. Page 7 of 7
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APPENDIX 3 - 1

Boatswain Bay Road Frontage

Boatswain Bay Road Frontage + Access to Subject Parcels




Appendix 3 -2

View South (from on site)



View West (from on site)
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PAUL J. KEY, FRICS
JAMES V. ANDREWS, MAI, MRICS

ANDREWS KEY
PROPERTY CONSULTANTS
VALUATION OF:
Vacant Land
Registered as Block/Parcels 4B/181, 190, 195, 196, 380
West Bay North West
Grand Cayman, Cayman Islands

CLIENT:

Mr. Jon Hall MRICS

Chief Valuation Officer

Lands and Survey Department
P.O. Box 1089

Grand Cayman, KY1-1102

INTENDED USER:
Cayman Islands Government

DATE OF VALUE:
November 19, 2008

VALUATION BY:

Andrews Key Ltd.

James V. Andrews, MAI, FRICS
Chartered Valuation Surveyor

Ref.: J/1136
RICS
CHARTERED
SURVEYORS ANDREWS KEY LTD.
PROPERTY CONSULTANTS

P.O. Box 11905 Grand Cayman e KY1-1011 Cayman Islands e #5 GFK Plaza, 90 Godfrey Nixon Way, George Town
Tel:(345) 946-2000 e Fax:(345)946-2001 e info@andrewskeycom www.andrewskey.com



Valuation of Vacant Land at Block/Parcel 4B/181, 180, 195, 196, 380, West Bay North West

Executive Summary
Subject Property:

Location:

Legal Registration:

Client:

Type/Basis and Intended Use
of Valuation:

Intended User:

Type of Report:

Title (Interest) Valued:

Site Area:

Date of Inspection:
Date of Value:
Date of Report:

Estimated Value:
Market Value

Vacant Land

Boatswain Bay Road, Boatswain's Bay,
Grand Cayman, Cayman Islands

Block/Parcels 4B/181, 190, 195, 196, 380
West Bay North West Registration Section

Mr. Jon Hall
Lands and Survey Department

P.O. Box 1089

Grand Cayman, KY1-1102

Estimate Market Value for vesting purposes
(to the National Housing Development Trust)
Cayman Islands Government

Summary Report

Absolute Title

Six parcels totalling 10.2224 acres or
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Valuation of Vacant Land at Block/Parcel 4B/181, 190, 195, 196, 380, West Bay North West

General Information
Purpose and Intended Use of Assignment:

The purpose of the assignment is to estimate the Market Value of the Absolute
Title for the subject property "As Is" for vesting purposes (to the National Housing
Development Trust). The valuation report and estimated values are not intended
for any other uses or to be relied upon by any individuals or entities other than
those listed in this report as the client and the intended users. | hereby direct the
readers’ attention to the signed certification, limiting conditions and assumptions
(including any listed special assumptions and hypothetical conditions) included in
this report on which the estimated value is contingent.

‘MARKET VALUE" is defined as:- “The estimated amount for which a property
should exchange on the date of valuation between a willing buyer and a willing
seller in an arms-length transaction after proper marketing wherein the parties
had each acted knowledgeably, prudently and without compulsion.”

*“ABSOLUTE TITLE" According to the Cayman Islands Registered Land Law, an
Absoclute Title is “one which vests in the registered proprietor an estate in fee
simple absolute in possession (which can loosely be described as indefeasible
ownership) of that parcel of land together with all rights and privileges belonging
or pertinent to the land, which ownership is free from all other interests and
claims whatsoever not shown on the Register, save for overriding interests. Ali
mineral rights are, however, vested in the Crown.”

Hypothetical Conditions and Extraordinary Assumptions:

None
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Scope of Work

The following describes the extent of the valuation process in this assignment:

1.

I have inspected the subject site and surrounding area. Emphasis was
placed on factors affecting value, and within the normal realm of a valuer's
expertise. As | am not an environmental engineer, no soit or sub-soil tests
were taken to ascertain any environmental concerns that are other than
notable by sight.

} have analysed the market pertaining to the subject site, including
development activity, sales prices, listings, and inventory.

I have estimated the Highest and Best Use for the subject site based on
legal, physical, financial and practical factors.

The (Depreciated Replacement) Cost Approach is a method of valuation
based on the estimated depreciated replacement costs of the building and
site improvements added to the estimated land value. A Cost Approach is
not typically applicable in the valuation of vacant land. A cost approach
was not applicable for this appraisal.

The Sales Comparison Approach is a method of valuation based on sales
prices of similar properties which have sold, and with adjustments for
dissimilarities. A complete sales approach was applied.

The Income Capitalisation (or investment) Approach is a method of
valuation based on converting the estimated income that could be
generated by the property into value by way of capitalisation and/or yield
rates. An Income Approach is not typicaily applicable in the valuation of
vacant land. An Income Approach was not applicable for this appraisal.

A Land Residual method was undertaken, which assumes subdivision
development, sales of lots, costs, and profit; in order to arrive at a value of
the raw land.

The estimated values from these methods were reconciled into the
estimated value for the property, and reported in this Summary Report.
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Location and Identification of the Property

General Location

The subject is located in the Boatswain Bay area of West Bay. This location is
about ten miles north of George Town, the capital and business centre of the
Cayman Islands. This is a high density residential area, with single family homes
and apartments of varying age and quality. In addition the area is home to the
Boatswain’s Beach tourist attraction, Cracked Conch restaurant, and the Tortuga
Rum factory and attraction.
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Specific Location

The property is located at south of Boatswain Bay Road, Boatswain's Bay, \West
Bay, Grand Cayman, Cayman Islands. The subject is an amalgamation of
contiguous parcels in the southwest quadrant of Boatswain Bay Road and
Fountain Road, about 100 feet west of Pembroke Drive

Identification of the Property

The subject can legally be described with its registration in the Torrens based
Land Registry, as Block/Parcels 4B/181, 190, 195, 196, 380 in the West Bay
North West Registration Section.

Uncertified copies of the Land Registers have been inspected, which details the
particulars of the parcel including Appurtenances, Proprietorship, Easements,
and Charges. These factors, including any recent transfers of the subject
property have been considered in this valuation.

The allocation of the subject parcels is as follows:

Block/Parcel | Registered
Area (Acres)
4B196 0.5
4B195 0.4
4B190 0.6
4B181 8.5
4B380 0.2224
Total 10.2224
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Subject Property Map
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Subject Photographs

Facing South from Northern Portion of Site
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Summary of Site Characteristics

Land Area (acres / square feet)

Registered Parcel Area:

Excess Land Area:
Usable Land Area:

Dimensions/Frontage (Feet)
Shape:
Average Width:
Average Depth:
Primary Road Frontage:
Secondary Road Frontage:

Access

Topography/Soil Conditions

Elevation

Services
Mains Electricity:
Mains Water:
Telephone:
Public Sewer:

Encroachments

10.2224 acres / 445,288 S.F. in six
parcels (see allocation in previous
section)

0.00 acres / 0 SF
10.22 acres / 445,288 SF

frregular

450’

990’

200’ Boatswain Bay Road
20’ Florence Lane

Primary access from Boatswain Bay
Road, a 15 foot wide, chip and spray
paved public road.

The site is generally gently sloping. The
soil conditions appear to be crush
rock/mart fill over coral rock, limestone
and sand.

26' in the north to near 0' in the south
(above mean sea level} (Source:
caymaniandinfo.ky GIS system)

Yes (Caribbean Utilities Company Ltd.)
Yes (Water Authority Cayman)

Yes

No (Septic System would be required)

None noted
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Highest and Best Use

The highest and best use of the site as though vacant is usually the one which
brings the highest value to the land. There are four criteria in estimating highest
and best use. The use must be legally permissive, physically possible, financially
feasible, and maximally productive.

The site is zoned High Density Residential according to The Development Plan
1997 (2004 Revision). The High Density Residential zone allows for up to either
six houses per acre, or four two-bedroom duplexes per acre, or 25 apartments
per acre. The minimum ot size for apartments is 8,000 square feet. The subject
is estimated to be able to support up to 44 lots (accounting for roads and public
open space), or a maximum of about 250 apartments with 425 bedrooms.

The site is Irregular in shape and is gently sloping. The total fand area is
approximately 10.2224 acres or 445,288 square feet. The land area of the
subject property is sufficient for typical development sites found in the area.
Accessibility is considered good. In general the physical aspects of the site do
not limit the utility of the site. The subject has an excellent elevation except for
the far southern portion which will require fill.

Financially speaking the state of the residential market in this area is stable.
Apartments would represent a higher return based on density, however this facet
of the market is more saturated than that of single family lots.

The highest and best use of the property is considered to be either single family
subdivision (high density) or apartments.
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Preface to Value

There are three traditional approaches to value in the appraisal of real property.
Following is a discussion of these approaches and their applicability in this case.

The (Depreciated Replacement) Cost Approach is a method of valuation based
on the estimated depreciated replacement cosis of the building and site
improvements added to the estimated land value. This approach is most
applicable when the building improvements are relatively new and there is little
accrued depreciation. The Cost Approach is often used when there is little data
to support the use of other approaches. The Cost Approach includes a value of
the vacant site, typically valued by the Sales Comparison Approach. A Cost
Approach is not typically applicable in the valuation of vacant land. A cost
approach was not applicable for this appraisal.

The Sales Comparison Approach is a method of valuation based on sales prices
of similar properties which have sold, and with adjustments for dissimilarities.
This approach is typically the best emulation of the market and often is
considered most applicable if there is sufficient data regarding recent comparable
sales of similar properties. A complete sales approach was applied.

The Income (or Investment) Approach is a method of valuation based on
converting the estimated income that could be generated by the property into
value by way of capitalisation and/or yield rates. This approach is most
applicable in the valuation of income producing (typically leased) properties, and
is considered most applicable if the primary motivation for investment from typical
purchasers would be the potential income stream. An Income Approach is not
typically applicable in the valuation of vacant land. An Income Approach was not
applicable for this appraisal.

A Land Residual method (or Development Approach) was undertaken, which

assumes subdivision development including sales of lots, less costs and profit; in
order to arrive at a value of the raw land.

10



Valuation of Vacant Land at Block/Parcel 4B/181, 190, 195, 196, 380, West Bay North West

Land Valuation By Sales Comparison

in the valuation of the subject site, sales of similar parcels are typically
considered and compared for assistance in arriving at a value estimate. | have
searched the Land Registry for sales of similar land sales in the area. Emphasis
was placed on sales of large tracts, however, no sales of parcels more than 3.5
acres in West Bay were found. The comparable sales used are shown on the
following chart, and are compared on a price per square foot of land area.

ummary of Land Sales

: ; Subject : Sale 1 Sale 2 3 Sale 3

Location 5 Boatswain Bay Road Town HallRd | Mt. Pleasant Road Finch Dr,
Block/Parcel # - 4B/181, 180,195, 04EM27 ¢ 04C/a0 04B/28%
‘Date of Sale N/A 22507 311007 - 15.2.07
Sale Price KYD N/A . $178060  $315000  $2090,000
Land Size Acres | 10.2224 ; 2712 5 35 '; 141
Land Size, Sq. Ft. | 445,288 Z 118,135 152,460 5 61,420
Zoning ' HDR LDR 1 MDR . HDR
Avg. Elevation 10 58 I 1.50' : 15
Shape ; Irregular Irregular : Irregular o Irreguiar
$/Square Foot  KYD . N/A : $1.51 f $2.07 s $4.72
‘Financial Adjustments - ¥ o
‘Conditions of Sale ¥ 0.0% 0.0% ' 0.0%
:Market Conditions (Date of Sale) o 0.00% : 0.00% K 0.00% 1
Adj $/5q. F1, Lo - $1.51 ; 52.07 ¥ $4.72
Location and Physical Adjiustments

- Location L P 0.0% ¥ 0.0% ; 0.0%

- Elevation/Fill : s 15.0% 25.0% f -10.0%
- Zoning _ 5 0.0% . 0.0% : 0.0%
Adjl $/Sq. Ft. ¥ $1.74 - $2.59 $4.25
Price Per Sq. Ft. Adjustments ; -

- Size o 25.0% j -20.0% - -35.0%
- Shape o f 0.0% 3 0.0% = 0.0%
Adj. Price/Sq. Ft. KYD 3 $1.30 ¥ $2.07 ¥ $2.76

Due to dissimilarities, the unit prices of the comparables are adjusted to equate
them with the characteristics of the subject site. No adjustments were necessary
for conditions of sale or financing concessions. All sale transfers are Absolute
Title, or Freehold. There is no evidence of significant appreciation of land values
in the area over the last 24 months.

11
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Land Valuation (Continued):

The sales are adjusted for location and physical characteristics such as elevation
and access. On a “per square foot” basis the sales are adjusted for size and
shape (frontage versus depth). Size adjustments are based on the principle of
“economies of scale”, meaning smaller sites typically sell for higher prices on a
per-square-foot basis. The subject is larger than all three sales and size
adjustments are made. The sale has a superior average elevation than Sales 1
and 2. The previous chart illustrates the adjustments and the adjusted unit prices
for the comparables.

The adjustment process produced a range of data. The most comparable and
best value indication for the subject is felt to come from Sales 2 and 3. In this
case it was felt most appropriate to choose a value conclusion toward the middle
to upper end of the range. Based on these considerations, the subject site as
though vacant has an estimated value on a price per square foot basis as
foliows:

445,288 SF X KYD $2.25 /SF = KYD $1,001,897

Based on these conclusions, the estimated value of the subject site by the Sales
Comparison Approach is KYD$1,000,000.

12
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Land Residual Method

This method of valuation assumes a development of a lot subdivision, deducting
development costs from income. This is an estimate of gross sell-out values less
development costs and profit, discounted over a reasonable sell-out period.

In this high density zone we see small lots ranging from 6,500 square feet to
9,000 square feet selling from CI$35,000 to $45,000 or about C1$5.25 per square
foot. Taking the total land value and deducting 15% for roads and 5% for public
open space, the result is a potential 44 lots averaging 8,000 square feet which
would sell for approximately Ci$40,000 each. This results in a Aggregate of
Retail Values (ARV) or Gross Sellout Value of Cl$1,760,000.

For estimating the Development Costs (EDC) and other expenses, the following
assumptions are made:

Development Expenses

Marketing and Commissions 10.00%
Entrepreneurial Profit 15.00% cosis
Planning and Survey Fees $1,800 /Lot
Roads Construction $100 /LF
Water Mains $30 LF
Electric Mains (after rebate) $0
Financing of EDC at 12 mos (6 mos avg) @ 7% APR
Contingency 5%
Sellout Period 36 mos, 18 mos avg. discounting
Discount Rate (after appreciation deducted) 10%

The entrepreneurial reward is the return expected by a developer to take on such
a project. The project is estimated to take 36 months to sellout, meaning 18
months would be the average interest paid to finance the remaining lots. The
methodology assumes the developer will finance the Development Costs for 36
months, and hold a 5% reserve for contingency. Financing is based on
development expenses incurred over 36 months, equating to 18 months average
with interest calculated on the amount borrowed over time.

The road length is estimated to be about 2,226 linear feet (at 30 foot width), and
water mains will have to be installed. CUC will install power with a minimum of
five lots a rebate will offset any costs. Although the lots will have to be 4 feet
minimum, the average elevation is already at least that high with plenty of fill on-
site.

13
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Land Residual Method (Continued):

The analysis assumes the lots will sell over a three year period, but with 18
month average discounting as some will pre-sell immediately. This is in-line with
the discounting period of the expenses which will be expended over the 18
month period. The following represents the calculations for the Residual Method:

RESIDUAL METHOD -
Total Sellout $1,760,000
Deveopment Expenses (EDC):
Planning and Survey Fees $79,200
Marketing and Commissions {10%) $45,000
Entrepreneurial Profit (15% land +costs) $80,046
To Finish Roads $222 644
Water Mains $66,793
Electric Mains $0
Total Development Expenses: $493,683
Financing of Expenses $8,639
Contingency $24.684
Net Proceeds: $1,232,994
Rounded To: $1,230,000
Discounted over 18 mos avg at 10% Ann IRR $1,059,329
Indicated Land Value (Rounded CI$): $1,060,000

This analysis results in a value estimate of C1$1,060,000 for the subject raw land.

14
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Reconciliation and Opinion of Value
The foilowing values have been estimated for the subject property:

Sales Comparison Approach KYD $1,000,000
Land Residual KYD $1,060,000

Both methods are considered, although there are far more variables with the
Land Residual Method.

Based on the data, analyses and conclusions described on the following pages,
the estimated Market Value of the Absolute Title for the property described
herein, "As Is", as of November 19, 2008, was:

KYD $1,000,000
ONE MILLION CAYMAN ISLANDS DOLLARS

Preparation of Valuation Report

The valuation and report of the referenced property has been prepared in
conformity with the Standards of Professional Practice and Code of Ethics of the
Appraisal Institute (including the International Valuation Standards of the
International Valuation Standards Committee {IVSC}), and the Practice
Statements of the RICS Appraisal and Valuation Standards Manual. By signing
the certification on the following page | also hereby state that | am competent to
perform this assignment based on my qualifications and experience in the
analysis of propetrties of this nature and in this local market.

15
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Certification

| certify that, to the best of my knowledge and belief:
The statements of fact contained in this report are true and correct.

The reported analyses, opinions, and conclusions are limited only by the reported assumptions
and limiting conditions, and are my personal, unbiased professional analyses, opinions, and
conclusions.

| have no present or prospective interest in the property that is the subjsct of this report and no
personal interest with respect to the parties invoived.

| have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

My engagement in this assignment was not contingent upon developing or reporting
predetermined results.

My compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in vaiue that favours the cause of the client, the
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

The reported analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformily with the requirements of the Code of Professional Ethics and the
Standards of Professional Practice of the Appraisal Institute (which in this case include the
International Valuation Standards {IVS} and its Code of Conduct); and in conformity with the
Practice Statements of the RICS Appraisal and Valuation Standards Manual.

The use of this report is subject to the requirements of the Appraisal institute relating to review by
its duly authorised representatives.

As of the date of this report | have completed the continuing education program of the Appraisal
Institute.

| have made a personal inspection of the property that is the subject of this report.

No one provided significant real property appraisal assistance to the person(s) signing this
certification.

- James V. Andrews
2008.11.24
15:03:24 -05'00"

James V. Andrews MAI, FRICS
Chartered Valuation Surveyor
MAI Member, Appraisal institute
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Limiting Conditions

CONDITION NO. 1

Unless otherwise stated, the value appearing in this valuation/appraisal represents my opinion of
the Market Value or the Value Defined AS OF THE DATE SPECIFIED. Market Value of Real
Estate is affected by economic conditions and consequently will vary with future changes in such
conditions. If the value reported herein is as of a future date, no liability can be assumed for
changes that may occur in any conditions or factors that would impact the value conclusions
reported.

CONDITION NO. 2

The value estimated in this valuation/appraisal report is gross, without consideration given to any
encumbrance, restriction, or question of title, unless specifically defined.

CONDITICN NO. 3

This valuation/appraisal report covers only the property described, and the values and rates used
do not apply to any other property, however similar it may be.

CONDITION NO. 4

it is assumed that the title to the premises is good, that the description of the property is correct,
that the improvements are entirely and correctly located on the property described and that there
are no encroachments on this property, but no investigation or survey has been made.

CCNDITION NO. §

This valuation/appraisal expresses my opinion, and employment to make this appraisal was in no
way contingent upon the reporting of a predetermined value or conclusion. The assignment was
not based on a requested minimum valuation, a specific valuation or the approval of a loan. This
report is provided for the stated purpose and the sole use of the named client. It is confidential to
the Client and his professional advisers and the valuer/appraiser accepts no responsibility
whatsoever to any other person. Photographs, sketches, etc. presented in this report are
included for the sole purpose of illustration.

CONDITION NO. &

No responsibility is assumed for matters legal in nature, nor is any cpinion of title rendered. It is
assumed that there are no charges against the subject property which would have a bearing on
the market value, except for those, if any, noted in the Report and/or on the Land Register (where
applicable). For the purposes of this valuation, it is assumed that the subject property meets all
the requirements of Planning Regulations, Building and Electrical Codes, where applicable, Fire
Officers and Health Inspectors requirements and other Legal Government Laws and
Regulations, unless noted to the contrary in this report.

CONDITION NO. 7

No legal survey or soil test reports concerning the subject property have been presented to us.
Accordingly, no responsibility is assumed concerning these matters, or no other technical or
engineering techniques which would be required to discover any latent or inherent hidden
defective condition of the subject property. For the purpose of this valuation, therefore, we have
assumed that the subject land and property are free from any defects as stated. Parcel sizes
have been obtained from the Land Register unless otherwise stated.
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The property rights valued exclude any mineral rights or values, if any, arising therefrom. We
have not arranged for any investigation to be carried out to determine whether or not high
aluminium cement or calcium chloride additive or any other potentially deleterious material has
been used in the construction of this property or has been incorporated and we are, therefore,
unable to report that the property is free from risk in this respect. For the purposes of this
valuationfappraisal, we have assumed that such investigation would not disclose the presence of
any such material to any significant extent.

We have not arranged for any investigation, inspection or test of any of the services in connection
with the subject land and properly - Gas, Electrical, Water (Cistern, Mains, Well, Hot, Coid,
Waste), Drainage {Septic Tank, Sewage disposal or treatment and Mains). We are therefore,
unable to report that the Services have heen correctly designed and/or installed or that they are in
accordance with the Bylaws and Regulations appertaining to the property. For the purpose of his
valuation/appraisal, we have assumed that such investigation or test would not disclose any
adverse defects.

CONDITION NO. 8

No part of this report {especially conclusions of value, the identity of the valuer/fappraiser or the
firm with which he is connected, or reference to the Appraisal Institute or any of its designations)
shall be disseminated to the public through advertising media or any other public relations media,
news media, sales media or any other public means of communication without our prior written
consent and approval.

CONDITION NO. 8

This report represents only summary discussions of the data, reasoning, and analyses that were
used in the appraisal process to develop my opinion of value. Supporting documentation
concerning the data, reasoning, and analyses is retained in our files. The depth of discussion
contained in this report is specific to the needs of the client and is for the intended use stated in
the report. It is our determination that this report is not so summarised as to result in a
misleading or confusing valuationfappraisal.

CONDITION NO. 10

The legal description and title of the subject property have been obtained from either the
Government Land Registry or the client; and where possible a copy of the Register and Section
of the appropriate Land Registry Map is attached to this Report. These documents are assumed
to be true and correct and our valuation/appraisal report relies upon their legal accuracy.
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Definitions

“APPRAISAL” “(noun) the act or pracess of developing an opinion of value; an opinion of value.
(adjective) of or pertaining to appraising and related functions such as appraisal practice or

appraisal services” Source: Uniform Standards of Professional Appraisal Practice - 2008

“\VALUATION” “A member's opinion of the value of a specified interest or interests in a property,
at the date of valuation, given in writing. Unless limitations are agreed in the terms of engagement
this will be provided after an inspection, and any further investigations and enquiries that are
appropriate, having regard to the nature of the property and the purpose of the valuation.” Source

RICS Appraisal and Valuation Standards Manuai

“MARKET VALUE” is defined as:- “The estimated amount for which a property should exchange
on the date of valuation between a willing buyer and a willing seller in an arms-length transaction
after proper marketing wherein the parties had each acted knowledgeably, prudently and without

compulsion.” Source: RICS Appraisal and Valuation Standards Manual

“ABSOLUTE TITLE” is “one which vests in the registered proprietor an estate in fee simple
absolute in possession (which can loosely be described as indefeasible ownership) of that parcel
of land together with all rights and privileges belonging or pertinent to the land, which ownership
is free from all other interests and claims whatsoever not shown on the Register, save for
overriding interests. All mineral rights are, however, vested in the Crown.” (Source: Registered
Land Law)

“EEE SIMPLE ESTATE” "Absolute ownership subject only to limitations imposed by the State,
also called a Freehold.”(Source: International Valuation Standards, Eighth Edition 2007)

“LEASEHOLD ESTATE” "The interest which a tenant or lessee acquires under a lease including
rights of use and occupancy for a stated term under certain conditions™."(Source: International
Valuation Standards, Fighth Edition 2007)

“| EASED FEE ESTATE"” “The ownership interest that the landlord or lessee maintains in a
property under a lease with the rights and use of occupancy being conveyed or granted to a

tenant or lessee” (Source: International Valuation Standards, Eighth Edition 2007)

FOR INSURANCE VALUATCNS:

“INDEMNITY VALUE" “It is the cost necessary to replace, repair, or rebuild the property insured
to a condition substantially the same as, but not better or more extensive than, its condition at the
time that the damage occurred taking into conmderatton age, condition, and remaining useful life.”

Source: The Dictionary of Real Estate Appraisal, 4™ ed (published by The Appraisal Institute)

“REINSTATEMENT VALUE” “This is the cost necessary to replace, repair, or rebuild the
property insured to a condltaon substantially the same as, but not bstter or more extensive than,
its condition when new.” Source: The Dictionary of Real Estate Appraisal, 4" ed (published by
The Appraisal Institute)
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James V.
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MAI Member, Appraisal Institute (1992)
MRICS - Royal Institution of Chartered Surveyors (2005)

Real Estate Salesman, State of Tennessee (1987-1990)
Certified General Appraiser — State of NC (1991-Present)

Bachelor of Business Administration - Dec. 1985
Belmont University, Nashville, TN, USA

Full curriculum of Appraisal Institute courses necessary for
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property valuation and consulting locally (with Cardiff & Co.
Ltd. and Andrews Key Ltd. as a partner); as well as valuation
of resort and destination club properties throughout the
Caribbean. Co-founded Andrews Key Ltd. in March, 2007

Types of clients include local, regional, and international
lending institutions, banks, life insurance companies,
brokers, mortgage brokers and syndicators, resort
destination clubs, Private Residence Clubs, general real
estate owners and developers.
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1.0

L1

1.2

INTRODUCTION:

Client Details and Instructions:

Client's Name and Address:

Telephone Number:
Date of Instruction:
Date of Inspection:
Date of Valuation:

Purpose of Valuation:

Type and Basis of Valuation:

Special Assumptions:
Land Register Details:
Title:

Appurtenances
and Incumbrances:

Cayman Islands Government
Lands and Survey Department
P.O. Box 1089

Grand Cayman

KY1-1102

949-2187

11" November 2008

21 November 2008

26™ November 2008
Assessment of Market Value - Proposed
Vesting of Property to National
Housing Development Trust

Land Parcels — Market Value

Vacant Possession

Crown/Absolute

See reduced copy of Land Registry Map Extract
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2.0

241

2.2

3.0

LOCATION AND PROPERTY DESCRIPTION:

Location:

The parcels adjoin one another and are located in the West Bay North West registration
section of Grand Cayman approximately 7 2 miles North of George Town, the business
center and capital of the Cayman Islands. The land is located to the West of Fountain
Road and to the South of Boatswain Bay Road and has access via Foremast close,
Florence Lane or an unnamed paved road way towards the Northern section of the land.
More particularly the exact location is shown highlighted on the attached copy of the

Land Registry Map.

West Bay is the second largest district in the Cayman Islands and as such the parcels
benefit from many local facilities including supermarkets, shops, schools, post offices, a
police station, a clinic, a town hall, churches, restaurants, bars and various water sports
businesses.

Parcel Description:

The parcels combined are itregular in shape and have a total registered area of 10.2224
Acres or 445,288 square feet. A portion of the land to the North is clear of vegetation and
there are areas of stock piled fill material, topsoil and general debris in this location. The
remainder of the land has a relatively dense covering of undergrowth, trees and shrubs. A
section of Block 4B Parcels 380 and 181 has been developed as a chip and spray surfaced

. access road.

The Cayman Islands Government’s Lands and Survey department’s topographical data
indicates that the land has a lowest point of 1.6 feet above sea level towards its Southern
boundary rising steeply to a maximum height of 29 feet at the properties boundary with

Boatswain Bay Road to the North.

T have enclosed site and aerial photographs of the land at the rear of this report for
reference purposes.

SITE SERVICES:

Electricity:  Mains electricity is available in the area (Caribbean Utilities Ltd.).
Water: Mains water is available in the immediate area
Drainage: No mains drainage is available in this locality
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40 ZONING:
High Density Residential

50 REGISTERED AREA OF PARCELS:

Block 4B Parcel 181 - 8.5000 Acres = 370,260 Square Feet
Block 4B Parcel 190 - 0.6000 Acres = 26,136 Square Feet
Block 4B Parcel 195 - 0.4000 Acres = 17,424 Square Feet
Block 4B Parcel 196 - 0.5000 Acres = 21,780 Square Feet
Block 4B Parcel 380 - 0.2224 Acres = 9,688 Square Feet
Total - 10.2224 Acres = 445,288 Square Feet
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6.0

6.1

VALUATION:
The Land:

In order to derive a value for the subject parcel I have based my valuation upon the Sales
Comparison or Market Data approach. This is a method of estimating market value by
comparing the subject property to recent sales of similar parcels in this locality using the
area in square feet or acres of the properties to assess a value. Adjustments are made for
factors such as location, size, shape, and amenities. I have researched sales over the last
few years at the Land Registry in this and adjacent blocks although sales in the last few
months which have not yet been recorded by Land Registry were excluded. My research
indicated that the following sales of latger bare land parcels have taken place within this
locality over the past few years:-

Block/ Areain Date of Price Price Per
Parcel No. Sq. Ft. Sale Cis Sq, Ft. CI$
4C 582 23,522 04/02/05 71,000 3.02
4C 90 152,460 14/07/05 190,000 1.25
4C 39 76,230 23/08/05 180,000 2.36
4C 390 67,082 23/12/05 100,000 1.49
4E 307 43,560 29/12/05 115,000 2.64
4C 455 42,279 03/02/06 104,000 2.46
4C 10 28,314 28/03/06 120,000 424
1D 311 66,211 30/06/06 165,000 2.49
4B 107 26,136 26/09/06 138,000 5.28
4B 281 61,420 15/02/07 290,000 472
4C 441 48,787 11/06/07 200,000 4.10
4C 90 152,460 31/10/07 315,000 2.07
4B 76 39,204 11/04/08 120,000 3.06
1C 181 65,340 11/06/08 200,000 3.06
1D 185 65,340 20/06/08 150,000 2.30

With regard to the more recent noted comparables both Block 4B Parcel 107 and Block
AB Parcel 281 are zoned by the Cayman Islands Planning Law for High Density
Residential usage and are located on Finch Road and directly on Boatswain Bay Road a
short distance to the North of the subject land respectively. Block 4C Parcels 441 and 90
have a Low Density zoning and are both located on Mount Pleasant Road. Block 4B
Parcel 76 has a High Density development classification and is situated on Birch Tree
Hill Road whilst Block 1C Parcel 185 and Block 1D 185 both have a Low Density zoning
and are located on North West Point Road and to the Hast of Watercourse Road

respectively.
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6.0 VALUATION:

6.1 The Land: {Cont’d)

The sales comparables vary significantly dependent upon their exact location, specific
characteristics and planning development zoning classification. The subject parcels
combined represent a large development site and the majority of the land is well elevated.
However the combined area of the subject land is larger than all of the listed comparables
and as such I would anticipate economies of scale having an effect on its CI$ per square

foot value.

Accordingly I consider a Market Value of approximately CI132.00 per square foot or
CI$891,000 to be appropriate for the subject property in this instance.

6.2  Opinion of Value:
In my opinion the current Market Value of the combined subject parcels is:-

C1$891,000 (Eight Hundred and Ninety One Thousand Cayman Islands Dollars)

Validity:

This Valuation may not be considered valid after 12 months from the date hereof, nor if the
circumstances alter. If necessary, please refer back to the valuer for a periodic review.
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7.0 DEFINITION OF VALUL:
"MARKET VALUE" is defined by the Royal Institution of Chartered Surveyors as:-

The estimated amount for which a property should exchange on the date of valuation
between a willing buyer and a willing seller in an arm’s-length transaction after proper
marketing wherein the parties had each acted knowledgeably, prudently and without

compulsion.

“OPEN MARKET VALUE?” is a basis of value supported by previous editions of the
Royal Institution of Chartered Surveyors Valuation and Appraisal Manual (The Red
Book). It’s application provides the same result as Market Value.
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8.0

8.1

8.14

8.2

ASSUMPTIONS AND LIMITING CONDITIONS:

Unless it has been made apparent by an express statement within this report the Valuer
has made the following assumptions:

‘That vacant possession is provided.

That the property is not subject to any unusual or especially onerous restrictions,
encumbrances or outgoings and that good title can be shown

'That the property and its value are unaffected by any matters which would be revealed by
a local search and replies to the usual enquiries, or by statutory notice and that nether the
property, nor its condition, its use, or its intended use, is or will be unlawful. The legal
description and title of the subject property have been obtained from the Cayman Islands
Land Registry and a copy of the register and section of the appropriate Land Registry
map is attached to this report. These documents are assumed to be true and correct and
our valuation report relies entirely upon their legal accuracy.

That an inspection of those parts which have not been inspected, or a survey inspection,
would not reveal material defects or cause the Valuer to alter the valuation materially.

Employment in and compensation for making this report are in no way contingent upon
the value. We further certify that we have no interest, present or contemplated, in the
property valued. The valuation assumes marketable title.
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8.0

3.3

8.4

ASSUMPTIONS AND LIMITING CONDITIONS: (Cont’d)

In order to arrive at a supportable opinion of value, it was necessary to utilise both
documented and hearsay evidence of market transactions. A concerned effort has been
made to verify the accuracy of the information contained herein. Accordingly, the
information is believed to be reliable and correct and has been gathered according to
procedures which are laid down by the RIC.S. Comparable sales prices have been
obtained from the documents at the Land Registry, or as reported to us by the Realty
Companies active in the subject area or by published reports.

Possession of this Valuation Report, or a copy thereof, does not carry with it the right of
publication, Neither the whole nor any part of this valuation report or any reference
thereto may be included in any published document, circular or statement, nor published
in any way without the express permission of DDL Quantity Surveyor’s.
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9.0

9.1

9.2

VALUATION CERTIFICATE:

Valuation:

As detailed within section 6.2 of this report I am of the opinion that the current Market
Value of the combined subject parcels is:-

C1$891,000 (Light Hundred and Ninety One Thousand Cayman Islands Dollars)

Certification:

I Certify that the parcels detailed within this report has been inspected by me, that [ have
valued the parcels and prepared this report, and that I am not disqualified from reporting

on the parcels

S = P, (?/ ................. Ze fu. loB
DAVID S. GROVES, B 8¢, MRICS DATE

CHARTERED QUANTITY SURVEYOR

DDL Studio Quantity Surveyors

P.O. Box 31318, Grand Cayman KY1-1206,
Cayman Islands, British West Indies

Tel: 943-3622 Fax: 945-3623
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UNDER SECTION 10 (2) (e) B e \\Q@i@ﬁ

THE GOVERNOR (VESTING OF LANDS) LAW, (2005 REVISIONe.,, V1SN0 7 0"

LAND AT WEST BAY NORTHWEST
BLOCK 4B, PARCELS 181, 190, 195, 196, AND 380
Whereas:

1)

The subject land comprises approximately 10.32 acres.
2)

After careful analysis and consideration, the Governor in Cabinet has determined
that it is in the best interest of the Cayman Islands to vest the lands to the

National Housing Development Trust for NIL consideration, and that Stamp Duty
and Registration Fees be waived.

AND IT IS FURTHER RESOLVED that full details of this land and of the disposition
proposed shall forthwith be published in a Gazette and in the next available issue of a
newspaper circulating in the Cayman Islands and that copies of this entire resolution
and of the said advertisements in the Gazette and in the newspaper, together with all

other items required for the purpose of the said Section 10, shall be laid on the table of
the Legislative Assembly by the Minister responsible for lands.

PASSED in Cabinet this 7th day of October, 2008.

7 RN

A((ZJ'JXZIG CLERK OF THE CABINET

s0%°

O orpss 59980
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Overseas Territories Orders
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USING THE GAZETTE: The Cayman fsiands Gazette, the official newspaper of the Government of the Cayman Islands,
is published fortnightly on Tuesday. The next issue (24/08) will be published on 24™ November 2008. Closing time for
lodgment of commercial notices will be 12 noon, Friday, 14® November 2008, Government notices must be Iodged at
the Gazette Office by 12 noon on the previous Wednesday (12" Nevember). This timeframe will be fotlowed for all
Gazettes. Notices are accepted for publication in the next issue, unless otherwise specified.



Ulema, Pakistan (QE.A.73.02.) refer to the same entity. the Al-Qaida and Taliban Sanctions Committee
decided on 21 Oct. 2008 to consolidate the relevant information contained in both entries in the present entry.

The Consolidated List of those subject to measures imposed by the Security Council on individuals and
entities associated with the Taliban, Usama Bin Laden and Al-Qa'ida has been updated to include the above
amendments and technical changes. The Consolidated List is available at:
<http://www.un.org/sc/committees/1267/consolist.shtm]>, or from I0D's Sanctions Team.

This Notice is published in accordance with article 22 of the Al-Qa'ida and Taliban (United Nations
Measures) (Overseas Territories) Order 2002, SI 2002 No. 112, and under the Terrorism (United Nations
Measures) (Overseas Territories) Order 2001, S1 2001 No. 3366.

Land Notices

THE GOVERNOR (VESTING OF LANDS) LAW (2005 REVISION)
NOTICE UNDER SECTION 10 (1) (a)

PROPERTY IN WEST BAY NORTHWEST,
GRAND CAYMAN

Notice is hereby given that the Governor in Cabinet proposes to vest the property specified below, presently
held as Crown Land, to the National Housing Development Trust for NIL consideration and to waive the
Stamp Duty and Registration Fees.
THE SCHEDULE
The parcel of land is located off Boatswain’s Bay Road, near the lighthouse, in West Bay, Grand Cayman,
more particularly described as:
SECTION BLOCK PARCELS AREA
West Bay Northwest 4B 181, 190, 195. 10.32 Acres
196, and 380
The property is shown on the Registry Map which may be inspected at the office of the Director of Lands &
Survey, BritCay House, Eastern Avenue, Grand Cayman, and at the Lands Office, District Administration
Offices, Cayman Brac.
Made this 8" day of October 2008.
ALAN R. JONES
Director of Lands & Survey

Probate and Administration

Pursuant to rule 4, subrule (2), of the Probate and Administration Rules, there are published the following
applications for grants of personal representation in respect of persons who died domiciled in the Cayman
Islands:

Name of Date of Name of Applicant Date of Estimated Value
Deceased Application Death of Estate

Tuesday, 11" November 2008 1662 Issue No. 23/2008
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CLASSIFIEDS

Wednesday 29 October 2008

PARTS SALESPERSON NEEDED.,

WE REQUIRE A FULL TIME PARTS SALESPERSON TO
WORK IN A BUSY, MARINE SALES & REPAIR BUSINESS.
APPLICANTS MUST BE COMPUTER LETERATE & CAFABLE
OF LIFTING HEAVY OBJECTS. DUTIES INCLUDE:
ASSISTING CUSTOMERS, LOOKING UP PARTS IN
COMPUTERIZED CATALOGUE & POINT OF SALE. PRIOR
EXPERIENCE IN THE MARINE FIELD WOULD BE AN ASSET,
ALTHOUGH TRAINING WILL BE PROVIDED. MUST ALSO BE
ABLE TO WORK MONDAY-SATURDAY.
REMUNERATION BASED ON EXFERIENCE.
CAYMANIANS,STATUS HOLDERS & LEGAL RESIDENTS

MAY APPLY IN WRITING TO:
5COTT'S MARINE
{PARTS SALESPERSON)
P.Q. BOX 30737
GHAND CAYMAN KY1-1203
CAYMAN ISLANDS

Green Thumb Home & Garden

Has an immediate opening for an Accounting
Assistant/Cashier. Musi have Retail POS (preferably
QuickBooks) experience and excellent customer ser-

vice skills. Dulies include operating QB POS cash
drawer, answering custormner gueries, entering pay-
ments, invoices, purchase orders and inventory items
in addition to preparing and integrating end of day re-
poris with the financial software.

Salary in GI$ 1280 - 1600/month range,
depending on experience.

Caymanians & legal residents please forward
resumes to info @ greanthumb.ky or by fax to:
945.4914

Hooking Agent
Require an gnergetic, biingual
in English & Sparish,greal
personality, iowork @ the
busy cruiseship terminals.
For more infa $16-8589

Green Thumb Nursery

Appiications are beiﬁg accepted from Caymanians,
statis holders and legal residents for the foffowing
position:

Sales Associales

Must have a minimum of 2 years experience In the
sales of Bullding Finishing Materials; floor tiles,
kilchen & bath cabinels, counier tops, ete. Duties will
include both retail and wholesate sales for expanding
building materials supplier and distributor

Please forward CV with references to email
address: info @ greenthumb.ky or mail to P.O. Box
31384, Grand Cayman, KY1-1206

"LABOURER

Varied dudies including preparation, loading and unloading
of equipment, tent and fencing setup, equipment deaning
and maintenance, and other duties as assigned. Lifting
heavy loads, frequent overtime, nights and weekend work
often required. Due to extensive customer contact good
communication skills, neat appearance, and dean police
record are required. This job requires a high level of trust
and a team oriented personality. The candidate should be
well groomed, personable and organized. Only applications
from Caymanians witll be considered. Wage $7 per hour
Sunday and holiday work often reguired. '

0En kst

Please send resums to:

Human Resources Mansger
Massiva Equipmant Rental & Sales Ld.
P.O. Box 10313
" Grand Cayman KY{-1001

Cayman blands

Or Emadl to: dhristne@massivegroup.com

225673

=

GRAND CAYMAN

and Hegistration Feas.

THE SCHECULE,

parfeuiarty described as:

SECTION. BLOGK PAR

Yvest Bay Northwest 4B 181, 190, 195,
199, and 380

Brac.
Mada tivs 8th day of Octeber, 2008

SIGNED: __ ATAHR.JONES
DIRECTGR OF LANDS & SURVEY

THE_GOVERNOR_(VESTING OF LANDS) EAW (2005 REVISION)
NOTICE UNDER SECTION 10 {1) {a)

PROPERTY IN WEST BAY NORTHWEST,

Notice is hereby given thal the Govemer It Cabined proposes 1o vest the property specified balow, presently held
&2 Crowm Land, to the National Housing Developmant Trust for NIL consideration and 10 waive tha Stamp Duly

The parcel of land is located off Bostswain's Bay Road, rear the fighthouse, in YWest Bay, Grand Cayman, more

The property is shown on the Registry Map which may be inspectad at the office of the Ditector of Lands & Sunvey,
BritCay House, Eastern Avenue, Grand Cayman, end 2t the Lands Office, District Admiréstration Offces, Gayman

included)
AREA Years established: &
0.42 Acres Employees: 2

Business Description:

y .
sking Price: US $210.000.00 (Furniture/Fixtures and Inventory Stock

This UNIQUE ice cream shap for sale generates excellent sales and is located

CaymanianGompass
important Notice
Dear Vatued Customer,

Please be advised that we will be increasing our cpen
advertising ratg in the daily Caymanian Compass fram
Cl52 to CI$10 per celumn inch with effect fram the
Wednesday 1 October 2008 edition. However we are
pleased to inform you that the spot colour advertising
charges witl ba maintained and the full colour charges
will be reduced and will be based on the size of the
advertisement.

For furiher detalls please ¢all 949 5111, contact your
sales representative or ge to www.caycompass.com

4 CaymanFrainy

Appllcation for the grant of a Local Companies
{Conlrol} Law (2007 Revision)

in Compliance with the Local Companies (Controf) Law
{2007 Revision), notice is hereby givan that McAlpine
Limited, a construction company, located at 253 Darcy Drive,
George Town, seeks the grant of an LCCL. Application will
be made to the Trade and Business Licensing Board for
grant of this ficense {or a pericd of 12 yaars.

McAlpine Limited has been operaling in Grand Cayman for
the pasl thirty-seven years and employs many Caymanians.

1. Eatthren hasithy meats,
always Including breakiast

2 Take 30 mingtes ol ghysical
aciiviry, even Hils Justa wall

5. getalmach siseaasyou
Anove you need - yoo skosidhe
able la weka 53 0n me wittont
an glarm

4] Qrink 12%iwes ohwales thafs
aboalens largaBaris

5 Aeverexeeediis
recommended dally sllowance
aralceho!

. Baduca yaur calieing
oasumption- 1bfs Inciudes
eoifea, 16a and flury diis

in the (Cinemna) Marquee Plaza on West Bay road. It caters to focal residents
and to a growing number of stay over tourists and condo owners on Seven
Mile Beach. This is a turn-key operation and easy to run. It boasts a winning
gelato {ice-cream) redpe made on the premises with over 150 flavours
offered. New owner can do what they want. Boost profits by introducing
italian coffee and desserts that complement the gelato.

Reqsons far selling:

Owners are currently opening simifar concept in the U.S. and need time to
dedicate to the new business venture.

Other infermation

Support and trafuing:

Owner will work with buyer to make for a smooth and easy transition into
the business.

Expansion petentinl:

The store only opens 6 days a week but with current staff can remain open
7 days/week with extended hours. Great potential for husband and wife
team.

Read onr excellent review in Frontmers.,

?/ S——

USED FURNITURE
RETAIL BUSINESS
FOR SALE

SERIOUS
ENQUIRIES ONLY

925-9037
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