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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 43A Parcel 56 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.
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Honouf4ble D. Kurt Tibbetts, JP
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REPORT OF THE PERMANENT SECRETARY,
MINISTRY OF DISTRICT ADMINISTRATION, PLANNING, AGRICULTURE
AND HOUSING

ON THE VESTING OF CROWN LAND
BLOCK 43A PARCEL 56
TO THE NATIONAL HOUSING DEVELOPMENT TRUST

Block 43A Parcel 56 is located on Lake Destiny Drive, north of Bodden Town Road, in
Bodden Town, 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 1395/08, 23 September 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 DDL Lid. BCQS

CI1$200,000 CI$250,000 CI$200,000

The vesting of Crown land Block 43A Parcel 56 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 43A Parcel 56

Area: Approximately 10 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.

Jenrfffer . Ahearn, AICP

Permanent Secretary (Acting)
Ministry of District Administration, Planning, Agriculture & Housing
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CHIEF SURVEYOR'S REPORT

STATEMENT OF FACTS

BODDEN TOWN — BLOCK 43A PARCEL 56
(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 survey has been commissioned to define the
subject land boundaries:-

e General Boundary Survey 5364 dated 18" September 1999.

Boundary turning points have been marked with:-
e [ron pin in concrete,
e Iron pin in concrete with kap,
e nail in concrete,

as fully described on survey plan GB5364.

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 survey and have been
adopted by the most recent authenticated survey for Block 43A Parcel 56.

BAE (O
ﬁpertVasquez \/ 6”

Chief Surveyor
email: Rupert.vasquez@gov.ky

Enc.:

Ministry request for Chief Surveyor’s Report
Registry Map Extract 8.10.08

Feb 2004 Aerial Image with RM parcel overlay,
Extract of GB5364

Page 1 of 1



REGISTRY MAP EXTRACT

SECTION : BODDEN TOWN

BLOCK: 43A PARCEL NO(s): b6
Client: Operator: counter Is
Scale: 1:b000 Date & Time: 15 Oct 2008 2:30 PM

Last Mutation: 26/09/2008 Adjacent Blocks (in grey): 43E,43D,44B

Lands & Survey Dept., PO. Box 1089 GT, Grand Cayman. Telephone No.: 244-3424, Facsimile No.: 9498-2187
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THE VALUATION OFFICE

LANDS AND SURVEY DEPARTMENT

Valuation
of
Bodden Town
Block 43A Parcel 56

10" September 2008

({9 riCS

property professionalism worldwide
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THE VALUATION OFFICE

LANDS AND SURVEY DEPARTMENT

1. Instruction

1.1. The Ministry of D.A.P.A.H. has instructed the Valuation Office to prepare a
valuation report on Block 43A Parcel 56 at Bodden Town.

1.2 Government requires the valuation in connection with a proposal for the land
to be vested to the National Housing Development Trust.

1.3. The parcel was fully inspected and photographed on 1% May 2008 and was
revisited again on the 10" September which is the date of valuation.

1.4. This report has been carried out in accordance with the Practice statements in
the RICS Appraisal and Valuation Manual and conforms to the requirements of
the Practice Statement.

2. Registry Information

2.1. Parcel 56 comprises an irregularly shaped parcel of land with an area of 10.0
acres {435,600 square feet).

2.2. The registered proprietor for the Parcel is the Government of the Cayman
Islands since purchase in 2004.

2.3. Attached at Appendix I is a copy of the Land Registry Map for the parcel.

3. Planning

3.1. According to the 1997 Development Plan, the Parcel is zoned Low Density
Residential although it was purchased by Government in 2004 for cemetery
expansion purposes.

4, Description of Parcel

4.1, The subject Parcel is located to the north of Bodden Town Road directly to the
rear of Parcels 43D 8 & 9. It has an approximate maximum depth of 1270 feet
and width of 500 feet, as scaled off the Lands & Survey GIS system.

4.2. The Southern section of the site has lying water extending to at least one third

of the whole site. Most of the site is below road grade and no-where does it
reach 5’ above sea level and therefore a substantial amount of fill would need
to be imported before any development could take place.



THE VALUATION OFFICE

LANDS AND SURVEY DEPARTMENT

4.3.

4.4,

4.5.

4.6.

5.1.

5.2,

5.3.

5.4,

6.1.

All land touching along the immediate Western boundary of the subject parcel
is undeveloped with the exception of one small residential lot and, whilst the
Belford Estates sub division is very close by, no access is presently available
without major expenditure to put a new road in (across 43D 153).

Access is instead available via a part metalled / part stoned roadway which
tracks Northward off the main road up the Eastern boundary of the site. This
roadway also serves as the principal access to a fully active and very large
stone quarrying operation.

The registered access along the quarry road provides no definition in terms of
whether it is vehicular and how wide it should be, however it is being assumed
for valuation purposes that the access detailed in paragraph 4.4, above, is
sufficient to permit full development of the reference parcel. If this were ever
to be challenged then Government might at some future date be called upon
to Gazette the access way for public purposes.

Attached as Appendix Il are photographs of the Parcel, both taken from the
access road referred to in paragraph 4.4 (above) and an aerial photograph of
the Parcel taken in 2004 which shows the quarrying operations to the NE side.

Basis of Valuation

| have adopted the comparable sales method of valuation in assessing the
Market value of the subject parcetl.

This involves researching and analysing recent transactions on similar parcels
in this area.

The Valuation Office has very recently completed a commission to value BP
43D8 which lies immediately between the subject parcel and the main Bodden
Town road. Both are similarly low lying with significant amounts of ponding.
The permitted planning use for both parcels is low density residential which
must form the basis of valuation in both instances.

Parcel 43A 56 is however almost three times larger than 43D 8. It also has an
inferior access which is shared with a local quarry and, being closer to the
quarrying operation, problems with noise and dust will likely represent a
further detraction from the value of the subject Parcel.

Definition of Market Value

“Market Value” is defined by the Royal Institution of Chartered Surveyors (RICS)
as the estimated amount for which a property should exchange on the date of



THE VALUATION OFFICE

LARDS AND SURVEY DEPARTMENT

7.1.

8.0
8.1

8.2

8.3

8.4

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.

Valuation

Having considered the firm market evidence from recent local transactions
and having weighed the site-specific strengths and variations, | am of the
opinion that the Market Value of the subject parcel is C! $200,000.

Caveats & Confidentiality

This Valuation Report is confidential to the Ministry of D.A.P.A.H. We accept
responsibility to the Client alone that this Report has been prepared with the
skill, care and diligence reasonably to be expected of a competent Chartered
Valuation Surveyor.

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.

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.

We advise that the figure stated within paragraph 7.0 must not be relied upon
beyond a maximum six months from the date of vatuation.

Jon Hall MRIC

Chief Valuation Officer
For Director of Lands & Survey



THE VALUATION OFFICE

LANDS AND SURVEY DEPARTMENT

APPENDIX 1 - Land Registry Map & Certificate (Government-owned Parcel)

REGISTRY MAP EXTRACT

SECTION : BODDEN TOWN

BIOCK: 43A PARCEL NO(s): 56

Client: Operator: COUNTER_LS

Scale: 1:5000 Date & Time: C9 May 2008 9:03 AM
Last Mutation: 24/01/2008 Adjacent Blocks {in grey}: 43E,43D,44B

Lands & Survey Dept., PO. Box 1089 GT, Grand Cayman. Telephone No.: 244-3424, Facsimite No.: 248-2187
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THE VALUATION OFFICE

LANDS AND SURVEY DEPARTMENT

APPENDIX 2 - Photographs
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DDL Studio Ltd,
P.0. Box 31318, Grand Cayman

KY1-1208, Cayman Islands

Valuation Report of
Land Parcel at
Block 43A Parcel 56
Bedden Town

24™ October 2008

For

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

Grand Cayman

KY1-1102

Ref.: 8486/DSG

Tel (345) 943 3622/ 845 3622
Fax {(345) 945 3623

Emalt queries@ddistudio.com
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Registration Section: Bodden Town

Block No: 43A Pareel No: 56

1.0

1.1

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

15" October 2008

22" Qctober 2008

24™ October 2008

Assessment of Market Value — Proposed
Vesting of Property to National
Housing Pevelopment Trust

Land Parcel — Market Value

Vacant Possession

Crown/Absolute

See reduced copy of Land Registry Map Extract



Registration Section: Bodden Town Block Neo: 43A Parcel Ne: 56

2.0

Z1

2.2

3.0

4.0

5.0

LOCATION AND PROPERTY DESCRIPTION:

Location:

The parcel is located within the Bodden Town registration section of Grand Cayman
approximately 13 miles East of George Town, the capital and business centre of the
Cayman Islands. The land is located to the East of the Belford Estates residential sub-
division and can also be reached by turning North onto Lake Destiny Drive off the main
Bodden Town to Fast End highway. More particularly its exact location is shown
highlighted on the atiached Land Registry Map.

Local facilities are found to the South West at Bodden Town and include a post office, a
health clinic, a police station, restaurants and bars, shops, churches, a school and gasoline
filling stations.

Parcel Description:

The land is irregular in shape and has a registered area of 10 acres. The parcel has a dense
covering of undergrowth, trees and shrubs and as such full access onto the land by foot
was not possible. I have enclosed site and aerial photographs of the land at the rear of this
report for reference purposes.

The Cayman Islands Government’s Lands and Survey department’s topographical data
indicates that the land generally has a height above sea level of between 2.0 and 4.0 feet
with an isolated highest point of 4.8 feet towards the Northern boundary and a lowest
point of 1.3 feet to the South. There is also an area of wet land at the parcel’s Eastern
boundary.

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
ZONING:

Low Density Residential
APPROXTMATE AREA OF PARCEL:

16.0 Acres = 435,600 Square Feet




Registration Section: Bodden Town Bleck No: 43A Parcel No: 56

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 larger bare land parcels have taken place within this
locality over the past four years:-

Block/ Area in Date of Price Price Per
Parcel No. Acres Sale Cis Acre CI$
37A 14 15.00 24/08/04 375,000 25,000
37A5 9.50 10/02/05 190,000 20,000
43A 42REM1 10.50 25/07/05 260,000 24,762
31A3 23.00 08/08/05 261,667 11,377
37A1 431 21/02/06 150,000 34,795
31A 18 13.00 06/07/06 390,000 30,000
44B 191 9.50 27/03/07 440,000 46,316
37A 20 3.50 15/05/07 151,200 43,200
32B 9 17.00 21/05/07 70,600 4,118
31A 16 4400 19/11/07 2,180,640 49 560
32B 10 4,75 25/03/08 84,000 17,684

All of the comparable sales have a residential/agricultural planning classification. The
listed transfers vary significantly based upon their exact location and configuration. Of
the higher CI$ per acre sales, Block 31 A Parcel 16 is located just to the North of the main
George Town to Bodden Town highway, Block 37A Parcel 20 is located to the North of
Noithward Road and to the East of Merrimac Crescent and has a registered right of way,
Block 44B Parcel 191 is also well located being directly bisected by the Bodden Town
by-pass road.

Of the lower sales the transfer of Block 32B Parcel 9 was reassessed at a higher level by
the Cayman Islands Government’s Lands and Survey department for the calculation of
stamp duty and Block 31A Parcel 3 is located to the North of Will T Drive and has no
registered right of way or access.



Registration Section: Bodden Town Block No: 43A Parcel No: 56

6.6 VALUATION:
6.1 The Land: (Cont’d)

The most notable comparable in terms of location is Block 43 A Parcel 42 REMI1 which is
located to the North West of the subject parcel with a registered right of way. This
transfer however was undertaken in July 2005 and Market Values of land of this nature
have increased since this time. This parcel however does benefit from superior elevation
when compared to the subject.

The subject parcel is a good sized piece of property however it will require some site
works prior to development. Accordingly I consider a Market Value of approximately
C1$25,000 per acre or CI$250,000 to be appropriate for the subject parcel in this
instance.

6.2 Opinion of Value:

In my opinion the current Market Value of the subject parcel is:-

CI$250,600 (Two Hendred and Fifty 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.



Registration Section: Bodden Town Block No: 43A Parcel No: 56

7.0

DEFINITION OF VALUE:
"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,

i

“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,



Registration Section: Bodden Town Block Ne: 43A Parcel Neo: 56

8.0

8.1

811

8.1.2

8.13

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 fo 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 inspectio,
would not reveal material defects or cause the Valuer to alier 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.



Registration Section: Bodden Town Block No: 43A Parcel No: 56

8.0

83

8.4

ASSUMPTIONS AND LIMITING CONDITIONS: (Cent’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 1o verify the accuracy of the information contained hercin. Accordingly, the
information is believed to be reliable and correct and has been gathered according to
procedures which are laid down by the RI.C.S. Comparable sales prices have been
obtained from the documents at the Land Regisiry, or as reported to us by the Realty
Companies active in the subject area or by pubhshed 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,



Registration Section: Bodden Town Block No: 43A Parcel No: 56

20 VALUATION CERTIFICATE:
9.1 Valuation:

As detailed within section 6.2 of this report 1 am of the opinion that the current Market
Value of the subject parcel is:-

CI$250,000 (Two Hundred and Fifty Thousand Cayman Islands DoHars)
9.2  Certification:

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

on the parcel
.. *&-——A““g/ Y
DAVID S. GROVES, B.Sc., MRICS DATE

CHARTERED QUANTITY SURVEYOR

DDL Studio Quantity Surveyors

P.0. Box 31318, Grand Cayman KY1-1206,
Cayman Islands, British West Indies

Tel: 943-3622 Fax: 945-3623



Registration Section: Bodden Town Block No: 43A Parcel Ng: 56

10.8 .LAND REGISTRY MAP EXTRACYT AND REGISTER:
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Cayman Land Info Page 1 of 2

CAYMAN ISLANDS
LAND REGISTER

A - PROPERTY SECTION

1

Ownershi APPURTENANCES

Type: P crown A Right of Way over 43D 11 as indicated on Block and Parcel 43A

:tai'l:eure ofF  suesiine the Registry Map. (2996/81) AK No. 56
L A 30-ft. VROW over 43D 153 as indicated on Registration OWN

Origin O the Registry Map. (5262/95) AK Section : RODOERR

o Block and 43A 56

FII‘SI.: Parcel No :

Registration : Name of

Mutation No : M 6751 Parcel :

Edition No: 4 Approx. Area : 10.0 Acre

Opened : 28 AUG 2004

B - PROPRIETORSHIP SECTION

ENTRY INSTRUMENT SIGNATURE OF
No. DATE No. NAME AND ADDRESS OF PROPRIETOR(S) REGISTRAR

Block and Parcel No. 43A 56

httn:/larmane ravmanlandinfa bulindevy ofmPMiiceacrtinn=main narealNatail X hll=42 A & nare 1NMANDNOKR



Cayman Land Info Page2 of 2

C - INCUMBRANCES SECTION

ENTRY INSTRUMENT NAME OF SIGNATURE OF
No.  PATE No. INCUMBRANCE FURTHER PARTICULARS REGISTRAR

http://www.caymanlandinfo. ky/index.cfm?fuseaction=main parcelDetail&blk=43 A&parc... 10/24/2008



Registration Section: Bodden Town Block Ne: 43A Parcel No: 56

11,6 SITE PHOTOGRAPHS:
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4 BCQS
VALUATION OF LAND REGISTERED AS | noncenry
BODDEN TOWN BLOCK 43A PARCEL 56

1.0 VALUATION SUMMARY

Tn our opinion the current market value of the land registered as Block 43A Parcel 56 is
in the region of C1$200,000.00 (Two Hundred Thousand Cayman Islands Dollars).

This opinion of value is subject to the limiting conditions and property details following.
Date of valuation : 23™ October 2008

Purpose of valuation : Market value

Lot Wk,

RICHARD H. JONES,
Director

For and on behalf of
BCQS Limited

RHMke : valsiand/43a56-HALL Fthj-Cct2008

2.

Land/43a56-HALL ).rhj-Oct2008
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VALUATION OF LAND REGISTERED AS TEIROMRTY
BODDEN TOWN BLOCK 43A PARCEL 56

PROSESH(NALS

2.0

2.1

2.2

2.3

24

INTRODUCTION

This valuation is prepared on emailed instructions received on 15" October 2008,
from Mr. Jon Hall on behalf of Lands & Survey Department, P.O. Box 1089,
Grand Cayman KY1-1102.

The property comprised in this valuation is an undeveloped parcel of land. A plan
of the site is included in Appendix 6.2.

The property was inspected and photographs taken on 23" October 2008.

This report is our opinion of the current market value of the property.

Land43a56-HALL J.rhj-Oct2008




VALUATION OF LAND REGISTERED AS

¥ BCQS

THR FROPRRTY
PROMESHINAIS

BODDEN TOWN BLOCK 43A PARCEL 56

3.0 PROPERTY DETAILS

3.1 LOCATION

The land is located infand, and east of Belford Estates residential sub-division in
Bodden Town. Access to the property is from Lake Destiny Drive, an unsurfaced
rough graded track, off Bodden Town Road.

32 DESCRIPTION

The land is generally fow lying wet land with some pond areas. The land will
require clearing and filling prior to development taking place.

lake Destiny Drive, which runs along part of the ecastern boundary of the
property is an unsurfaced rough graded track.

Mains power and mains water are both available in the vicinity of the subject

property.

3.3 REGISTER DETAILS
Date of Search

Registration Section

Proprietor(s)
Instrument No.
Title
Appurtenances
Incumbrances

Approximate Area

34  ZONING
(As per documentation by the

Cayman Islands Lands &
Survey Department)

Land/43a36-HALL Lrhj-0ct2003

-4

16™ October 2008
Bodden Town

Block 43A
Parcel 56

Crown & Absolute
Refer to Section 6.2 of this report.
Refer to Section 6.2 of this report.

10.0 Acre (or 435,600 sq.ft.)

Low Density Residential




VALUATION OF LAND REGISTERED AS wsmoary
BODDEN TOWN BLOCK 43A PARCEL 56 o

4.0 VALUATION METHODOLOGY
4.1 DEFINITION OF MARKET VALUE

The Royal Institution of Chartered Surveyors defines market value 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, defined as follows:-

(a) ‘The estimated amount...’

Refers to a price expressed in terms of money (normally in the local
currency) payable for the property in arm’s-length market transaction.
Market Value is measured as the most probable price reasonably
obtainable in the market at the date of valuation in keeping with the
Market Value definition. It is the best price reasonably obtainable by the
seller and the most advantageous price reasonably obtainable by the
buyer. This estimate specifically excludes an estimated price inflated or
deflated by special terms or circumstances such as atypical financing, sale
and leaseback arrangements, special considerations or concessions
granted by anyone associated with the sale, or any element of Special
Value,

(b) ‘...a property should exchange...’
Refers to the fact that the value of a property is an estimated amount
rather than a predetermined or actual sale price. It is the price at which
the market expects a transaction that meets all other elements of the
Market Value definition should be completed on the date of valuation.

(c) ‘...on the date of valuation...’

Requires that the estimated Market Value is time-specific as of a given
date. Because markets and market conditions may change, the estimated
value may be incorrect or inappropriate at another time. The valuation
amount will reflect the actual market state and circumstances as of the
effective valuation date, not as of either a past or future date. The
definition also assumes simultaneous exchange and completion of the
contract for sale without any variation in price that might otherwise be
made.

-5-

L.and/43a56-HALI, J.chj-Oct2008
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VALUATION OF LAND REGISTERED AS
BODDEN TOWN BLOCK 43A PARCEL 56

4.0

4.1

VALUATION (Cont’d)

DEFINITION OF MARKET VALUE (Cont’d)

(d)

(e)

®

(g

‘...between a willing buyer...’

Refers to one who is motivated, but not compelled to buy. This buyer is
neither over-eager nor determined to buy at any price. This buyer is also
one who purchases in accordance with the realities of the current market
and with current market expectations, rather than on an imaginary or
hypothetical market which cannot be demonstrated or anticipated to exist.
The assumed buyer would not pay a higher price than the market requires.
The present property owner is included among those who constitute ‘the
market’. A valuer must not make unrealistic Assumptions about market
conditions or assume a level of Market Value above that which is
reasonably obtainable.

‘oo.a willing seller...’

Is neither an over-cager nor a forced seller prepared to sell at any price,
nor one prepared to hold out for a price not considered reasonable in the
current market. The willing seller is motivated to sell the property at
market terms for the best price attainable in the (open) market after proper
marketing, whatever that price may be. The factual circumstances of the
actual property owner are not a part of this consideration because the
‘willing seller’ is a hypothetical owner.

‘...in an arm’s-length transaction...’

Is one between parties who do not have a particular or special relationship
(for example, parent and subsidiary companies or landlord and tenant)
which may make the price level uncharacteristic of the market or inflated
because of an element of Special Value (defined in IVSC Standard 2,
para. 3.11). The Market Value transaction is presumed to be between
unrelated parties each acting independently.

‘...after proper marketing...’

Means that the property would be exposed to the market in the most
appropriate manner to effect its disposal at the best price reasonably
obtainable in accordance with the Market Value definition. The length of
exposure time may vary with market conditions, but must be sufficient to
allow the property to be brought to the attention of an adequate number of
potential purchasers. The exposure period occurs prior to the valuation
date.

Land/43a56-HALL Lrhj-Oct2008

TLE FROFIRTY
FROTESRIHALS
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VALUATION OF LAND REGISTERED AS
BODDEN TOWN BLOCK 43A PARCEL 56

4.0

4.1

4.2

VALUATION (Cont’d)

DEFINITION OF MARKET VALUE (Cont’d)

(h)

)

‘...wherein the parties had each acted knowledgeably, prudently...’
Presumes that both the willing buyer and the willing seller are reasonably
informed about the nature and characteristics of the property, its actual
and potential uses and the state of the market as of the date of valuation.
Each is further presumed to act for self-interest with than knowledge and
prudently to seek the best price for their respective positions in the
transaction. Prudence is assessed by referring to the state of the market at
the date of valuation, not with benefit of hindsight at some later date. It is
not necessarily imprudent for a seller to sell property in a market with
falling prices at a price which is lower than previous market levels. In
such cases, as is true for other purchase and sales situations in markets
with changing prices, the prudent buyer or seller will act in accordance
with the best market information available at the time.

‘...and without compulsion...’
Establish that each party is motivated to undertake the transaction, but
neither is forced or unduly coerced to complete it.

COMPARABLES

Our opinion of land value is based on a comparison of the subject property with
recorded sales and listings of comparable properties.

We have researched recent recorded sales at the Land Registry which indicate the
following transactions took place in the surrounding area:-

MERCPIRTY
PRO[ESHUNAIS

BLOCK/
PARCEL #

APPROX.
AREA

DATE
OF
SALE

SALES
PRICE

PRICE
PER
ACRE

PRICE
PER
SQ.FT.

REMARKS

43A/56

10.0 Acre

July 04

CI$190,300

CI$19,030

C150.44

Subject property

43A/42 REM |

10.50 Acre

July 05

CI$260,000

CI$24,762

CI$0.57

Dry farm land

43A/60

3.066 Acre

July 03

C1$200,000

CI$65,232

CI$1.50

Dry land with road
frontage

43D/21

2.25 Acre

Apr 05

CI$40,500

CI518,000

CI$0.41

Dry land on Lake
View Drive

43E/80

0.27 Acre

Mar 04

CI$18,000

CI$66,667

CI$1.53

House lot

Land/43a56-HALL J.rhj-0ct2008




VALUATION OF LAND REGISTERED AS ey
BODDEN TOWN BLOCK 43A PARCEL 56 -

4.0 VALUATION METHODOLOGY (Cont’d)

4.3 Our opinion of value was determined by considering the three recognised
methods of property valuation; the cost approach, the income approach and the
comparable sales approach. In this instance, we have considered the comparable
sales approach in formulating our opinion of value.

Accordingly in our opinion, based on the aforegoing comparable sales, the subject

property has a current market value in the region of CI$20,000 per acre or
CI$0.46 per sq.ft..

Land/43256-HALL 3.rhj-0c12008




VALUATION OF LAND REGISTERED AS o
BODDEN TOWN BLOCK 43A PARCEL 56 '

5.0 LIMITING CONDITIONS

5.1 The report is provided for the sole use of the client. It is confidential to the client
and their professional advisers. BCQS Limited accepts responsibility to the client
alone that the report has been prepared with the skill, care and diligence
reasonably to be expected of a competent valuer, but accepts no responsibility
whatsoever to any persons other than the client. Any other persons who rely upon
this report do so at their own risk.

52  Neither the whole nor any part of this report or any reference to it may be
included in any published document, circular or statement nor published in any
way without BCQS Limited's written approval of the form and context in which it
may appear.

5.3 BCOQS Limited gives no warranty, representation or assurance to anyone other
than the client that the statements, conclusions and opinions expressed or implied
in this report are accurate or valid. BCQS Limited have prepared this report
without any acceptance or responsibility on their part to anyone other than the
client.

54  No warranties are expressed or implied as to the structural and or other condition
of the building(s), the standard of workmanship, the quality of materials or the
possibility of latent defects, where applicable.

5.5 Where applicable, whilst all reasonable care is taken in examining the building(s),
we do not hold ourselves responsible for establishing that the building(s)
conform(s) to the Planning Regulations or that the building(s) is/are in fact
correctly located.

5.6 The outline construction specification, where applicable, is assumed and is
provided for information only. We do not accept any liability for any vatiations
between our assumed outline construction specification and actual construction
specification as built.

5.7 Where applicable, floor areas, where stated, are approximate and for information
only and are measured to the outside face of external walls and include
carports/garages, porch/patio and balcony areas unless otherwise stated.

5.8 The employment of BCQS Limited in and compensation for preparing this report

are in no way contingent upon the opinion of value stated and BCQS Limited do
not have any interest present or contemplated in the property valued.

1 and#$3256-HALL Lthj-0ct2008




VALUATION OF LAND REGISTERED AS mEmONRTY
BODDEN TOWN BLOCK 43A PARCEL 56 o

5.0 LIMITING CONDITIONS (Cont’d)

5.9 The legal description and title of the subject property have been obtained from the
Land Registry of the Cayman Islands Government and a copy of the information
obtained is included in Appendix 6.2. These documents are assumed to be correct
and our report relies entirely on their accuracy.

510 No account has been taken of any other third party rights, other than those
registered, either over, under or through the subject property, granted through

Statute or Common Law.

5,11  This report shall be rendered invalid if it does not have an original signature.

-10-

Land43a56-HALL Lrhj-Oc12008
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6.0  APPENDICES

-11-

LandM43a56-HALL J.thj-Oct2008
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VALUATION OF LAND REGISTERED AS e mopRTY
BODDEN TOWN BLOCK 43A PARCEL 56 '

6.1 PHOTOGRAPHS

PARCEL 56 VIEWED AT NORTH
WEST BOUNDARY

TYPICAL POND AREA AT EASTERN  PARCEL 56 VIEWED FROM LAKE
BOUNDARY OF PARCEL 56 DESTINY DRIVE

LAKE DESTINY DRIVE

-12-
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VALUATION OF LAND REGISTERED AS
BODDEN TOWN BLOCK 43A PARCEL 56
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6.1 PHOTOGRAPHS (Cont’d)

AERIAL PHOTO

.
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VALUATION OF LAND REGISTERED AS TR
BODDEN TOWN BLOCK 43A PARCEL 56

6.2 TITLE EXTRACT AND MAP

-14-
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RESOLUTION

UNDER SECTION 10 (2) (e)
THE GOVERNOR (VESTING OF LANDS) LAW, (2005 REVISION)

LAND AT BODDEN TOWN
BLOCK 43A, PARCEL 56

Whereas:
1) The subject land comprises approximately 10 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 [T 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 [ands.

PASSED in Cabinet this 23" day of September 2008.

Lz

CLERK OF THE CABINET
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: Oulb,mmu_u—m_.uw : - The CaymanignCompass . Monday 13 October 2008

" THE GOVERNER {(VESTING OF _..>,ZU.w_ FOR SALE
_ A ~ APARTMENT
LAW (2005 _um<_m_n.x5 : : LONGSIDE THE SHORE
: ‘ : WEST BAY
, ZO._._Om CZU_mm SECTION 10 (1) {a) 1 BED ROOM
- . 11/2BT
PROPERTY IN BODDEN TOWN 670 Sq FT
GRAND CAYMAN . 130,000 CI
. 2 BED ROOM
Notice is hereby given that the Governor in Cabinet proposes 1.300 Sq ft
to vest the property specified below, presently held as Crown ‘ C1 214,000
‘| Land, to the National Housing Development Trust for NIL gooﬂﬁwmor%. M><wm.ﬂ
consideration and to waive wom Stamp Duty and Registration 10A _u_mImM
Fees. ‘ : . ' GOOD FOR BOATING.
LOTS OF
THE SCHEDULE BIRDS & IGUANAS
. ‘WILL BE READY IN60 ~
The parcel of land is located on Lake Destiny Drive, north DAYS, i
of Bodden Town Road, Bodden Town, Grand Cayman, more -
particularly described as: , | CALL HAWKINS 3 <._ N \
- 916-1563 . . The Villas
BLOCK : - ’ .
Badden Town 43A 56 10 Acres 299591 -2,7 QD sq.ft Covered
" ty is shd the Registry Mab which may b _ _ -15+.ft Above Sea Level
e property is shdwn on the Registry Map which may be R : : : .
inspected at the office of the Director of Lands & Survey, | | | [H (oA UITER' DS -3 Bedroom+Den [ 3.5 Bath
BritCay x.ocmm..mm.m.ﬂmﬂ: ><m.3cm, ..mqm:a Cayman, and at the b -— e ; ~Granite Counters
Lands Office, District Administration Offices, Cayman Brac. can = n—- ﬂﬂ Hurricane NBUQ of Windows
g " -Standing Seam Roof
Made this 23rd days of September 2008 .
, ’ - 1. ratthree heafthy meals, - i
SIGNED: _____ALANRL JONES _ Sk Wi reazs The Community
DIRECTOR OF LANDS & SURVEY 2. Take 30 minutes of physical -Large Clubhouse w/ Gym
. | activity, evenifits justawalk -Freeform Pool .
2. getatmuch sieey as you syege
T ———— lmow yau need - you shouid be ~Underground Utilifies
3 : _ abie to wake up on time without
QQ. <§Q3~Q§9§ S5 analarm ) ] . )
pa « _ . Oniv 7 units remaini




