Ministry of District
Administration & Lands

Cayman Islands Government

The Governor (Vesting of Lands) Act (2005 Revision)

REPORT & RECOMMENDATION
OF THE
MINISTER RESPONSIBLE FOR LANDS

This is my Report recommending the disposal of Crown land at Registration Section West Bay
Beach North, Block 11C Parcel 70 to Anthony Ashmore in exchange for land Block 11C Parcel
3, in accordance with Section 10 (1) (b) of the above Act. It is accompanied by the documents
required pursuant to Section 10 (2) of the said Act which contain the details of the proposed
sale.
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REPORT OF THE ACTING CHIEF OFFICER,
MINISTRY OF DISTRICT ADMINISTRATION & LANDS

VESTING OF CROWN LAND
BLOCK 11C PARCEL 70
TO ANTHONY ASHMORE

Block 11C Parcel 70 comprises a small, rectangular-shaped undeveloped Parcel of
Crown land located by the roundabout at the junction of the Esterley Tibbetts Highway,
Pensinsula Avenue, and Governors Way. Its registered area is 0.0459 of an acre (1,999
sq ft). The unusual configuration of Parcel 70 and similar adjacent small Parcels derive
from a land mutation undertaken in 1976. The zoning is Low Density Residential.

Block 11C Parcel 3 registered to Anthony Ashmore adjoins Parcel 70 on its south side.
Its registered area is also 0.0459 of an acre (1,999 sq ft).

A map showing the location of Block 11C Parcels 70 and 3 is attached to this report.

The Crown's ownership of Block 11C Parcel 70 derives from an initial land swap exercise
undertaken in 2023, whereby a third party and the Crown exchanged isolated Parcels in
this same subdivision to the mutual benefit of both parties’ resultant land-holding
configurations.

Phase two of this land reconfiguration exercise is for the Crown and Mr Ashmore to
exchange Parcels 70 and 3. Once this exchange is completed, the Crown will own five
contiguous small Parcels here, and Mr Ashmore will own two contiguous small parcels.
It is in both parties’ interest to undertake the exchange, since it will result in both
parties owning more valuable contiguous land holdings capable of development. At
present the Parcels are separate and sub-size for development in isolation, with values
low as a result.

The Crown approached Mr Ashmore to propose the mutually beneficial land exchange;
Parcel 70 for Parcel 3. Mr Ashmore agreed, provided the Government undertakes a
slight realignment of the mutual Parcel boundary, by way of reparcellation. This is
deemed acceptable and does not affect the area of either Parcel.

Three valuations of the lands to be exchanged are required under the Governor
(Vesting of Lands) Act (2005 Revision); one from Government's Chief Valuation Officer
(CVO) and two from independent property valuation companies.



The table below outlines three opinions of market value of the lands being exchanged,
although this is an academic exercise since no money is changing hands; it is to be a
straightforward nil consideration land exchange:

Block 11C Parcel 70

Lands & Survey Dept Bould Plum

CI$ 31,000 CI$ 21,000 CI$ 50,000

Block 11C Parcel 3

Lands & Survey Dept Bould Plum

CI$ 31,000 CI$ 28,000 CI$ 50,000

After careful analysis and consideration of the report provided, Cabinet resolved
(reference CP 293/24 on 11% June 2024) to advise Her Excellency the Governor to
approve the land swap, ie the disposal of Crown land Block 11C Parcel 70 to Anthony
Ashmore in exchange for Mr Ashmore's Block 11C Parcel 3. Stamp Duty to be waived,
and the Crown to bear the costs of reparcellation.

Accompanying this report are all the documents specified in Section 10 (2) of The
Governor (Vesting of Lands) Act (2005 Revision), including the valuation reports. The
Honourable Minister responsible for Lands is tabling this report in Parliament in
compliance with section 10 of this Act.

e

Wilbur Welcome
Acting Chief Officer
Ministry of District Administration & Lands

Date 3 December 2024

Note: Due to an historic spent Charge on the Land Register of one of the other Parcels
that the Crown had previously exchanged with a third party at this location, the Land
Register currently shows Block 11C Parcel 70 as still registered to its previous owner,
not the Crown. However, the Attorney General’s Chambers is arranging Discharge of
the spent Charge (the Chargee being uncontactable), whereupon Title of 11C 70 will
fully convert to Crown ownership.
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RESOLUTION

SECTION 10 (2) (e)
GOVERNOR (VESTING OF LANDS) ACT, (2005 REVISION)

PROPOSED EXCHANGE OF CROWN LAND
BLOCK 11C PARCEL 70

Whereas:

D)

2)

3)

4)

5)

The Cayman Islands Government proposes to exchange the Crown's
freehold interest in Block 11C Parcel 70, in return for the freehold interest
in the adjacent land comprising Block 11C Parcel 3 registered to Anthony
Ashmore; and

The exchange is a straight swap, with no financial consideration payable
by either party.

The Government agrees to undertake reparcellation of the land holding at
this location, at its cost.

After careful analysis and consideration Cabinet has advised Her
Excellency the Governor that it is in the best interest of the Cayman
Islands to enter into the land exchange with Anthony Ashmore.

Stamp Duty is waived.

IT IS FURTHER RESOLVED that full details of the property and of the
disposition terms proposed shall forthwith be published in the Cayman Islands
Gazette and a local newspaper 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 Land.

PASSED in Cabinet this 11% day of June 2024.

[N

Davina Wilson -
ACTING CLERK OF THE CABINET
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CLASSIFIEDS

CaymanianTimes | Wednesday, November 13,2024 | Issue No 1036

AVIATION COMMUNICATION (AVCOM) LTD
(In business since 1981)
iz, Aviation Communication Limited (AvCom) is an information and commu-
nications technology service provider, specializing in the development
E"a & and delivery of optimal business and technolegy solutions including two-
< way radio communications, Tower/Mast Infrastructure maintenance, Ac-
yis cess control systems, wireless communications, video surveillance and
AVCOM Wireless video analytics and Aeronautical Navigational Aide System. We master
the art of combining imaginative and solid design technigues with lead-
ing-edge technology to produce creative and innovative solutions. The company offers a
wide range of technological products and services designed not only to handle today's
demands but also to meet future needs.
Job Title: IT Technician
Position Type: Full Time/shift
Description:
The IT technician position is for providing basic technical support for computers and asse-
ciated networks. This individual will be performing these duties in a face 1o face customer
environment. The Information IT Technician | will perform shift work between the hours 5:00
am 1o 10:00 pm in a 24x7x365 environment.
Responsibilities:
= Assist in repairing, installing, and maintaining personal computers,
= Assist with troubleshooting of the system hardware, desktop support, and printer set up.
-Ass}i_ls: with in network connectivity/cabling and networking hardware such as routers and
switches
Requirements:
* One year of experience as a field service technician in a technical support capacity
» College technical degree and or equivalent IT training and certification are required.
* Experlence supporting various hardware and peripheral components in an on-site envi-
ronment
» Experience in network connectivity/cabling and networking
= Experience working directly in a customer service environment. Experience with custom-
er service/custometr interaction
Salary & Bengfits:
= The salary range for this position is CI$27,000 to $30,000 per annum and is negotiable
base on qualification and experience. Benefits include a contributory pension plan, and
health insurance coverage. Great prospect for growth and training
Interested participants should forward their resume, cover letter, and references to:
Aviation Communication Ltd.
21 Breezy Way
P.O. Box 10217
Grand Cayman, Cayman Islands, KY1-1002
Email: howard.cross@aveom.ky or

ONHICHESSH

NCvO’

HELPING CHILDREN
Caymaon Islands

The National Children's Voluntary Organisation ig a not for profit, dedicated to the care,
education and well-being of children and families in need of support in the Cayman Islands.

We invite applications for the position of:
FACILITIES MAINTENANCE TECHNICIAN

Duties and Responsibilities:

* Maintain school buildings and grounds in top condition to ensure full and productive use

» Make repairs to property as needed

* Oversee and co-ordinate approved maintenance or renovation projects with third party
contractors

* Proactively problem-solve and resolve facilities upkeep and maintenance issues

* Ad-hoc supervisory dutles and the ability to manage schedules for others

* Assist NCVO staff with facilities management tasks as requested

* Ensure maintenance duties and projects are highly organized and effectively communicat-
ed to NCVO staff,

* Work autonomously and responsibly by observing all health and safety guidelines

Qualifications and Skills:

* 3 1o 5 years proven experlence as a maintenance technician or related field

* Knowledge of general maintenance processes and methods

= Working knowledge of tools, common appliances, and devices

* Manual dexterity and problem-solving skills

= Good physical condition and strength with a willingness to work overtime

= Attention to detail is a must

= High school diploma or equivalent; Certificate in building maintenance technology or rele-
vant field will be a plus

* Knowledgeable in various maintenance areas to be able to provide accurate advice on
which types of contractors can complete the job at hand

= Should have in-depth knowledge of maintenance procedures, and basic plumbing and
electrical skills

* Experience with basic building repairs, pressure washing and janitorial skills

= Experience in building and grounds management,

* Ability to initiate and complete work orders

* Experience with scheol custodial services or the equivalent preferred

* Valid Drivers' License

* Basic understanding of English and demenstrates excellent verbal and written communi-
cation skills

= Work independently with minimal supervision

* Friendly and approachable attitude towards all persons

= Must have a willingness and ability to teach the Foster Home Residents some easy main-
tenance work, should any of them show interest in it

= Self-driven person with initiative.

= Ability to assist in budget preparation and ensure it is followad

* Basic computer skills and working knowledge of MS Office.

Salary from KYD $2,300 to KYD $2,800 per month dependent upen qualifications and
experience.

Candidates must have their own transportation and a valid Cayman driver’s license.
To apply email . Include a full CV plus a caver letter to high-
light your skills and experience. Please state your Immigration status in your cover
letter. The selected candidate will be required to provide a clean Police Clearance
Certificate (less than 6 months old) and 2 references. The deadline for receipt of
applications is November 227, 2024,

GOVERNOR (VESTING OF LANDS) ACT (2005 REVISION)
NOTICE UNDER SECTION 10(1)(a)
DISPOSITION OF CROWN LAND
Notice is hereby given that the Governor in Cabinet has approved the sale of the free-
hold interest of the Crown land specified in the Schedule below to Legwood Estates
Ltd for a consideration of CI$ 805,000 (eight hundred and five thousand Cayman Is-
lands dollars), with Stamp Duty not waived, subject to a Report to be laid on the Table
of Parliament by the Minister responsible for Lands pursuant to Section 10(1) and (2)
of the Governor (Vesting of Lands) Act (2005 Revision). As the vendor, the Cayman
Islands Government is to pay the Cayman Islands Real Estate Brokers Association
sales commission.

THE SCHEDULE

The Crown property known as Grapetree residential condominium #14 |ocated at
39C Snooze Lane, George Town, Grand Cayman, more particularly described as;

REGISTRATION SECTION BLOCK PARCEL AREA
West Bay Beach South 138 103H16 1,228 sq ft

The location of the Parcel may be inspected on a Registry Map at the Lands & Survey
Dept public counter, Government Administration Building, 133 Elgin Avenue, George
Town, Grand Cayman, or at the Lands Office, District Administration Building, 19
Kirkconnell Street, Cayman Brag.

Approved by Cabinet on 2% October 2024

UCHE OBI
DIRECTOR, LANDS & SURVEY DEPT
CAYMAN ISLANDS GOVERNMENT

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

DISPOSITION OF CROWN LAND

Notice is hereby given that the Governor in Cabinet has approved the transfer of the
freehold Interest of the Crown land specified in the Schedule below to Anthony Ash-
more, in exchange for a transfer to the Crown of the freehold interest in the adjacent
Block 11C Parcel 3 from Anthony Ashmore, subject to a Report to be laid on the Table
of Parliament by the Minister responsible for Lands pursuant to Section 10(1) and (2)
of the Governor (Vesting of Lands) Act (2005 Revision). Stamp Duty is waived,

THE SCHEDULE

The Crown land comprises a rectangular undeveloped Parcel fronting the Peninsula
Avenue / Governors Way roundabout on the Esterley Tibbetts Highway, Grand Cay-
man, more particularly described as:

REGISTRATION SECTION BLOCK PARCEL AREA
West Bay Beach North 11C 70 0.0459 acre

The location of the Parcel may be inspected on a Registry Map at the Lands & Su rvey
Dept public counter, Gevernment Administration Building, 133 Elgin Avenue, George
Town, Grand Cayman, or at the Lands Office, District Administration Building, 19
Kirkconnell Street, Cayman Brac.

Approved by Cabinet on 11" June 2024,

UCHE 0Bl
DIRECTOR, LANDS & SURVEY DEPT
CAYMAN ISLANDS GOVERNMENT

IN'THE ESTATE OF BURCH CHRISTIAN CHRISTIAN, deceased, formerly of Spot

Bay, Cayman Brac, Grand Cayman

NOTICE IS HEREBY GIVEN to creditors, beneficiaries and all others having
claims in respect of the deceased'’s estate who died on the 24th day of De-
cember, 1997 intestate, that they are required by the Administrator of the es-
tate, Stanley Christian, to send particulars of such claims and demands with-
in 30 days of the date of this notice after which time the Administrator will
distribute the assets having regard only to the claims of which he has notice.
Claims should be addressed to ‘Estate Christian' P O Box 12133, Grand Cay-

man KY1-1010.
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ROADS ACT (2005 REVISION)
SECTION 5 DECLARATION

In exercise of the powers conferred on Cabinet by Section 5 of the Roads Act (2005 Revision):

The following road is hereby classified as a public road added to the schedule of public zoads:

REGISTRATION SECTION: Bodden Town
REGISTRATION BLOCK: 434, 43E
PUBLIC ROAD CLASSIFICATION: Collector
PRESCRIBED COMPOSITE MAP: PCM 347

PORTIONS OF LAND USED: The public road is defined by boundaries outlined in green
: on PCM 347 and listed in the Schedule below.

Prescribed Composite Map 347 may be inspected at the offices of the National Roads Authority, George
Town, Grand Cayman or at Lands & Survey, George Town, Grand Cayran or online at
www.caymanlandinfo ky Road Schemes in the Quick Links section on the homepage.

Schedule
Block & Parcel Area loss in Acres

434103 1.45

434 287 0.02

43A 425 1.88

43E 304 0.29

Made in Cabinet this 15 day of October 2024

DAVINA WILSON
Acting Clerk Of The Cabinet

Land Notices

GOVERNOR (VESTING OF LANDS) ACT (2005 REVISION)
NOTICE UNDER SECTION 10(1)(a
DISPOSITION OF CROWN LAND

Notice is hereby given that the Governor in Cabinet has approved the transfer of the freehold interest of the
Crown land specified in the Schedule below to Anthony Ashmore, in exchange for a transfer to the Crown. of
the freshold interest in the adjacent Block 11C Parcel 3 from Anthony Ashmore, subject to 2 Report to be laid
on the Table of Parliament by the Minister responsible for Lands pursuent to Section 10(1) and (2) of the
Govemor (Vesting of Lands) Act (2005 Revision). Stamp Duty is waived.

THE SCHEDULE

The Crown land comprises a rectangular undeveloped Parcel fronting the Peninsula Avenue / Governors Way
roundabout on the Esterley Tibbetts Highway, Grand Cayman, more particularly described as:

Friday, 18 October 2024 49 Extraordinary No.77/2024
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REGISTRATION SECTION BLOCK PARCEL  AREA

West Bay Beach North 11C 70 0.0459 acre

The location of the Parcel may be inspected on a Registry Map at the Lands & Survey Dept public counter,
Government Administration Building, 133 Elgin Avenue, George Town, Grand Cayman, or at the Lands
Office, District Administration Building, 19 Kirkconnell Street, Cayman Brac.
Approved by Cabinet on 11 June 2024
. UCHE OBI
Director, Lands & Survey Dept
Cayman Islands Government

GOVERNOR (VESTING OF LANDS) ACT (2005 REVISION)
NOTICE UNDER SECTION 10(1)(a)
DISPOSITION OF CROWN LAND

Notice is hereby given that the Governor in Cabinet has approved the sale of the freehold interest of the Crown
land specified in the Schedule below to Logwood Estates Ltd for a consideration of CI3$ 805,000 (eight hundred
and five thousand Cayman Islands dollars), with Stamp Duty not waived, subject to a Repoxt to be laid on the
Table of Parliament by the Minister responsible for Lands pursuant to Section 10(1) and (2) of the Governor
(Vesting of Lands) Act (2005 Revision). As the vendor, the Cayman Islands Government is to pay the Cayman
Islands Real Estate Brokers Association sales commission. '

THE SCHEDULE

The Crown property known as Grapetree residential condominium #14 located at 39C Snooze Lane, George
Town, Grand Cayman, more particularly described as:

REGISTRATION SECTION BLOCK PARCEL AREA

‘West Bay Beach South 13B 103H16 1,228 sq ft

The location of the Parcel may be inspected on a Registry Meap at the Lands & Survey Dept public counter,
Government Administration Building, 133 Elgin Avenue, George Town, Grand Cayman, or at the Lands Office,
District Administration Building, 19 Kirkconnell Street, Caymen Brac.
Approved by Cabinet on 2 October 2024
UCHE 0OBI
Director, Lands & Survey Dept
Cayman Islands Government

Friday, 18 October 2024 50 Extraordinary No.77/2024
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LANDS AND SURVEY Sg:i?()ment Administration Building
DEPARTMENT Grand Cayman KY1-9000

CAYMAN ISLANDS GOVERNMENT Telephone: (345) 244-3420

IN ANY REPLY,
PLEASE QUOTE
REF NO: CSR/3/24
27" November 2024

CHIEF SURVEYOR’S REPORT

STATEMENT OF FACTS

WEST BAY BEACH NORTH - BLOCK 11C Parcel 70
(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 all boundaries of the subject parcel have been surveyed.

The parcel boundaries for 11C 70 are defined in the following survey:

e Fixed Boundary Survey (50/039) authenticated in December 1975

Boundary turning points have been marked with:
» |PCs (Iron Pin in Concrete)
as indicated in the attached survey.

These boundary markers have not been validated recently on the ground but could be replaced if
necessary.

Darren Kelly
Chief Surveyor

Enc.:

Parcel Register

Registry Map Extract

2023 Aerial Image with RM parcel overlay
FB survey 50/039






REGISTRY MAP EXTRACT

SECTION : WEST BAY BEACH NORTH

Block/Parcel(s): : "11C 70"
Laét Mutation Date: 19/9/2023
Registry Map Extracts must be printed to fit a paper size of 8.5" x 11" in-order to retain‘a scale of 4 :500 ’ ’
Lands and Survey Department (€ Cayman Islands Government. All Rights Reserved,
Reproduction in whole or in part by any means is prohibited without prior written permission from the Lands & Survey Department.
Lands & Survey Deptartment. P.O. Box 120. Grand Cayman KY1-9000, Cayman Islands. Tel 1 (345) 244-3420 || Web: www.cavmanlandinfo.ky
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REPORT & VALUATION
Undeveloped Land Parcel

Page | 1

Block 11C Parcel 70
Frontage along Peninsula Avenue
Registration Section of West Bay Beach North
Grand Cayman, Cayman Islands

11" September 2024

Bould Consulting Limited - Fourth Floor - Genasis Building - Genesis Close - PO Box 1489 - George Town - Grand Cayman KY1-1110
RIC s Telephone: (345) 946 6063 - Facsimilz. {345) 946 6073 - Wab: wwwbclky - Email. info@belky
& EERUEE 000 0 DEDEEEER 0 SO . WENSSEN . SO

Property Cansruction Development Cansulting throughcut the Caribhean since 1969
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CONSULTING
SINCE 1969

Letter of Engagement

Client:

Lands & Survey Department

For the Attention of:

Jairus Ndoma MRICS, Valuation Officer
Government Administration Building

Box 120

Grand Cayman, KY1-9000

Cayman Islands

Pag.e | 2

18" September 2024
PROPERTY Undeveloped Land Parcel along Peninsula Avenue
ADDRESS Registration Section of West Bay Beach North
Grand Cayman, Cayman Islands
BLOCK 11C
PARCEL 70

Dear Jairus Ndoma:

INSTRUCTIONS

Further to your instructions we confirm that we inspected the above referenced
undeveloped land parcel on 11" September 2024, and we now enclose our report
and valuation.

The valuation, which is expressed as at the date of our inspection, is prepared in
accordance with the RICS Valuation — Global Standards as published by the Royal
Institution of Chartered Surveyors 2022 (incorporating IVS Standards).

In reporting we are acting as External Valuers. Please have regard to the caveats,
assumptions, definitions, and general limiting conditions as herein detailed.

- Genesis Building - Genesis Close - P.O.Box 1489 - George Town - Grand Cayman KYI-1110

Bould Consulting Limited - Fourth Floor
(@ RICS Telephone: (345) 946 6063 - Facsimile: (345) 946 6073 - Wab: www.bclky - Email: info@bcliy

ISP =
P Regulated by RICS | Praperty Construction Development Consulting throughout the Caribbean since 1969
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CONSULTING
SINCE 1969

We are aware that the valuation is required to assess Market Value for potential
acquisition by the Cayman Islands Government. In accordance with your
instructions, the following basis of valuation will be adopted.

e Market value of the undeveloped land parcel

The valuation report was undertaken by Micky Webster MRICS, an RICS
Registered Valuer, who has the relevant skill, experience, and knowledge (to
include local knowledge) to value properties of this nature.

Our valuations are based upon the information obtained at the date of inspection.
Any subsequent alterations to the property of which we have not been made
aware, may have an adverse effect on our opinion of value.

We declare to you that Bould Consulting Ltd. has previously prepared a prior
valuation of the subject Property; however, we do not consider there to be a conflict
of interest. We confirm that we have sufficient Professional Indemnity cover for
this instruction.

Thank you for your instruction and should you require any further assistance,
please do not hesitate to contact us.

Yours sincerely,

i

< Zhn (1) P
J\_ wAN o i ~
Micky Webster MRICS
RICS Registered Valuer
Head of Residential Valuation
Bould Consulting Limited

R'csﬂ Telephone: (345) 946 6063 - Facsimile: (345) 946 6073 - Wab: wwwbclky - Email: info@bel.ky
EraganERn

Regulated by RICS Property Construction Davelopment Consulting throughout the Caribbean since 1969

Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO Box 1489 - GeorgeTown - Grand Cayman KYI-1110

Page |3
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EXECUTIVE SUMMARY

OuLD

CONSULTING
SINCE 1989

Undeveloped Land along Peninsula Avenue
West Bay Beach North
Grand Cayman, Cayman Islands

11C /70

The Property comprises an inland 0.0459 Acre
undeveloped land parcel along Peninsula Avenue
within the Registration Section of West Bay Beach
North.

11th September 2024

Cl$ 21,000
(Twenty-One Thousand Cayman Islands
Dollars)

Cayman Islands Dollars

The subject land parcel is in a Low-Density
Residential zoned area. The subject parcel is fully
vegetative, and its boundaries were unsecured at
the time of inspection. The subject land parcel
does not meet the minimum site area or width
requirements for development of its Low-Density
zoning classification and as such, there is
currently no scope to development.

Please read our report in full

RICS

Regu!atad by mcs

Bould Consulting Limited -

Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - George Town - Grand Cayman KY I-1110

Telephone: {345) 946 6063 - Facsimile: (345) 946 6073 - Web: wwawbclky - Email: info@bclky

Progerty Construction Development Consulling througheut the Caribbean since 1569

Page | 4
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CONSULTING
SINCE 1969

REGISTRATION DETAILS

The Land Register is attached at Appendix 1 of this report, and we have
summarised the details in the table below:

Sec West Bay Beach North EBgE |5
11C

70

EDGEWATER HOLDINGS LIMITED
Private/Absolute

23/08/16

6902/16

0.0459 Acre

Please see the Land Register in the appendices

Please see the Land Register in the appendices

The subject parcel size is recorded to 4 decimal places. This means that a fixed
boundary survey has been registered with the Cayman Lands Information
System and the Property Land Register.

It is important to note that Edgewater Holdings Limited is listed on the Land
Register as the owner of the subject property; however, on the Cayman Land
information System, the Crown is listed as the owner of the subject property. We
suggest confirmation of ownership on the part of the Cayman Islands’ Government
although we have been informed that the Cayman lIslands Government is
purchasing this property but it has yet to be finalised and therefore, it should not
be listed on the Cayman Lands Information System that the Crown is the owner.

Also, the subject is “Subject to Restrictive Agreements set out in filed conveyance.”
We have not been provided any documentation as to the above incumbrance and

recommend review of said filed conveyance by the Cayman Islands Government.

@ w Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO Box 1489 - GeorgeTown - Grand Cayman KY1-1110
- Rlc S"‘ Telephone: (345) 946 6063 - Facsimile: (345) 946 6073 - Web: www.bclky - Email: info@bel ky

Regulatet! by RICS Property Construction Davelopment Gonsulting throughout the Caribbean since 1969
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As part of our assumptions, we have assumed that a good and marketable itle is
held and that there are no encumbrances, onerous or restrictive covenants which
could affect the value.

Please see the attached Land Register at Appendix 1 of this report.
LOCATION

The Property is registered with the Registration Section of West Bay Beach North.
The property is inland and accessed east from Esterley Tibbetts Highway onto
Peninsula Avenue.

Easterly Tibbetts Highway is the main arterial road in the immediate vicinity. The
Property is within a Low-Density Residential planning zoned area and the area
comprises mainly of vacant land parcels, single-family housing, and condominium
developments.

The Property is approximately 6.5 km to the north of central George Town,
Cayman’s central business and shopping districts. There are some plazas nearby,
most offering services and restaurant facilities and there are several shopping
plazas along West Bay Road, spread intermittently along the length of West Bay
Road. The subject is also located within relative near proximity to Camana Bay
where most typically expected amenities can be found.

A Location Plan is attached at Appendix 2 of this report.

Bould Consulting Limited - Fourth Fioor - Genasis Building - Genesis Close - PO Box 1489 - GeorgeTown - Grand Cayman KYI-1110

Rlcs Telephone: (345) 946 6063 - Facsimile: (345) 946 6073 - Web: www.bclky - Email info@belky
Regulated by mt.s Property Construction Development Consulting throughout the Caribbean since 1869
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SITE

We have set out below a list of other features and services on the site. Site and
Aerial Plans are attached at Appendix 3 and Appendix 4 of this report.

Page 1-7

Undeveloped Land — Fully vegetative

Approximately 5 ft. above mean sea level

Relatively Rectangular - See Site Plan at

Appendix 3

Approximately 26 linear feet along Peninsula

Avenue.

Low Density Residential. See detail at Appendix 5.

Assumed mains electricity from Caribbean Utilities

Company is accessible at the main road

Assumed underground mains water is accessible

at the main road

Assumed None

<¢- Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - George Town - Grand Cayman KY1-1110
Regulated by RICS] Property Construction Development Cansulting throughout the Caribbean since 1969

&Q l'{ICS*J Telephone: (345) 946 6063 - Facsimile: (345) 946 6073 - Web: vawwibclky - Email: info@bclky
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METHODS OF VALUATION-LAND

In valuing the Property, we have adopted the Market Approach to valuation that
provides an indication of value by comparing the Property with identical or similar
properties for which price information is available and have adjusted these to Page |8
reflect differences in size, position and location, ground conditions, valuation dates
and any other relevant factors. Values can range widely, dependent mostly on the

location, ground condition, and covenant liabilities.

The following sales are the most recent relevant sales of similar inland land parcels
all of which are similar to the subject in that they do not meet the minimum site
area requirements for development per their similar Low Density Residential

zoning as that of the subject and they are as follows:

1C/18 | $80,000 | 0.15 ac $12.24 sf | 09.May.2024 | Duxies Lane, No apparent
6,534 sf easement access;
however, with direct
frontage along Duxies
Lane. No apparent
synergistic relationship.
Partially cleared

Two small structures.
Low Density Residential
10 ft. above Mean Sea
Level, Irregular Shape
West Bay North West
4C/111 | $37,800 | 0.10 ac $8.68 sf 12.Feb.2024 | Capt. Dudley Lane with
4,356 sf easement access. No
apparent synergistic
relationship. Cleared with
what appears to be an old
foundation.

Low Density Residential
10 -11 ft above Mean Sea
Level, Rectangular

West Bay North West

- Fourth Floor - Genesis Building - Genesis Close - PO Box 1489 - GeorgeTown - Grand Cayman KY1-1110

Bould Consulung Limitad
Rlcs Telephana: (345) 946 6063 - Facsimile: (345) 946 6073 - Wab: wwwbclky - Email: info@bclky
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4D/253 | $20,000 | 0.10 ac $7.65 sf 13.Feb.2023 | Flute Lane with easement
2,614 sf access. Partially cleared.
Easement access from
Flute Lane and a
synergistic relationship
with the property to the Page | 9
north. Low Density
Residential. 6 ft. above
Mean Sea Level

Triangular
West Bay North West
5C/43 | $15,000 | 0.1 ac $3.44 sf 26.Jul.2023 | Inland from Willie
4,356 sf Farrington Drive, with

easement access.
Partially cleared, Low
Density Residential.
[rregular shape.
Synergistic value with
adjacent parcel.
West Bay North West

From the above it can be seen that there are few relevant sales that are within the
registration section of West Bay North West. The above sale evidence ranges on
a capital value basis between CI$15,000 to CI$80,000 and on a devalued sale rate
per sq. ft. basis between C1$3.44 to C1$12.24.

It is prudent to note the inverse relationship between sale price and size whereby
typically the larger the parcel, the lower the devalued sale rate per sq. ft. and vice
versa. This is also referred to as Economy of Scale and we take this into

consideration when applying a rate per sq. ft. to the subject land parcel.

The above sales are all located in the registration section of West Bay North West
as compared to the subject parcel that is located in West Bay Beach North. After
careful analysis of these sales, it is important to note that based on the size and

shape of these parcels, there is limited scope for development similar to the subject

S Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO. Box 1489 - GeorgeTown - Grand Cayman KYI-1110
" Rlcs’ Telephone: (345) 546 6063 - Facsimile: (345) 946 6073 - Web: wwnwbelky - Email: info@belky

Regulated by RICS Praperty Construction Develapment Consulting throughout the Caribbean since 1969
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land parcel; however, various sales reflect a synergistic relationship with adjacent

land parcels and assembly with adjacent land parcels add value.

Typically, when parcels are smaller than the required minimum per their identified Page | 10
age

zoning, there is potential synergistic value when assembling to an adjacent land

parcel(s).

1C/18 | $80,000 | 0.15 ac $12.24 sf | 09.May.2024 | Duxies Lane, No apparent
6,534 sf easement access;
however, with direct
frontage along Duxies
Lane. No apparent
synergistic relationship.
Partially cleared

Two small structures.
Low Density Residential
10 ft. above Mean Sea
Level, Irregular Shape
West Bay North West

The above sale included two structures, and we include it in this analysis due to
its size which does not meet the minimum site area requirements for development
per its Low-Density Residential zoning classification. We include this for reference
only and place the subject well below this sale on an overall basis.

4C/111 | $37,800 | 0.10 ac $8.68 sf 12.Feb.2024 | Capt. Dudley Lane with
4,356 sf easement access. No
apparent synergistic
relationship. Cleared with
what appears to be an old
foundation.

Low Density Residential
10 -11 ft above Mean Sea
Level, Rectangular

West Bay North West

The above sale is inland from Capt. Dudley Lane and includes easement access
over an adjacent parcel; however, there is no apparent synergistic value with any
adjacent land parcel. Per the aerial overlay of the Cayman Lands Information

System, there appears to be a foundation on this parcel. The land appears cleared

Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - George Town - Grand Cayman KYI-1110

RICS Telephone: (345) 946 6063 - Facsimile: (345) 946 6073 - Wab: wwwbclky - Email: info@bcl.ky

Regulated hle[:s Praperty Construction Development Consulting throughaut the Caribbean since 1269
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and is relatively rectangular, and with an elevation of 10-11 ft. above mean sea
level that carries a premium. We place the subject well below this sale on an
overall basis, and for its elevation in comparison to the subject.

4D/253 | $20,000 | 0.10 ac $7.65 sf 13.Feb.2023 | Flute Lane with easement |Page| 11
2,614 sf access. Partially cleared.
Easement access from
Flute Lane and a
synergistic relationship
with the property to the
north. Low Density
Residential. 6 ft. above
Mean Sea Level
Triangular

West Bay North West

The above sale is the smallest parcel of the recent sales and most similar to the
subject with regard to size; however, it has synergistic value as it was purchased
by an adjacent property owner and its value reflects assembly. We place the
subject very near this sale an overall basis although it lacks a synergistic influence.
It is slightly larger than the subject and time adjustments apply as this is a 2023

sale.

5C/43 | $15,000 | 0.2 ac $3.44 sf 26.Jul.2023 Inland from Willie
4,356 sf Farrington Drive, with
easement access.
Partially cleared, Low
Density Residential.
8 ft. above mean sea
level. Irregular shape.
Synergistic value with
adjacent parcel.
West Bay North West

The above sale is also a 2023 dated sale and warrants an upward adjustment for

time. This sale also reflects synergistic value with an adjacent land parcel owner;

A Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - George Town - Grand Cayman KYI-1110
: Rlc S" Telephone: (345) 946 6063 - Facsimile: (345) 946 6073 - Web: www.bclky - Email: info@bel.ky

Regulated by RICS Praperty Construction Development Consulting throughout the Caribbean since 1969
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however, this sale is larger than the subject. We place the subject above this sale

for time and due to this parcels irregular shape and dated sale date.

Because the subject parcel 11C/70 does not currently have a synergistic 5 12
age
relationship with any adjacent land parcel, regardless the Crown intends to

purchase it.

Based upon the above sales, albeit few, and outside of the subject’s registration
section, we apply a rate per sq. ft. of C1$10.50 to the subject site area of 1,999 sq.

ft. to arrive at our opinion of value at C1$21,000.00, when rounded.

Fourth Floor - Genesis Building - Genesis Close - PO Box [489 - GeorgeTown - Grand Cayman KYI-1110

Bould Consulting Limited -
RICS Telephone: (345) 946 6063 - Facsimile: (345) 946 6073 - Wab: www.bclky - Email: info@bclky

Regulated by RICS Property Conslruchon Development Consuiting thmuohoul the Cari bbean since 1969
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MARKET VALUE

The subject property is an undeveloped parcel of land located along Peninsula
Avenue within the Registration Section of West Bay Beach North with no current
scope for development and no current synergistic relationship with any adjoining Page | 13

land parcel.

SUMMARY OF VALUATIONS

Market Value
We are of the opinion that the current Market Value of the undeveloped land
parcel subject to the details herein is in the order of:

Cl$ 21,000
(Twenty-one Thousand Cayman Islands Dollars)

Yours Sincerely,

Micky Webster MRICS

RICS Registered Valuer

Head of Residential Valuations
Bould Consulting Limited

DATE OF VALUATION- 11" September 2024

Our valuation has been prepared in accordance with the RICS Valuation — Global Standards, 2022, as published by the
Royal Institution of Chartered Surveyors.

i Bould Consulting Limized - Fourth Floor - Genasis Building - Genesis Close - PO Box 1489 - George Town - Grand Cayman KY1.1110
= RICS" Telephone: (345) 946 6063 - Facsimile: (345) 946 6073 - Web: wwawbclky - Email: info@belky

Regulated by RICS Property Construction Development Consulting throughout the Caribbean since 1969
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RISK AND UNCERTAINTY

The Property is a fully vegetative inland vacant land parcel within the Registration

Section of West Bay Beach North.
Page | 14
We have referred to VPGA 10 of the RICS Valuation - Global Standards 2022,

which deals with the issues surrounding valuation uncertainty.
Current factors affecting the Property Market within the Cayman Islands:

External Influences

Federal Reserve hikes put interest rates at the highest since 2007. Russo-
Ukrainian War is affecting the price of oil and, as a result, increasing shipping
costs. Chinese manufacturing delays affecting access to construction materials.
Silicon Valley Bank crash raises odds of US recession which should have slowed

the Federal Reserve’s corrective measures but has not.

The conflict in the Middle East and the potential for protracted war.

Local Influences

Multiple new developments previously delayed by COVID are now at completion.

The backlog caused by COVID had a knock-on effect on the pipeline of new

developments, resulting in a slowdown of new products being brought to market.

The decrease in new developments is compounded by continued high material

costs and shipping delays, as well as local labour shortages. -

Increased local lending rates and scrutiny of new buyers and overseas investors.

. Genesis Close - PO Box 1489 - George Town - Grand Cayman KY1-1110

Bould Consulting Limited - Fourth Fioor - Genesis Building
R'CS Telephona: (345) 946 6063 - Facsimile: (345) 946 6073 - Wab: www.bclky - Email: info@bclky

Regulated by RICS Property Construcfion Development Consulting throughout the Caribbean since 1969
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There is also a further risk factor in the estimation of future long-term interest rates.
The value of the leasehold interests reported herein will be sensitive to future

changes in interest rates.

Page | 15
In this instance valuation uncertainty is high, all factors considered.

ASSUMPTIONS

The Property has clear marketable title, and the boundaries indicated on the
attached site plan are in accordance with those held at the Land Registry and those
over which your charge is to be taken.

The physical characteristics used to develop this valuation are based on
documents, records etc. described herein and on other information provided by
sources identified. It is assumed that the information provided by the sources is
accurate.

The Valuer has agreed to enter the assignment as requested by the Client named
in the report for the use specified by the Client, which is stated in the report.

RECOMMENDATIONS

Your legal advisors should prepare a full report on title and check any issues in
relation to rights of light, rights of way, restrictive covenants, or other
encumbrances.

ENVIRONMENTAL ISSUES

We have not been advised of any contamination to the Property.

We are not aware of the content of any environmental audit or other environmental
investigation or soil survey, which may have been carried out on the property and
which may draw attention to contamination or the possibility of any such

contamination.

("' Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO Box 1489 - George Town - Grand Cayman KY1-1110
Regulated by RICS Property Construclion Davelopment Cansulting throughout the Caribbean since 1969
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For the purposes of this Report, we have assumed that the property is free from
contamination and no allowance has been made for any remedial works that may
be required. Should it be established subsequently that contamination exists this

may affect the contents of this Report, and the opinions of value now reported. Page | 16

CAVEATS AND EXCLUSIONS

This valuation expresses the value of the undeveloped land only as of the effective

date of this analysis.

Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - George Town - Grand Cayman KYI-1110

RICS Telephone: (345) 946 6063 - Facsimile: (345) 946 6073 - Web: wwwbclky - Email info@bel.ky

Regulated by RIG Property Construction Development Consulting throughout the Caribbean since 1969
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APPENDIX 5 PLANNING & ZONING

A Gragrc Tuos i ihe Duve w4 P nig Aeguatenz IO R

ow Density Residential Zone
Page | 22

Land Use Guidelines

Permissible Uses Conditional Uses

Detschec Houses » Guest Houses'

» Duplexes * Apam‘.e::s’
. Semi-Detachad Houses + Commercial
» Hortiouiture = Agrousiral
" " Réhgl\'.“.iS'
« Seoial & Ecueations! | e.e!cpmen

R:c'r:ato 3l pubic &

Site Development Guidelines

Detached House

Duplex

Apartments

Semi-Detached House

o
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MARKET VALUE

“Market Value” is defined in the RICS Valuation — Global Standards 2022 as:

“The estimated amount for which an asset or liability should exchange on the
valuation date between a willing buyer and a willing seller in an arm’s-length
transaction after proper marketing and where the parties had each acted
knowledgeably, prudently and without compulsion.” '

SPECIAL ASSUMPTION

According to the RICS Valuation — Global Standards 2022, a Special Assumption
is made by the Valuer where an assumption either assumes facts that differ from
those existing at the valuation date or that would not be made by a typical market
participant in a transaction on that valuation date.

The Special Assumption listed herein has been agreed by the client. Should this
not apply, however, then our opinion of value is likely to differ from the figure
reported above.

It should be noted that the impact on price of any constraint on the marketing period
will depend upon the circumstances at the time that sale takes place, it is difficult
to speculate on the price that could be obtained without knowledge of those
circumstances.

The value reported on this Special Assumption is only on the valuation date and
may not be achievable in the event of a future default when both market conditions
and the sale circumstances may be different.

Bould Consulting Limited - Fourt! Floor - Genesis Bullding + Genesis Close - PO Box 1489 - George Town - Grand Cayraan KY 11110

Rlcs Telephone: (345) 946 6063 - Facaumite: (345) 946 6073 - Web wwwhclky - E*ﬂl! info@bel ky
WA

ﬂegutaled by RIE: Proparty f‘m.e.i.x uction Davelopment Consulling ihrougheut the Caribbean since 1839
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APPENDIX 6 GENERAL ASSUMPTIONS & LIMITING CONDITIONS

Unless the Valuer has stated any express or special assumptions above within the main body of this report, the following
assumptions apply where applicable:

(-

10.

1

12.

13.

14.

15.

RICS Telephone: (345) 946 6063 « Facsimile: (345) 946 6073 - Web: wwwhelky - Email. info@@

That there is clear title to the Property and the boundaries indicated on the Site plan attached over which your charge
is to be taken.

Full planning consent exists for the building (if applicable) in its existing use within there being no outstanding
liabilities.

Where tenancy details have been provided by the customer, these are assumed to be a true reflection of the current
position with there being no arrears of rent or breach of covenants contained in the occupational leases.

That for owner occupied residential properties vacant possession is available as at the valuation date.
That chattels, furniture and items not forming a permanent part of the structure are excluded.

That the boundaries and land area are accurate, as we have not carried out a survey to establish boundaries or
accuracy of land area. The opinion of value is subject to verification of boundaries and land areas.

That no incumbrances, appurtenances or charges are registered which could affect the sale of the property on the
open market,

That the property and its value are not affected by any matters which would be revealed by a local search (including
road matters) and replies to usual enquiries.

That all government planning and statutory laws and regulations have been complied with and approvals obtained,
including planning permission for any buildings, structures, extensions and alterations, that the condition and use of
the property are lawful, that any buildings are correctly located and that all Occupancy Certificates, Planning Board,
Building Control Unit, Fire Authority, Environmental Health and Electrical Inspectorate certificates and approvals
have, where necessary, been obtained, including for connection of utilities.

We have obtained all information from the government Land Registry, realtors (and their CIREBA system) and
realtor and/or the property owner. We have assumed it is correct. No guarantees are offered on the correctness of
such information, both documented evidence and hearsay, which should be subject to substantiation.

That all those covered or unexposed areas which are concealed during the construction process, or were otherwise
enclosed, covered, or not accessible during our inspection and which we did not open are free from material defect.
We therefore cannot offer any warranty as to the construction and condition of such concealed areas.

That no deleterious or hazardous materials or techniques have been used and that the buildings and site are free
from any contamination. VWe have not tested for such, although have noted these where we have been alerted to
their visual presence.

We have also not carried out an investigation of the sub-strata or service installation to the property and this opinion
is subject to the ability of the land to accept the required development and the adequacy of the service installations
without incurring additional expense.

The employment of Bould Consulting Limited in and compensation for preparing this report are in no way contingent
upon the opinion of value stated and neither Bould Consulting Limited, or the Valuer have any interest in the subject
property, either present or prospective, direct, or indirect, financial, or otherwise, nor are they associated with the
party or agent with whom the client is dealing.

The appraiser’s fees are not contingent upon an action or event resulting from the analyses, opinions, or conclusions
in, or the use of, the appraisal.

Bould Consultng Limited - Fourth Floor + Genesis Building - Genesis Close - PO Box 1489 - George Town - Grand Cayman KY1-1110
¢l ky
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The appraisal assignment was not based on a requested minimum valuation, a specific valuation, or the approval
of a loan or investment, nor was the compensation contingent upon the amount of the value reported.

This valuation is valid as at the date of valuation only.
This report shall be rendered invalid if without an original signature.

The report is provided for the sole use of the client. Itis confidential to the client and their professional advisers.
Bould Consulting Limited gives no warranty, representation, or assurance to any third party that the statements,
conclusions and opinions expressed or implied in this report are accurate or valid. Any third party who relies upon
this report does so at their own risk.

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 Bould Consulting Limited’ prior written approval, including of
the form and context in which it may appear.

That the property is fully compliant with all Planning and Building Regulation restrictions applicable to the property
and any further works carried out will be to a competent standard and will be finished to comply with all Planning
and Building Regulations. Should this not be the case the valuation is void and cannot be utilised for any purposes
whatsoever.

That the Strata Corporation is being competently managed by property professionals. That it has in place proper
contracts for the necessary services and that these are fully up to date and managed competently. That all its
accounts are up to date and that there are suitable reserve funds to cover all contingencies and foreseeable future
maintenance issues. That all necessary insurance policies are in place and at a suitable level to fully protect the
asset. And there are no present claims against the Strata Corporation or members of the Executive Committee in
relation to the Property.

Where we have made a conversion from US$ to CI$ or we have used the government rate of 0.84.

None of our employees, directors or consultants individually has a contract with the client or owes you a duty of care
or personal responsibility. In instructing Bould Consulting and us carrying out this valuation you agree that you will
not bring any claim against any such individuals personally in connection with our services.

This is not a structural or building survey and the extent of our inspection was in accordance with RICS guidelines
for inspections for valuation purposes, which is of a limited nature.

We cannot offer any warranties, expressed or implied, as to the structural and other condition of the building,
standard of workmanship, quality of materials or possibility of latent defects.

We did not test services. Should you require such advice we recommend that a further report be obtained.

This report is not intended to advise on the effect any defective materials, workmanship, construction, or other parts
of the property, including those concealed, nor upon the effect such areas may have upon the structural and
decorative condition of the property.

The Market Value appraisal should not be used as a reinstatement figure for insurance purposes. We have not
been advised of the claim(s) history (if any) relating to the property. Should any special risks exist, or there has
been any material, serious or recurrent claims then we should be advised of these, as in the light of such further
information our valuation may require amendment.

This report is not intended to form a Measured Survey, as defined by the RICS or IPMS and floor areas, where
stated, are approximate and for information only. ‘

The opinion of Market Value excludes Selling expenses, Legal fees and expenses, Stamp duty or other fees by
Government, Furniture, contents, and possessions.

Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO Box 14389 - GeorgaTown - Grand Cayman KYI-1110
RICS:J Telephone: (345) 946 6063 - Facsimile: (345) 946 6073 - Web: wwwbclky - Email info@belky

Regulated by RICS Property Censtruction Development Consulling throughout the Carbbaan since 1959
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APPENDIX 8 TERMS OF ENGAGEMENT

B OULD Page| 27
AL T O

Date: 6% Sepiember 2024

Client: or the Attention of:

Lands & Survey Depanment Jainis Ndoma MRICS
Govemnmen! Administration Building Valuation Officer

Box 120 For Director, Lands and Survey
Grand Cayman, KY 1-9000

Cayman Istands

Dear Jairus Ndema;

Re: Tender for Valuation: Bleck 11C Parcel 3
And
Biock 11C Parce! 70
West Bay Beach North
Grand Cayman, Cayman Islands i

Property: Undeveicped land parcels.

Purpose of Vaiuation: Market Valuaten of Block 11C Parcel 3 for poiential acquisition
by the Cayman Isiands Govemment 10 assist in determining potential acquisiion price
Current market value of Block 11C Parcel 70 for an undaveloped land parcel in Crown

ownersiup.

Method of Valuation: Marget Valuation, under IVSC/RICS Stendards. 2022 tis agreed
ihat our vaiuation will be a deskiop valuation as the property s not chysically accessible

Date of Valuation: Date of Inspection io be determined. unless ctherwise advised.
Completion date: Submitied not fater than 6 working days following formal instruction

Currency: Cayman Istands Doliars {(KYD

2csgCornitoglimtes | Fearte Flose  Cerrszinsss  Ceress Cfose PO 3ox 1485 Ceoozz lemr  Grand Coroe <Y §510
. Telesbone (345) 4n X3 Frneee (BS5HEAITE . Sut mawedsies o Erad o il by
Q i,‘ R'CS Prazory Corateszunn Qe ptboomrt Corsgtrg gt e Caxtiéan sree *953
W s ated) By LS
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We respond to the cormespondence issued, dated 5 5% September 2024, requesiing Markel
vatuations of the above referenced properties.

The generatl terms upon which we accept this ins sruction are set out below and in our
‘Standard Temns of Business for Valuations' as shown below.

Standards:

The Valuation will be carried out in sirict accordance with the provisions of your terms of
engagement, the lates! edition of the Royal Institution of Chartered Surveyors (RICS) and
[VSC 2022 fintemational Valuation Standards Council}

We will provide information, as feltows!

+« NMarket Yalue

Inspections and Investigations:

We confirm that we will inspect the fand parcel. The work we witt underiake, the sources
of information on which we shall rety and the imitations that will apply to our investigations
and report are set out in the Stancard Tems of Busness for Vaiahons

Where full detaills of the Property are not available at the datg of this lefler, we wit]
establish these and confimm them with you in writing before the repert (s issued
Reporting:

The reporting format is by way of an emai led P F valuation report wb -h ccm;)ises with
the minmum contents of the R’CH standards The reporting 10 '
Ematled PDF copy report

Personnel:
We confirm that the valuation vl be the responsibifity of Martyn Bould FRICS, RICS
Registered Vaiuer, and the toliowing team of professionals,

Saensn Llote
s (I3 394 AITE L v

2w a4 e arieg Lveted

Telplons

Bould Consultng Limited - Fourth Floor - Ganesss Building - Genesis Close - PO Box 1489 - George Town - Grand Cayrman KYI.1110

RICS‘-’ Telephone: (345) 946 6063 - Facsmila: [3-45) 944 €073 - Web: wwewhclky - Emul infoi@bc ky
[ SRR . ————
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Martyn Bould MBE

FRICS, MAPM, MClArb RICS Registered Valuer— Chatrman

Mariyn is Chairman of Bould Consulting Limited, operating in the Cayman !slands and
throughout the Caribbean since 1563, Marlyn picneered professional properiy valuations
in the Cayman Isiands assising e Lands Regislty in moving the handwrillen
chronological data base of comparable sales info its firsi digitised format in the 1970s.
Extensive experience of land, residenual and commercial and civic valuations, and their
impact on accounting in feasibilities and asset valuations. A charlered quantity surveyor
with substantial experience in ine construction costs of the subject asseils.

fichell Vargas Lopez
8. Sc. Civil Engineer, MBA - Managing Direcior

Michell Vargas has vast experience in project management and conwaci supervision of
targe capital investment projects focused on toial client salisfaction. With a multicuitural
and global business focus, Michell has thorough Knowisdge on management and
execution of hospitality, residential, commaercial, and collateral infrastucture, and heavy
cuil construction,

rMichell has been Managing Director for Bould Censuiting Limited since 2017 and has
more than 20 years of expenence n the censtructicn sector, He has worked alongsice
tartyn on the Four Seasons Tropicaha preject costing, as well as for costing and project
management on several hospitality projects within the Dominican Republic, with over
more than twaaly prejects. totalling more than 4,000 hotel rocms.

IMichell Vargas has worked in the valuation and reinstatement cost assessments (RCA's)
of many commergial and governmental buldings in BV after the impact of Hurricane's
ma and Maria in 2017 buchell aiso worked with the consuling team dunng the
preparation ¢of the CBC for the Nerthward and Fairbanks Prisons for the CIG

doac Corslralintsd  roersnflosd (erszz

Tetestone (1455945 4353 - Fariewe (3R5) 994 40T L Ve waewbolop o Emai aleTrelhy

-
(l\ RICS Soprey Laretrazen Bepiiomert Gorsuteg Trogdod te Canbeansree 058

Bould Consulung Limited - Fourth Fleor - Genesis Building - Genesis Close - RO Box 1489 - GeorgeTown - Grand Cayman KY1-1110

R'CS Tel ephonr.. (343) 945 5063 - Facsimular (343) 946 £073 - Web: wawbclky - Email info@bel ky
_____ R R
Drc:er'.r Cor‘s.rucdon Deval cpr"cnl Con%ltnrg throughout the Caribbean since 1089
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CONSULTING
Micky Ackley-Webster

US. Fiorida Ceriified Residential Reat Eslate Appraiser,
MRICS and Registered Valuer - Senior Sunveyor

Micky Webster is Certified residential real estate appraiser licensed in Fiorida, USA as
well as being registered with the RICS as a Registered Vaiuer.

Micky brings with her over 30 years of experience in the valuation of ail types of residential
properties to include raw land and proposed new construction projects. In addition o
valuafion praclices, she aiso specializes in current and forensic residential reviews.
consultancy, landlordtenant property management relfations and exper! witness

testimony involvemeant in various litigious cases concerning real properly and compulsory

land compensation claims. Micky's ciients Included many major US and Canadian
financial entities and lenders in Cayman and throughout the Caribbean.

Patrick Stainton
MRICS Chartered Surveyor, Senior Quantily Surveyor

Dalick is 2 Senior Quantly Survevor / Project Manager with close lo 10 years
ey, ,,ervp?ce He is a driven professional, passion about the built enwronment and
construction. Ha consistently defivers tetter outcomes for his clients through rigorous
negotiation, commercial acumen, technical diigence, and contractual understanding He
relishes m L? g cha le.ﬂg of finding the optimum balance between time, cost and quality

yers through vaiue and risk management pfocﬂsses, Patnck qualified through a
e‘\emep Apprenticeship, working full time with one day {.‘e ek at university, achieving
a Firsi-Class Honors degree in Quantity Surveying from London Scuth Bank Universily
and chartership to the Ro ya. "l‘s.u.td:.scr‘. of Chartered Sur.-em(s shorily thereafter

We confirm that our team members have the knowledge, skills and understanding 10
underiake the valuation competently

Relevant Experience:
Our teams have provided valualion and cos! estmation services for vanous simfar
projects gy the Cayman [slands n excess of 50 years

(\ RICS Pranory Comes roce Dectdaorert Corsuteg Proug 104 e Dancheay srce THE

ldl‘."l'l!ﬁ!

Bould Consulting Limited - Fourth Floor - Genesss Building + Genasis Close - PO Box 1489 - George Town - Grand Cayman KY1.1110

Rlcsu Tclurl‘me (3481 946 6063 - Pacsmile (3 15) 946 6073 - Weh: www.hc!.ky < Email: infoi@bal ky
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Basis of Valuation:
The basis of value is based on Market Value as defined by IVSC & RICS

Market Value is the estimated amount for which an asset or liability Should exchange on
e valuation date between a willing buyer and a willing seller in an amm's lengih
wansachion, after proper marketing and where the parties had each acted knowledgeably,
prudently and without compuision.

Fee for Valuation Services:
Cur totai fee for underiaking these vaiuations will be a total of CI5650.00 {Six Hundred
and Fifty Cayman Isiands Dollars 028/109).

Our payment terms are that we request 100% upen completion of the report, with payment
being made by wire iransfer 1o our Bank of Bufterfield Account in accordance with the
wire transfer details enclosed or by cheque. Inlerest will be charged at 1% for each month
for amounts outstanding for more than 30 days.

Confidentiality and Publication:

The repor: will be addressed to The Cayman Isiands Govermnment, and we undsrstand
the valuaticn repori will be disclosed to the vendor to assist in negotiabons. We
particularly draw your attenton to the comment i cur "Standard Terms’ about cur lability
to third pariies and publication

Compliznca:
You are advised that our comphance with the Valuation Standards may be inveshgated

by the RICS for the purposes ¢f the admnisiration of the instiution’s conduct and
disciplinary regulations

Compiaints Procedure:
i7 accordance with the RICS Ruies of Conduct, we operate a Complainis Procedure and
a copy of cur 'Compiaints Handlking Procedure’ can be provided upon request

Frad Corniteglimase foees Figor Ceros
Trizziowe (1451945 2252 .

mre | 348) B DT - Veek wmewdogy - S ofoimeity
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Bould Consulung Limited - Fourth Floor - Genesis Building - Geness Close - £O.Box 1489 - GeorgeTown - Grand Cayman KY1.1110

Rlcs Telephone: (395) 946 6063 « Facsimile: (345) 936 6072 - Web: wwwhbelky - Email: wifo@beiky
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Personal Liability:

None of our employees, pariners or consultants individually has a confract with you or

owes you a duty of care or personal responsibility.

Conflict of Interest:

We confirm that Bould Censuliing nor the responsibie Valuer has any recent or
foreseeable potential fee eamning refationship wii the property to be valued apart from
the fee for this service. Bould Censuliing LS. has previously prepared a valuation of
Rlock 11C Parcel 70 for the Cayman Islands Government; however, Bould Consulting
Limited has not previousty prepared a valuation of Block T1C Parcel 3 ic the best of our

xnowledge. We do not consider there to be a confiict of interest.

\We balieve that we have fully set out your requirements but if we have omitted any matter,

please let us Know.

Surveyer's Signafure Chenl's Signature:

R

Nameg:

Jairus Ndoma MRICS
Yaluaticn Officers

For Director, Lands and Survey

Micky Webster MRICS
Charterad Surveyor and
RICS Registered Valuer

Date; &0 September 2024

O Bex 1439 Geor

s arerwhethy o E

Frurts Flosr  Seness hanisz 1Geras:
%) 146 0T

3z ig Cansuheg Lirated

Tolesbons (343} T3 6033 o Facwriar (34 ol by
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Bould Consulting Limited - Fourth Floor - Ganess Building - Geness Close - PO.Box 1489 - GeargsTowen - Grand Cayman KYi-1110

R|CS“ Telephone: (345) 946 6043 - Facamsler {343) 946 6073 - Wb wenwhclky - Email info@bclky
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B . PURCHASE ORDER

Purchise Onder Informstivn SO el
PO/Rev. Number 7265/0 Page | 33
Page Number Page 2 of 2
= PO Dats 10-SEP-24 ]
Buyer redricks Jonnson, Fiona
Rachell
Requestar Ndoma, Jairus Tinashe

Ministry/Portlotia MINISTRY OF DISTRICT
ADMINISTRATION &

: L&MDS
Cayman [slands Gavernment Approval Smtus APPROVED
. ' Currency KYD
P Total 850
o Description
Cugput Land Valuations

Send Bill To

Ship Ta

b Viendor

) BOULD CONSULTING Govt Admin Bldg Govt Admin Bldg
. 121745 GOVERNMENT GOVERNMENT ADMINISTRATION |

! PO BOX 1489 KY1-1150 ADMINISTRATION BUILBING
i BUILDING Cayman Islands !

- ! Cayman Islands i

O UinPrace | Eine ok
650,00 639.00

R

e e BeGpnion.
!+ | PRIVATE SECTOR VALUATION REPCRT -
. P1ICT& 30
i ORDER TOTAL: 630,00
<t

Purchase Order Autherized Sigrature: §

Articles reecived v good ¢oadition and tukea on charge by:

Certifivd for payment by:

Veador is deemed 1o have accepted terms and conditions: huips:/www procure.gov.kv'standzrd po-lenns

- ™ Bould Consultng Limized - Fourth Floor - Ganess Building - Genesis Close - 20.Box [439 - George Town - Grand Cayman XY1-1110

= RICS\“ Telephone: (345) 946 6063 - Fremimila: {345) 945 €073 - Web: wwwbclky - Email nfo@bclky
& [ S GWERRE SRS SRR ]
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REPORT & VALUATION
Undeveloped Land Parcel
Pl

Block 11C Parcel 3
Frontage along Peninsula Avenue
Registration Section of West Bay Beach North
Grand Cayman, Cayman Islands

11t September 2024

Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - George Town - Grand Cayman KY1-1110
Telephona: (345) 946 6083 - Facsimila: (345) 946 6073 - Wab: wwwbclky - Email: info@belky

(3 rRiCS T o

Property Construciion Devalapmant Consulting throughout the Carbbean since 1969




&

DOULD
G il 1L

Letter of Engagement

Client:

Lands & Survey Department

For the Attention of:

Jairus Ndoma MRICS, Valuation Officer
Government Administration Building

Box 120

Grand Cayman, KY1-9000

Cayman Islands

18th September 2024
PROPERTY Undeveloped Land Parcel along Peninsula Avenue
ADDRESS Registration Section of West Bay Beach North
Grand Cayman, Cayman Islands
BLOCK 11C
PARCEL 3

Dear Jairus Ndoma:

INSTRUCTIONS

Further to your instructions we confirm that we inspected the above referenced
undeveloped land parcel on 11" September 2024, and we now enclose our report
and valuation.

The valuation, which is expressed as at the date of our inspection, is prepared in
accordance with the RICS Valuation — Global Standards as published by the Royal
Institution of Chartered Surveyors 2022 (incorporating IVS Standards).

In reporting we are acting as External Valuers. Please have regard to the caveats,
assumptions, definitions, and general limiting conditions as herein detailed.

Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - George Town - Grand Cayman KYI-1110
RICS Telephona: (345) 946 6063 - Facsimile: (345) 946 6073 - Web: www.hbclky - Emaik info@belley
SRR e BB SO
W Regulatet by RICS)| Praperty Construclion Development Consulting througheut the Caribbean since 1969
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We are aware that the valuation is required to assess Market Value for potential
acquisition by the Cayman Islands Government. In accordance with your
instructions, the following basis of valuation will be adopted.

e Market value of the undeveloped land parcel

The valuation report was undertaken by Micky Webster MRICS, an RICS
Registered Valuer, who has the relevant skill, experience, and knowledge (to
include local knowledge) to value properties of this nature.

Our valuations are based upon the information obtained at the date of inspection.
Any subsequent alterations to the property of which we have not been made
aware, may have an adverse effect on our opinion of value.

We declare to you that Bould Consulting Ltd. has not previously prepared a prior
valuation of the subject Property. We do not consider there to be a conflict of
interest. We confirm that we have sufficient Professional Indemnity cover for this
instruction.

Thank you for your instruction and should you require any further assistance,
please do not hesitate to contact us.

Yours sincerely,
Ef%—rq i I
Vi~
N = a

Micky Webster MRICS

RICS Registered Valuer

Head of Residential Valuation
Bould Consulting Limited

S Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - George Town - Grand Cayman KYI-1110
- RIC S"’ Telephane: (345) 946 6063 - Facsimile: (345) 946 8073 - Wab: wwybclky - Email: info@belky
Properly Consiructicn Development Consulting throughout the Caribbean since 1969

" Regulated by RICS
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Undeveloped Land along Peninsula Avenue
West Bay Beach North
Grand Cayman, Cayman Islands

11C /3

The Property comprises an inland 0.0459 Acre
undeveloped land parcel along Peninsula Avenue
within the Registration Section of West Bay Beach
North.

11t September 2024

Cl$ 28,000
(Twenty-Eight Thousand Cayman Islands
Dollars)

Cayman Islands Dollars

The subject land parcel is in a Low-Density
Residential zoned area. The subject parcel is fully
vegetative, and its boundaries were unsecured at
the time of inspection. The subject land parcel
does not meet the minimum site area or width
requirements for development of its Low-Density
zoning classification and as such, there is
currently no scope to development. There is an
opportunity for synergistic value with the adjacent
parcel to the west which is owned by the Crown.

Please read our report in full

RICS

Ragu[ated by RICS

Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - GeorgeTown - Grand Cayman KY1-1110

Telephone: (345) 946 6063 - Facsimile: (345) 946 6073 - Wab: www.belly - Email: info@bclky

Property Construction D .'aaopment Consulting thrmghout the Far:bt\ean since 1969
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REGISTRATION DETAILS

The Land Register is attached at Appendix 1 of this report, and we have
summarised the details in the table below:

_ West Bay Beach North
Block . EE

3

ANTHONY ASHMORE
Private/Absolute
10/12/18

11826/18

0.0459 Acre

Please see the Land Register in the appendices

Page | 5

Please see the Land Register in the appendices

The subject parcel size is recorded to 4 decimal places. This means that a fixed
boundary survey has been registered with the Cayman Lands Information
System and the Property Land Register.

T N DR, o U S W o= W
Note: Subject 1o restrichive agreements set out in fled
) £

Also, the subject is “Subject to Restrictive Agreements set out in filed conveyance.”
We have not been provided any documentation as to the above incumbrance and

recommend review of said filed conveyance by the Cayman Islands Government.

Bould Consulting Limitad - Fourth Floor - Genasis Building - Genesis Close - PO, Box 1489 - George Town - Grand Cayman KYI-1110
Rlcs Tels phon (345) 946 6063 - Facsimile: (345) 946 6073 - Wab: wwawbelky - Email: inf fo@belky
& ——— RS - EeT=sTm=
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As part of our assumptions, we have assumed that a good and marketable title is
held and that there are no encumbrances, onerous or restrictive covenants which
could affect the value.

Please see the attached Land Register at Appendix 1 of this report.
LOCATION

The Property is registered with the Registration Section of West Bay Beach North.
The property is inland and accessed east from Esterley Tibbetts Highway onto
Peninsula Avenue.

Easterly Tibbetts Highway is the main arterial road in the immediate vicinity. The
Property is within a Low-Density Residential planning zoned area and the area
comprises mainly of vacant land parcels, single-family housing, and condominium
developments.

The Property is approximately 6.5 km to the north of central George Town,
Cayman’s central business and shopping districts. There are some plazas nearby,
most offering services and restaurant facilities and there are several shopping
plazas along West Bay Road, spread intermittently along the length of West Bay
Road. The subject is also located within relative near proximity to Camana Bay
where most typically expected amenities can be found.

A Location Plan is attached at Appendix 2 of this report.

Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - GeorgeTown - Grand Cayman KYI-1110

Rlcs Telephane: (345) 946 6063 - Facsimile: (345) 946 6073 - Web: wwwbcllky - Email: info@bcl ky
Regulated by Rlc Property Construction Development Consulting throughout the Caribbean since 1369
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SITE

We have set out below a list of other features and services on the site. Site and
Aerial Plans are attached at Appendix 3 and Appendix 4 of this report.

Undeveloped Land - Fully vegetative

Approximately 5 ft. above mean sea level

Relatively Rectangular - See Site Plan at

Appendix 3

Approximately 26 linear feet along Peninsula

Avenue.

Low Density Residential. See detail at Appendix 5.

Assumed mains electricity from Caribbean Ultilities

Company is accessible at the main road

Assumed underground mains water is accessible

at the main road

Assumed None

Bould Consulting Limitad - Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - George Town - Grand Cayman KYI-1110

(@ R'cs Telephane: (345) 946 6063 - Facsimile: (345) 946 6073 - Web: wwwbelky - Email. info@beclky
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METHODS OF VALUATION-LAND

In valuing the Property, we have adopted the Market Approach to valuation that
provides an indication of value by comparing the Property with identical or similar
properties for which price information is available and have adjusted these to Page | 8
reflect differences in size, position and location, ground conditions, valuation dates
and any other relevant factors. Values can range widely, dependent mostly on the

location, ground condition, and covenant liabilities.

The following sales are the most recent relevant sales of similar inland land parcels
all of which are similar to the subject in that they do not meet the minimum site
area requirements for development per their similar Low Density Residential

zoning as that of the subject and they are as follows:

1C/18 | $80,000 | 0.15 ac $12.24 sf | 09.May.2024 | Duxies Lane, No apparent
6,534 sf easement access;
however, with direct
frontage along Duxies
Lane. No apparent
synergistic relationship.
Partially cleared

Two small structures.
Low Density Residential
10 ft. above Mean Sea
Level, Irregular Shape
West Bay North West
4C/111 | $37,800 | 0.10 ac $8.68 sf 12.Feb.2024 | Capt. Dudley Lane with
4,356 sf easement access. No
apparent synergistic
relationship. Cleared with
what appears to be an old
foundation.

Low Density Residential
10 -11 ft above Mean Sea
Level, Rectangular

West Bay North West

Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO Box 1489 - George Town - Grand Cayman KYI-1110

Rlcs Telephone: (345) 946 6063 - Facsimile: (345) 946 6073 - Wab wwwhclky - Email: info@belky
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4D/253 | $20,000 | 0.10 ac $7.65 sf 13.Feb.2023 | Flute Lane with easement
2,614 sf access. Partially cleared.
Easement access from
Flute Lane and a
synergistic relationship
with the property to the Page | 9
north. Low Density
Residential. 6 ft. above
Mean Sea Level

Triangular
West Bay North West
5C/43 | $15,000 | 0.1 ac $3.44 sf 26.Jul.2023 | Inland from Willie
4,356 sf Farrington Drive, with

easement access.
Partially cleared, Low
Density Residential.
Irregular shape.
Synergistic value with
adjacent parcel.
West Bay North West

From the above it can be seen that there are few relevant sales that are within the
registration section of West Bay North West. The above sale evidence ranges on
a capital value basis between C1$15,000 to CI$80,000 and on a devalued sale rate
per sq. ft. basis between CI$3.44 to Cl1$12.24.

It is prudent to note the inverse relationship between sale price and size whereby
typically the larger the parcel, the lower the devalued sale rate per sq. ft. and vice
versa. This is also referred to as Economy of Scale and we take this into

consideration when applying a rate per sq. ft. to the subject land parcel.

The above sales are all located in the registration section of West Bay North West
as compared to the subject parcel that is located in West Bay Beach North. After
careful analysis of these sales, it is important to note that based on the size and

shape of these parcels, there is limited scope for development similar to the subject

- Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - George Town - Grand Cayman KY1-1110
b RICS" Telephona: (345) 946 6063 - Facsimile: (345) 946 6073 - Web: wawbclky - Email: info@bel.ky i
W Regulated by RICS Property Construction Development Consulting throughout the Caribbean since 1969
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land parcel; however, various sales reflect a synergistic relationship with adjacent

land parcels and assembly with adjacent land parcels add value.

Typically, when parcels are smaller than the required minimum per their identified

zoning, there is potential synergistic value when assembling to an adjacent land

parcel(s).

1C/18 | $80,000 | 0.15 ac $12.24 sf | 09.May.2024 | Duxies Lane, No apparent
6,534 sf easement access;
however, with direct
frontage along Duxies
Lane. No apparent
synergistic relationship.
Partially cleared

Two small structures.
Low Density Residential
10 ft. above Mean Sea
Level, Irregular Shape

| West Bay North West

The above sale included two structures, and we include it in this analysis due to
its size which does not meet the minimum site area requirements for development
per its Low-Density Residential zoning classification. We include this for reference
only and place the subject well below this sale on an overall basis.

4C/111 | $37,800 | 0.10 ac $8.68 sf 12.Feb.2024 | Capt. Dudley Lane with
4,356 sf easement access. No
apparent synergistic
relationship. Cleared with
what appears to be an old
foundation.

Low Density Residential
10 -11 ft above Mean Sea
Level, Rectangular

West Bay North West

The above sale is inland from Capt. Dudley Lane and includes easement access
over an adjacent parcel; however, there is no apparent synergistic value with any
adjacent land parcel. Per the aerial overlay of the Cayman Lands Information

System, there appears to be a foundation on this parcel. The land appears cleared

Fourth Floor - Genesis Building - Genesis Close - PO Box 1489 - GeorgeTown - Grand Cayman KYI-1110

Bould Consulting Limited -
RICS Telephone: (345) 946 6063 - Facsimile: (345) 946 6073 - Wab: www.bclky - Email: info@belky

Regulatadbymcs Property Construction Development Consulting throughout the Caribbean since 1969
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and is relatively rectangular, and with an elevation of 10-11 ft. above mean sea

level that carries a premium. We place the subject well below this sale on an

overall basis for elevation and the potential for synergistic value with neighbouring

properties.
4D/253 | $20,000 | 0.10 ac $7.65 sf 13.Feb.2023 | Flute Lane with easement
2,614 sf access. Partially cleared.
Easement access from
Flute Lane and a
synergistic relationship
with the property to the
north. Low Density
Residential. 6 ft. above
Mean Sea Level
Triangular
West Bay North West
The above sale is the smallest parcel of the recent sales; however, it has
synergistic value as it was purchased by an adjacent property owner and its value
reflects assembly. We place the subject very near this sale on an overall basis
due to its synergistic relationship and size and apply time adjustments to this sale
for its 2023 sale date.
5C/43 | $15,000 | 0.2 ac $3.44 sf 26.Jul.2023 | Inland from Willie
4,356 sf Farrington Drive, with
easement access.
Partially cleared, Low
Density Residential.
8 ft. above mean sea
level. Irregular shape.
Synergistic value with
adjacent parcel.
West Bay North West
The above sale is also a 2023 dated sale and warrants upward adjustment an
upward adjustment for time. This sale also reflects synergistic value with an
N Bould Consulting Limited - Fourth Floor - Genasis Building - Genesis Close - PO Box 1489 - George Town - Grand Cayman KYI1-1110
b RICSU Telephonae: (345) 946 6063 - Facsimile: (345) 946 6073 - Web: wanwbclky - Email: info@bel.ky

Regulated by RICS

Property Construction Development Consulting throughout the Caribbean since 1969
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adjacent land parcel owner; however, this sale is larger than the subject. We place

the subject above this sale for time and due to this parcels irregular shape.

Because the subject parcel 11C/3 is potentially being purchased by the Crown,

and the Crown owns the land parcel directly west of the subject land parcel, there

Page | 12

is a synergistic value influence.

Based upon the above sales, albeit few, and outside of the subject's registration
section, we apply a rate per sq. ft. of CI$14.00 to the subject site area of 1,999 sq.
ft. reflecting synergistic value and superior location to arrive at our opinion of value

at C1$28,000.00, when rounded.

Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO, Box 1489 - George Town - Grand Cayman KYI-1110

RICS Telephona: (345) 946 6063 - Facsimile: (345) 946 6073 - Web: www.bclley - Email: info@belky
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MARKET VALUE

The subject property is an undeveloped parcel of land located along Peninsula
Avenue within the Registration Section of West Bay Beach North with no current
scope for development; however, has the potential for synergistic value with the F28¢|13

adjacent land parcel.

SUMMARY OF VALUATIONS

Market Value
We are of the opinion that the current Market Value of the undeveloped land
parcel subject to the details herein is in the order of:

CI$ 28,000
(Twenty-Eight Thousand Cayman Islands Dollars)

Yours Sincerely,

Micky Webster MRICS

RICS Registered Valuer

Head of Residential Valuations
Bould Consulting Limited

DATE OF VALUATION- 11t September 2024

Our valuation has been prepared in accordance with the RICS Valuation — Global Standards, 2022, as published by the
Royal Institution of Chartered Surveyors.

S Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO Box 1489 - George Town - Grand Cayman KY1-1110
= l'{ICSfJ Telephone: (345) 946 6063 - Facsimile. (345) 946 6073 - Web: wwwbclky - Email: info@bclky
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RISK AND UNCERTAINTY

The Property is a fully vegetative inland vacant land parcel within the Registration

Section of West Bay Beach North. -
Page | 14
We have referred to VPGA 10 of the RICS Valuation - Global Standards 2022,

which deals with the issues surrounding valuation uncertainty.
Current factors affecting the Property Market within the Cayman Islands:

External Influences

Federal Reserve hikes put interest rates at the highest since 2007. Russo-
Ukrainian War is affecting the price of oil and, as a result, increasing shipping
costs. Chinese manufacturing delays affecting access to construction materials.
Silicon Valley Bank crash raises odds of US recession which should have slowed

the Federal Reserve’s corrective measures but has not.

The conflict in the Middle East and the potential for protracted war.

Local Influences

Multiple new developments previously delayed by COVID are now at completion.

The backlog caused by COVID had a knock-on effect on the pipeline of new

developments, resulting in a slowdown of new products being brought to market.

The decrease in new developments is compounded by continued high material

costs and shipping delays, as well as local labour shortages.

Increased local lending rates and scrutiny of new buyers and overseas investors.

Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - George Town - Grand Cayman KYI-1110
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There is also a further risk factor in the estimation of future long-term interest rates.
The value of the leasehold interests reported herein will be sensitive to future

changes in interest rates.

Page | 15
In this instance valuation uncertainty is high, all factors considered.

ASSUMPTIONS

The Property has clear marketable title, and the boundaries indicated on the
attached site plan are in accordance with those held at the Land Registry and those
over which your charge is to be taken.

The physical characteristics used to develop this valuation are based on
documents, records etc. described herein and on other information provided by
sources identified. It is assumed that the information provided by the sources is
accurate.

The Valuer has agreed to enter the assignment as requested by the Client named
in the report for the use specified by the Client, which is stated in the report.

RECOMMENDATIONS

Your legal advisors should prepare a full report on title and check any issues in
relation to rights of light, rights of way, restrictive covenants, or other
encumbrances.

ENVIRONMENTAL ISSUES

We have not been advised of any contamination to the Property.

We are not aware of the content of any environmental audit or other environmental
investigation or soil survey, which may have been carried out on the property and
which may draw attention to contamination or the possibility of any such

contamination.

(-- Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO Box 1489 - George Town - Grand Cayman KYI-1110
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For the purposes of this Report, we have assumed that the property is free from
contamination and no allowance has been made for any remedial works that may
be required. Should it be established subsequently that contamination exists this

may affect the contents of this Report, and the opinions of value now reported. Page | 16

CAVEATS AND EXCLUSIONS

This valuation expresses the value of the undeveloped land only as of the effective

date of this analysis.

Bould Cansulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO Box 1489 - GeorgeTown - Grand Cayman KYI-1110

RICS Telephona: (345) 946 6063 - Facsimile: (345) 946 6073 - Web: www.bclky - Email info@bcl ky
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APPENDIX 2 LOCATION MAP
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APPENDIX 3 SITE PLAN
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APPENDIX 4 AERIAL VIEW-2023 — MOST RECENT VIEW
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APPENDIX 5 PLANNING & ZONING

A Empnc Bude toibe Dovzegent & Poonrg Regoations 0

Low Density Residential Zone

Land Use Guidelines

Page | 22

Permissible Uses Conditional Uses
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Site Development Guldelines
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Q% - _

Duplex

Semi-Detached House
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MARKET VALUE
“Market Value” is defined in the RICS Valuation — Global Standards 2022 as:

“The estimated amount for which an asset or liability should exchange on the
valuation date between a willing buyer and a willing seller in an arm’s-length
transaction after proper marketing and where the parties had each acted
knowledgeably, prudently and without compulsion.”

SPECIAL ASSUMPTION

According to the RICS Valuation — Global Standards 2022, a Special Assumption
is made by the Valuer where an assumption either assumes facts that differ from
those existing at the valuation date or that would not be made by a typical market
participant in a transaction on that valuation date.

The Special Assumption listed herein has been agreed by the client. Should this
not apply, however, then our opinion of value is likely to differ from the figure
reported above.

It should be noted that the impact on price of any constraint on the marketing period
will depend upon the circumstances at the time that sale takes place, it is difficult
to speculate on the price that could be obtained without knowledge of those
circumstances.

The value reported on this Special Assumption is only on the valuation date and
may not be achievable in the event of a future default when both market conditions
and the sale circumstances may be different.

Bowld Consuleng Limited - Fourth Fioor - Genesis Building - Genesis Close - PO Box 1489 - Gaorze Town - Grand Cayman KY 11110
RICS Telephone {345) 946 6062 « Farsimilar (345) 946 6073 - Web, wavwrbelky - Emall ind fol@bel by
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APPENDIX 6 GENERAL ASSUMPTIONS & LIMITING CONDITIONS

Unless the Valuer has stated any express or special assumptions above within the main body of this report, the following
assumptions apply where applicable:

T

10.

12

13.

15.

That there is clear title to the Property and the boundaries indicated on the Site plan attached over which your charge
is to be taken.

Full planning consent exists for the building (if applicable) in its existing use within there being no outstanding
liabilities.

Where tenancy details have been provided by the customer, these are assumed to be a true reflection of the current
position with there being no arrears of rent or breach of covenants contained in the occupational leases.

That for owner occupied residential properties vacant possession is available as at the valuation date.
That chattels, furniture and items not forming a permanent part of the structure are excluded.

That the boundaries and land area are accurate, as we have not carried out a survey to establish boundaries or
accuracy of land area. The opinion of value is subject to verification of boundaries and land areas.

That no incumbrances, appurtenances or charges are registered which could affect the sale of the property on the
open market.

That the property and its value are not affected by any matters which would be revealed by a local search (including
road matters) and replies to usual enquiries.

That all government planning and statutory laws and regulations have been complied with and approvals obtained,
including planning permission for any buildings, structures, extensions and alterations, that the condition and use of
the property are lawful, that any buildings are correctly located and that all Occupancy Certificates, Planning Board,
Building Control Unit, Fire Authority, Environmental Health and Electrical Inspectorate certificates and approvals
have, where necessary, been obtained, including for connection of utilities.

We have obtained all information from the government Land Registry, realtors (and their CIREBA system) and
realtor and/or the property owner. We have assumed it is correct. No guarantees are offered on the correctness of
such information, both documented evidence and hearsay, which should be subject to substantiation.

That all those covered or unexposed areas which are concealed during the construction process, or were otherwise
enclosed, covered, or not accessible during our inspection and which we did not open are free from material defect.
We therefore cannot offer any warranty as to the construction and condition of such concealed areas.

That no deleterious or hazardous materials or techniques have been used and that the buildings and site are free
from any contamination. We have not tested for such, although have noted these where we have been alerted to
their visual presence.

We have also not carried out an investigation of the sub-strata or service installation to the property and this opinion
is subject to the ability of the land to accept the required development and the adequacy of the service installations
without incurring additional expense.

The employment of Bould Consulting Limited in and compensation for preparing this report are in no way contingent
upon the opinion of value stated and neither Bould Consulting Limited, or the Valuer have any interest in the subject
property, either present or prospective, direct, or indirect, financial, or otherwise, nor are they associated with the
party or agent with whom the client is dealing.

The appraiser's fees are not contingent upon an action or event resulting from the analyses, opinions, or conclusions
in, or the use of, the appraisal.

Bould Consulting Limized - Fourth Floor - Genesis Building . Genesis Close - PO.Box 1489 - GeorgeTown - Grand Cayman KY 11110
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16.

17.
18.

19.

20.

21,

22,

23.

24,

25,

26,

28.

29.

30.
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The appraisal assignment was not based on a requested minimum valuation, a specific valuation, or the approval
of a loan or investment, nor was the compensation contingent upon the amount of the value reported.

This valuation is valid as at the date of valuation only.
This report shall be rendered invalid if without an original signature.

The report is provided for the sole use of the client. It is confidential to the client and their professicnal advisers.
Bould Consulting Limited gives no warranty, representation, or assurance to any third party that the statements,
conclusions and opinions expressed or implied in this report are accurate or valid. Any third party who relies upon
this report does so at their own risk.

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 Bould Consulting Limited’ prior written approval, including of
the form and context in which it may appear.

That the property is fully compliant with all Planning and Building Regulation restrictions applicable to the property
and any further works carried out will be to a competent standard and will be finished to comply with all Planning
and Building Regulations. Should this not be the case the valuation is void and cannot be utilised for any purposes
whatsoever.

That the Strata Corporation is being competently managed by property professionals. That it has in place proper
contracts for the necessary services and that these are fully up fo date and managed competently. That all its
accounts are up to date and that there are suitable reserve funds to cover all contingencies and foreseeable future
maintenance issues. That all necessary insurance policies are in place and at a suitable level to fully protect the
asset. And there are no present claims against the Strata Corporation or members of the Executive Committee in
relation to the Property.

Where we have made a conversion from US$ to CI$ or we have used the government rate of 0.84.

None of our employees, directors or consultants individually has a contract with the client or owes you a duty of care
or personal responsibility. In instructing Bould Consulting and us carrying out this valuation you agree that you will
not bring any claim against any such individuals personally in connection with our services.

This is not a structural or building survey and the extent of our inspection was in accordance with RICS guidelines
for inspections for valuation purposes, which is of a limited nature.

We cannot offer any warranties, expressed or implied, as to the structural and other condition of the building,
standard of workmanship, quality of materials or possibility of latent defects.

We did not test services. Should you require such advice we recommend that a further report be obtained.

This report is not intended to advise on the effect any defective materials, workmanship, construction, or other parts
of the property, including those concealed, nor upon the effect such areas may have upon the structural and
decorative candition of the property.

The Market Value appraisal should not be used as a reinstatement figure for insurance purposes. We have not
been advised of the claim(s) history (if any) relating to the property. Should any special risks exist, or there has
been any material, serious or recurrent claims then we should be advised of these, as in the light of such further
information our valuation may require amendment.

ThIS report is not intended to form a Measured Survey, as defined by the RICS or IPMS and.floor areas, where
stated, are approximate and for information only.

The opinion of Market Value excludes Selling expenses, Legal fees and expenses, Stamp duty or other fees by
Government, Furniture, contents, and possessions.

Boutd Consulung Limised - Feurth Floor - Genesis Buildiag + Genesis Close - PO Box 148% - GeorgeTown - Grand Cayman KYT-1i 10

RICS Telephone: (345) 946 6063 - Facsimiler (345) 944 6073 - Web. wwew b"“y Eqvatl: inf ofi“db\;
m—

W Requlated by RICS | Propenty Consln uc‘ on DE"E'SQIT"FIICC"S‘.LU‘Q Eﬂf\.uchc“t Cai’ bhaan since 1859
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= APPENDIX 7 PHOTOGRAPHS

STREET VIEWS
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APPENDIX 8 TERMS OF ENGAGEMENT

D CONGULELNG
HIMEE 10RY

Date: 6" September 2024

IClient: For the Attention of:

lLands & Survey Department Jairus Ndoma MRICS
Government Administration Building Vaiuration Officer

Box 120 For Director, Lands and Survey

Grand Cayman, KY 1-3000
Caymar: [slands

Page | 28
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Dear Jairus Ndoma:

Re: Tender for Valuation: Block 11¢C Parcel 3
and
Block 11C Parcel 70
West Bay Beach North
Grand Cayman, Cayman [slands

Property: Undeveloped land parcels.

Purposs of Valuation: Market Valuaton of Block 11C Parcel 3 for potential acguisition
oy the Cayman Isiands Govemment 1o assist in determining potential acouisition price.
current market value of Block 11C Parcel 7¢ for an undeveleped land parcel in Crown

cwnership

Method of Valuation: Market valuation, under IVSC/RICS Standards, 2022, tis agreed
tnat our valuation will be a desktop valuation as the property is not physically accessivle.

Date of Valuation: Date of Inspection to te defermuned. unless ctherwise advisad.

Compietion date: Submitted not later than 6 working days feliowing formal insirtctien.

' Curren'cy: Cayman Islands Deliars (KYD)

Hesio Comsizan Limiczd

CGeranz Houzz  Cores:

Tulezbora (345 $45 4043 . Fawrsie u-i..\’sm /07y -

. ey helay

Cunbean sren 1982

Bould Constlemng Limited - Fourth Floor - Genesis Building « Genasis Close - FO.Box 1489 - GeorgeTewn « Grand Cyyman KYL 1110

RIC S Teleghone: (345) 946 6042 « Facsiwale; (345) 946 6973 - Web: wwwebcliy - Ermik infof@bcthy
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We respond to the comrespondence issued, dated 5 September 2024, requesting Market
Valuations of the above referenced properties.

The general terms upon which we accept this instruction are set ouf below and in our
“Standard Terms of Business for Valuations' as shewn below.

Standards:

The Valuation will be carried cut in strict accordance with the provisions of your terms of
engagement, the latest edition of the Roval Institution of Charterad Surveyors (RICS) and
IVSC 2022 {international Valuation Standards Council)

We will provide informaiion, as follows:
o {arket Value

Inspections and Investigations:

We confirm that we will inspect the land parcel. The work we will undertake. the sources
cf information on which we shali rely and the limitations that will appiv to our investigations
and report are set out in the Standard Terms of Business for Valuations.

wihere Tull detalls of the Property ars not availzblz at the date of this leiier, we will
gstablish these and canfirm them with you in writing before the report is issued,

Reporting:
The reperiing format is by way of an emailed PDF valuation rapert which complies with

the minimum conients of the RICS stangards. The reperting format shall inciude:
- Emailed PDF copy report.

Personnel:
We condirm that ihe vaiuation will be the resgonsibility of Martyn Beuld FRICS. RICS
Reqisterad Valuer, and the felicwing team of professionais,

Sowc Censeling bimiese Fourps Flacr - Genazsilouse - Ceress Cless 20 2ex 1439 GeorpaTone  Srend Tomman Y1 10

Tulezbans \'345} F48 4032 . Fazwmie: l}i‘) Hé 5073 .« ik wawbcliy « Emailt infoiSocl ky

(I\ RICS P-amr:Ca—-w" S U"M:&f‘it."! C:ﬁsulrg‘.":':r.cw.gt'c Cantbean sres 1955

Bould Consulting Limited - Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - GeorzeTown - Grand Cayman KY1.1110

RICS Telephone: {3-75; 948 6063 « Facaimile: (34:.) 946 6073 - Web; wmﬂchy « Email: info@belky
P s - . e |
D'cuery Cor‘s‘mcuan gvelopment Corsuihrg throughout the Canbbean since 1939
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Martyn Bould MBE Page | 30
FRICS, MAPM, MClArb RICS Registered Vaiuer- Chairman

Mariyn is Chairman of Bouid Consuliing Limited, operating in the Cayman [slands and
throughout the Caribbaan since 1958, Martyn picneered professional properiy valuaticns
i the Cayman lslands assisting the Lands Registry in moving the handwritten
chronolagical data base of comparable saies into its first digitised format in the 1970s.
Extensive experience of land. residential and commerciat and civic valuations, and their
impact on accounting In feasibilities and asset valuations. A chartered quantity surveyor
with substantial experience in the construction costs of the subject assels.

Michell Vargas Lepez
B. Sc. Civit Engineer, MBA - Managing Direcicr

Michell Vargas has vast experience in project management and contract supervision of

farge capital investment projects focused on total client satisfaction. With a mudticuitural

and global business focus, Micheli kas thorough knowledge on managemeni and 3
execution of hospitaiity, residential, commerciat, and collateral infrastruciure, and heavy ——
civil construction.

Michall has heen Managing Directer for Bould Consuliing Limited since 2097 and has
more than 20 years of experience in the constructicn sector. He has worked alongside
Mariyn on the Four Seasons Tropicalia project costing, as well ag for costing and praject
managemant cn several hospitalily projecis within the Dominican Repubic, with ower
more than tweniy projects. tofalling more than 4 000 hotel reoms.

Michell Vargas has worked in the valuation and reinstatement cost asszesaments (RCAS)
of many commercial and govermmental buidings in 8V! @iier the impact of Huricane's
Irma and Maria in 2017, Michelt also worked with the consulting team during the
preparation of the GBC for the Nerihward and Fairbanks Prisons for the CIG.

Hapd Consnitag Limited FourtnFlosr Geneag Houza Geress Close Crore Town Geand Soymar V11010

Tuliohone (363) $45 4053« Farprriler (345 M6 ADTY . ek wmvevboley o Eoaif infadiedd ky

(;.‘ RICS =

riop Davdiaenicet Gongtrg rosghact re Canbtann sees 1952

Borld Consulting Limited - Fourth Floor « Ganess Building - Geresis Close - PO Box 1483 + GeorgaTovin - Grand Cayamin iKVi-1110
Rlcs Telephene: [315] 946 6063 - Facsimite: {345) 946 6073 « Web: wanwhalky - Smaik info@bclhky

W Regulated by RICS | Praperty Ccnswc an Developmer e“s;,ltr'c hrou"*‘“ut the Carlbhe
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Micky Ackley-Wehster

- US, Florida Certified Residential Real Estate Appraiser,
MRICS and Registered Valuer - Senior Surveyor

ilicky Webster is Ceriified residential real esiate appraiser ficensed in Florida, USA as

well as being registered with the RICS as a Registered Valuer.

- alicky brings with her over 30 years of experience in the valuation of all types of residential
properties fo include raw land and proposed new construction projects. [n addition to
valuafion practices, she also specializes in curent and forensic residential reviews,

= consultancy, landlordienant property management relafions and expert witness

‘ festimony involvement in various liigious cases concerning real propery and compulsory

tand compensation claims. Micky's clisnts included many major US and Canadian

financial enifiies and lenders in Cayman and throughout the Caribbaan.

Patrick Stainton
MRICS Chartered Surveyer, Senior Quantity Surveyor

Palrick is 2 Senicr Quantity Surveyor / Proiect Manager with close fo 10 years'
experience. He is a driven professional, passion about the buiit environment and
censtruciion. He consistenily delivers betfier outcomes for his clients through rigorous
negotistion. commarcial acumen, technical diligence, and contractual understanding. He
relishes in the chalienge of finding the optimum balance between time, cost and quality
drivers twough value and risk management processes.  Palrick gualified through 2
Degres Apprenticeship, working iull time with ong day per week at university, achieving
a First-Class Bonors degree in Quantity Surveying from Londeon Scuth Bank University
and chrariership to the Roval Insttuiion of Chartered Surveyors shorily thereafter.

We confinm that our team members have ihe knowledgs, skills and understanding to
underiake the valuation cempsiently

Relavant Experience:
Qur feams have provided valuation and cost estimation services for various simiar
projects in the Cayman Islands in excess of 30 years.

Zesc Copsulzog Limited  Fourts Flase  Gengsz Mowza  Geress Claze - 2O Fox (489 CeorgaTown  Grznd Tzpman Y1110
Teleshona (345) §40 8852 » Facumiee (345) 346 5073 - Wielr womwboliy « Emall infoiizc ky

.
(& RICS Pranory Corevasion Devcisoment Consulng eosughoct e Canzhean spee 1955

o= Bould Consulung Limited - Fourth Floor - Genesis Building - Genesis Close - PO.Box 1489 - GeorgeTown - Grand Cayman KYI-1110
= RICS" Telephone: (345) 946 6063 - Facsimile: {345) 946 6073 - Web: wwwiclky - Email; info@belky

& [ Wb Skl Sl e )
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Basis of Valuation:
The basis of value is based on Market Value as defined by VSC & RICS

Market Valus is the estimated amount for which an asset or liability shouid exchange on
ine valuation date between a wiling buyer and a willing seller in an am's kengih
transaction, after proper marketing and where the parifes had each acied knowledgeably,
prudently and without compulsion.

Fee for Valuation Services:
Our total fee for undertaking these vatuations will be a total of CI$650.00 (Six Hundred
and Fifty Cayman Islands Dollars 00/100).

Cur payment terms are that we request 100% upon completion ofihe report, with payment

being made by wire transfer to cur Bank of Butierfield Account in accordance with the
wire transfer detals enclesed or by cheque. interest will e charged at 1% for each month
for amounts cutstanding for more than 30 days.

Confidentiality and Publication:

The report will be addressed to The Cayman lslands Govemment, and we understand
the valuaticn report will be disciesed to the vendor fo assist in negotiatons.  We
particularly draw your attenticn i the comment in cur *Standard Terms’ about cur fiatiity
to third parties and publication.

Compliance:

Vou are advisad that cur compliance with the Valuaticn Standards may be investigaled
by the RICS for the purposes of the administration of the mstitution's cenduct and
discipinary requlations,

Complaints Procedurs:
In accordance with the RICS Rules of Conduct, we operate a Complaints Procedure and
a copy of cur ‘Complaints Handfing Procedure’ can be provided upen request.

Sz alé Corsulrrg Limeed Fourt: Flooy Go Ceoresg Clgze PO Zen

Tulezlpoi (345) 744 5043 (B3N P46 40T - A awesbliy o Fesitoin

Bould Censulting Limited - Feurth Floor - Gonesss Building + Genesis Close - PO Box 1489 - Georgz Town - Grand Cayman KY1-011D
Rlc o lcEcphﬂne {345) 946 6043 -« Fucsimiler (343) 944 6073 - Web. wwwbdl }.y - Ematl: info@bclhy
. Jm——— ——n'

W Regulated by RICS | Pmp»r"y Commcvm Da"&iﬂpn ,z‘.‘ C g ﬁ'r‘u '\r‘ut e Cufbb“‘ N s=n"-' 1689

. GeargeTows  Grand Copmen <Y1 1110
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Personal Liability:
Nene of our employees, pariners or consultants individually has a contract with you or
@wes you a duty of care or personal resgonsibility.

Contflict of Interest:

We cenfim that Bould Consulting nor the responsible Valuer has any recent or
Tcreseeable pelential fee eaming relationship with the property to be valued apart from
the fee for this service. Bould Consulting Ltd. has previously prepared a valuation of
Block 11C Parcel 70 for the Cayman Islands Government; however, Bould Consulting
Limited has not previousty preparad a valuation of Block 11C Parcel 2 to the best of our
knowledge. VWe do not consider there to be a conflict of interesi.

Ve believe that we have fully set out your requirements but ¥ we have omiited any matier,
please let us know.

Surveyer's Signature: Clizni's Signaiurs; 6
? oAl .,.W—..‘
ht?*l' ' i/ i}f ,ic’j“"“ = \LJ’?

Nams:

Jairus Mgoma MRICS
Yalvation Officers

For Director, Lands and Survay

ke sehster MRICS
Chariered Surveyor and
RICS Registered Valuer

Datz: 6% Ssptember 2024

Zeuc Consulong Limuesd Fourss Flase € Ceresz Clors PO 2ex 1397 - GeorzeTown  Grend Ceprman <Y1 4110
sree: (345) M6 8I7) - Wik sambicliy o+ Ersl infaiioel by

-
(“ RICS Prapzree Comavasiion Deviigamont Conguilng frroLgno.t ne Canzhaean 5ree 1952

Tel=sbamy 1323 544 8053

Sould Conzulng Limized - Feurth Floor - Genasis Bulding - Genasis Close « BO Box 1483 . GeorgaTown - Grand Cayman KY1-1110

Rlcs Telephone: (345) 46 8063 - Facsimile: (345) 946 €073 - Waly vesraiclky - Email info@belky

L e SR G ]
Prozerty Censtrution Develgpment Censuliing thmughout the Caribbean since 1950
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PURCHASE ORDER

Purchise Order Informativ

PO/Rey. Number 72650

Page Number Pagz 2 of 1

PO Daie 10-SEP-24 :

Buyer Frodricks Johnson, Fiona
Rochell 1

Reguestor Ndoma, Jairus Tinashe '

Ministry/Portfolis MINISTRY OF DISTRICT
ADMINISTRATION &
LANDS

Cayman Isiands Government Approval Status APPROVED

Currency YD

PO Total 850

Description

Output Land Valuations

Sl Bili

CROLLD CONSLLTING
41743
PO BOX 1480 KY 11110

Gove Adrmia Bldg
GOVERN ML\T
ADMINISTRATION
BUILDING

Cayman [slands

To

Giovt Admin Blcg
GOVERNMENT ADMINISTRATION
BUILDING

Cayman [slands

Line e Description UOM Qty Unit Price . Line Total :
i PRIVATE SECTOR VALUATION REPORT - | Facn | 650.0% | 65000
CCT &30 | .
. ) ) 65000
Purchase Oeder Authorized Slgnature: < A
Articles received In good condition ond taken ou charge by
Certifled for paymand By :
“Vendor 15 deemed 1o have accented terms and sonditions: Hps: feoww procure g ' standard-po-lerms

. Fourth Floor - Gengsis Building - Genesis Close - PO.Box 1483 - . Grand Cayman KY 11110
e ep"nne (345;%6 6063 - Facsimile (3 45) 946 6073 - Wab: wwed f'ﬂ-.y . el infoi@bel ly

Property Lu ,s uut*an D:velo_rv:m Consufiing ﬁruugncut the Carbbean since 1839

Bould Consulting Lirsize

RICS
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Raw Land Parcel, Peninsula Avenue, West Bay Beach North
o Grand Cayman
Cayman Islands

Block 11C Parcel 70

EESPOKE PROPERTY SERVICES
+1 345 936 0435 | infodplum.ky | plum.ky

ESTD MMIVIILI



CONTENTS PAGE:

oo N oo o W N

EXECUTIVE SUMMARY

PROPERTY DETAILS

VALUATION METHODOLOGY
ANALYSIS OF COMPARBLE EVIDENCE
GENERAL MARKET COMMENTARY
SUMMARY / CONCLUSIONS
VALUATIONS

SIGNATURE

APPENDICES;

1

2
3
4
5
6
7
8

LOCATION PLAN

PLOT PLAN

AERIAL PLAN

LAND REGISTRY TITLE DOCUMENT

PHOTOGRAPHS

INSTRUCTIONS - SIGNED TERMS OF ENGAGEMENT
GENERAL ASSUMPTIONS

LIMITATIONS

BESPOKE PROPERTY SERVICES
+1 345 935 0435 | infoeplum.ky | plim.ky

ESTD MMXVIII



1 U EXECUTIVE SUMMARY
1 Block/ Parce[

6 Registered Trtle — Name

(i) Current Market

Value

PLUM

ol . 11C/70

N . Stated on LIS at circa 0.0459 acre (1,999 sq.ft.)

. A relatively small / rectangular shaped, gently sloping, undeveloped,

inland road-side parcel

e The site is currently covered in light vegetation

e Approximately 5- 7 ft above mean sea level (MSL)

[« Low Density Residential (LDR)

e West Bay Beach North

e 11C /70 is owned by The Crown
e NB - the land register is currently in another name (‘EDGEWATER

HOLDINGS LIMITED’), but we understand from our enquiries that this
is because the documents are still pending registration with the Land
Registry, however, for all legal purposes, the Transfer of Land has
been signed by all parties and the property is owned by The Crown

e See Letter of Engagement - Appendix 11.6

I The Client is the Cayman Islands Government (‘CIG’), requires an

independent valuation report on Market Value

|  This is basically for the purposes of a land swap, transacted by an

acquisition of the adjoining plot, 11C / 3 by The Crown and a disposal
of 11C /70 to the current owner of 11C /3, Anthony Ashmore

| © We have not been advised of and can find no evidence of planning

permission for this development, so the land will he valued on the

basis of raw land without planning permission

e Cayman Islands Dollars (CI$)

B September 2024

[ We are of the opinion that the current Market Value of the Property,
subject to the details herein is in the order of:

| ci$50,000

o (Fifty Thousand Cayman Islands Dollars)

BESPOKE PROPERTY SERYICES
#1345 936 0435 | infoaplum.ky | plum.Ky
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*++p] EASE READ THIS REPORT IN IT'S ENTIRETY***
IMPORTANT NOTES: LAND

o The Land Register Title document downloaded from LIS is attached in the Appendices of this report.

e As part of our assumptions, we have assumed that a good / clear marketable title is held and that
there are no encumbrances, onerous or restrictive covenants, which could affect the value and that
the boundaries indicated on the attached site plan are in accordance with those held at the Land
Registry and those over which your charge is to be taken.

e We have not been advised of any contamination to the Land. We are not aware of the content of any
environmental audit or other environmental investigation or soil survey, which may have been
carried out on the Land and which may draw attention to contamination or the possibility of any such
contamination.

e For the purposes of this Report, we hav-e assumed that the Land is free from contamination and no
allowance has been made for any remedial works that may be required. Should it be established
subsequently that contamination exists this may affect the contents of this Report and the opinions
of value now reported.

e Your legal advisors should prepare a full report on title and check any issues in relation to rights of

light, rights of way, restrictive covenants, or other encumbrances.

e Where the subject parcel size is recorded to 2 decimal places, this means that there is no registered
fixed boundary survey, and the parcel size may vary. Our report is made based upon the reported

site area per the LIS Register on title.

e Where the subject parcel size is recorded to 4 decimal places. This means that a fixed boundary

survey has been registered on LIS.

BESPOKE PROPERTY SERVICES
+1 345 936 0435 | infoapium.ky | plum.ky
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2.0 PROPERTY DETAILS

LOCATION:

1. Located in the registered section of West Bay Beach North, adjacent to Peninsula Avenue, just of
the roundabout / intersection with Esterely Tibbetts Highway and West Bay Road.

2. Approx. 4.0 miles north of Central George Town where all main amenities can be found at or
close to the central business district (around the Cruise Port)

3. Around 2.0 miles north of Camana Bay, where a wide selection of local amenities can be found,
including retail outlets, banks, a cinema, a large Foster's Supermarket, a Blackbeard’s Liquor
Store and numerous bars and restaurants

4. A Location Plan is shown in Appendix 11.1

e Arelatively small, undeveloped, inland road-side parcel

o The site is currently covered in light vegetation

e Stated on LIS at circa 0.0459 acre (1,999 sq.ft.)

e Approximately 5 - 7 ft MSL

" | ¢ Relatively rectangular

B . DR

e None currently thought to be provided on site

| e None currently thought to be provided on site

| © Overhead power lines noted to the vicinity, which can presumably be used for

mains electricity to be provided from Caribbean Utilities Company (CUC)

| » The Land Register does not refer to any Incumbrances

ARudbts of Mg | o It is therefore, our recommendation to seek legal advice as to the legal

responsibilities and liabilities associated with the maintenance of the access
roads and also to establish full details in relation to all rights of way over the

access roads, subject plot and any adjacent plots, where these affect the subject

BESPOKE PROPERTY SERVICES
#1345 936 0435 | infoaplum.ky | plum.ky
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3.0 METHODS OF VALUATION:

In valuing the Property, we have adopted the Market Approach of valuation that provides an indication of
value by comparing the Property with identical or similar land parcels for which price information is
available and have adjusted these to reflect differences in size, position and location, condition, valuation
dates and any other relevant factors. The following Table 1 shows a list of land sales for land with

development potential, that have occurred, in the general vicinity (West Bay Beach North);

!

TABLE 1:
11c/2 Inland  parcel, adjacent to 0.05 Acre
Peninsula Avenue. Light vegetation (2,178 sq.ft)
cover. LDR zone. 5-7 MSL
11c /52 Inland  parcel, adjacent to 0.1104 Acre
Peninsula Avenue. Light vegetation (4,809 sq.ft.)
cover, LDR zone. 5-7 MSL
11C /54 Inland  parcel, adjacent to 0.0459 Acre
Peninsula Avenue. Light vegetation (1,999 sq.ft)
cover. LDR zone. 5-7 M5L
NB - One sales transaction to include | $215,000 18/08/2023 | 0.2063 Acre $23.92 psf
3 x parcels (total for 3 8,986 sq.ft.
X parcels)
4,0 AN ISOF CO RABLE EVIDENC BLE 1:

Usually an inverse relationship between sale price and rate psf, whereby typically the
larger site area, the lower the devalued sale rate psf and vice versa

This is the principle of ‘Economy of Scale’

However, we do not see this principle within this data, as this was the sale of 3 x

different sized parcels in one sales transaction

Raw undeveloped LDR-zoned, relatively small / rectangular inland parcel, with light
vegetative cover and direct road access

1,999 sq.ft. (0.0459 acre)

Approximately 5 - 7 ft above MSL

These are 3 undeveloped inland parcels, close to the subject land, with direct road
access

Parcels in the size range 0.0459 - 0.1104 acre

BESPOKE PROPERTY SERVICES
+1 345 935 0435 | infoaplum.ity | plum.ky
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Relatively regular shaped plots

The subject is a smaller plot size, which as a stand-alone site does not in our opinion
have any significant development potential

However, we believe that the subject Land should, therefore, be higher on a devalued
rate psf, compared to these sales, due to scale etc and could have development

potential if merged with an adjoining plot

ST -GG External Influences:

laffecting the | ¢ Federal Reserve hikes put interest rates at the highest since 2007

| Haayanela el o Russo-Ukrainian War is affecting the price of oil and, as a result, increasing

| within the shipping costs

e Chinese manufacturing delays affecting access to construction materials

e Silicon Valley Bank crash raises odds of US recession, which should slow the
Federal Reserve's corrective measures

| e Inflation results in less disposable income for investments

| Local Influences:

o Multiple new developments previously delayed by COVID are now at completion

| o The backlog caused by COVID had a knock-on effect on the pipeline of new
developments, resulting in a slowdown of new products being brought to market
| e The decrease in new developments is compounded by continued high material
costs and shipping delays, as well as local labour shortages

o Increased local lending rates and scrutiny of new buyers and overseas investors
e In the short to medium term, demand levels for accommodation should continue
| to remain strong for both rentals and sales

| e Demand for condominium units generally within this area of Grand Cayman is very
strong, and values are bolstered by high rental demand

| ¢ Tourism increasing / influx of tourism workers to support the industry

| « Rental values are rising and accommodation trends switching from long term

rental to shorter term rental, which will ensure that levels of demand remain high

BESPOKE PREOPERTY SERVICES
+1 345 035 0435 | infodplum.ky | plum.ky
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6.0 ARY /CONCLUSIONS:

.‘.1." Rty & Hlemand

e We are of the opinion that most of the demand will be from self-builders or

developer investors

e We have formed our opinion of Market Value by way of comparison to sales
prices using the Market Approach

e We believe the Property is best compared to other similar sized undeveloped
raw Land parcels in the subject and surrounding areas, where we have seen

limited sales during period 2023-2024 to date

o Based upon our analysis of comparable sales data above, C1$25.00 psf appears
to be the appropriate current devalued rate for a small parcel of LDR-zoned

land in this vicinity

e Multiplying this devalued rate by the site area of 1,999 sq.ft. produces a current

capital Market Value of C1$50,000 (when rounded)

7.0 VALUATION:

We are of the opinion that the current Market Value of the Property, subject to
the details herein is in the order of:

C1$50,000

(Fifty Thousand Cayman Islands Dollars)

BESPOKE PROPERTY SERVICES
+1 345 936 0435 | infoaplum.ky | plum.ky
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ENVIRONMENTAL ISSUES

e We have not been advised of any contamination to the Land. We are not aware of the content of
any environmental audit or other environmental investigation or soil survey, which may have
been carried out on the Land and which may draw attention to contamination or the possibility

of any such contamination.

e Forthe purposes of this Report, we have assumed that the Land is free from contamination and
no allowance has been made for any remedial works that may be required. Should it be
established subsequently that contamination exists this may affect the contents of this Report

and the opinions of value now reported.

ASSUMPTIONS

o The Land has clear marketable title and the boundaries indicated on the attached site plan are in
accordance with those held at the Land Registry and those over which your charge is to be taken.

e We have assumed that there are no restrictive covenants

RECOMMENDATIONS

e Your legal advisors should prepare a full report on title and check any issues in relation to rights

of light, rights of way, restrictive covenants or other encumbrances.

BEESPOKE PROPERTY SERVICES
+1 345 936 0435 | infoaplum.ky | plum.ky
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8.0 SIGNATURE

The report has been prepared in acoordance with the RICS Valuatinn - Global Standards as
published by the Royal Institution of Chartered Surveyors 2022 fincorporating (V5 Standards).
Compliance with these standards may be subject to menitering under RICS' conduct and disciplinary

regulations. In reparting we are acling as External Valuers

Vatuation undertaken by:

[ .
r " e
- -

A e -

N

L

-

.

Mark Everett B.S¢. MRICS, RICS Registered Valuer

Valuation reviewed and checked by:

Michael Treacy BSc (Hons) MRICS, RICS Registered Valuer
On behatf of PLUM LTD

Date of Valuation: 18" September 2024

RESPOKE PROPERTY SERVICES
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9.2PLOT PLAN

fRiet

11¢18¢

BESPOKE PEOPERTY SERVICES
+1 345 236 0435 | infoaplum.ky | plum.ky

ESTD MMXVIIL]

13



PLUM

9.3 AERIAL PLAN (2023 Survey)

BESPOKE PROPERTY SERVICES
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Sheerlofl

Edicon 10

Opened 67 5ZP 2018

CAYMAN ISLANDS
LAND REGISTER

LjCdeclaredlost 15/12/98 ses
A - PROPERTY SECTION filed affidavic SEB
Cwmersaip Type Erawn [ Privaie APPURTENANCES Block and Parcel No. 11C 70
Naturs of Tule Alzolure / Frevsienab Reglsration Section WEST BAY BEACK NORTH
Origin of Title Name of Farcel
First Regustyaton
Mutation No. M309
Appraximate Area 0.045% Acre
(S2¢ Sarvey Plan FR 50, 39)
B - PROPRIETORSHIP SECTION
S, pr lesnmea: Noe Muzmerd Aldreszol Roprieni(z) Sigravice of Ragisrar
8 23/08/15 £902/16 EDGEWATER KOLDINGS LIMITED, P. 0. 5¢% 50152, Grand Cayman KXY 11201, A Diberr

Shastlof .

C- INCUMERANCES SECTION

FumiarFesean

Apsun RlpTma
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9.6 LETTER OF ENGAGEMENT

]) l.J lT x\l

VALUATION INSTRUCTION — L ETTER OF ENGAGEMENT (‘'LOE"

Client

Ernail.

Phone.

Subject Property

Instruction

Basis of Yaluation

Asset Type

Status

Date of Valuation

Report Publicztion

Personnel

Currency

Lands & Survey Department
Cayman Island Government
Government Administration Building
Box 120

Grand Cayman, KY1-%000

Cayman Islands

amdaNdormafiooe ey
+1 (345) 244-3549

Block 11C Parcels 3 & 70, 2 x adjacent roadside land parcels, off Peninsula
Avenue, West Bay Beach North, Grand Cayman, Cayman Islands ("The
Property™)

The Cayran Islands Government is considering acquiring the property and
therefore, require 2 x independent valuation reports ko detail the Markst Vatue
of each plot, in order to assist in determining a potential acguisition price,

a) The basis of value will be ‘Market Valuo' which is defined in the RICS
Valuation - Global Standards 2022 as: “The estimated amount for which an
asset or Lability shouwld cxchange on the valuation date botweer a villing
buyer and a willing seller 11 'an arm's -[length transaction aftor proper
marketing and where the parties had cach acted #nowledgeoably, prudently

and without compulsicn ™

(8]

We have not scen advised of and / or can tind any evidenmce of planr'ng
pormiss on for these parcels, so the lang weil be vaiued on the Dasis of iard
#-incut plannng permiss:gn and therefore. wili be valuad on the basis of
the Sales Comparison Apg-oazn and not on a rosidual valuation basis
11073 (.045% azre roadsize, undeveloped ¢ raw land parecl

110/ 70 - 0.045% acre roadside, undovelooes / =aw tand oarce:

In progaring the repeorts we will act as oxtornal valuors
Date of Inspect oa 1o be determaacz

Witnin 10 warking days after formal contbirmaton of iastruction. assum-ag aty
other (aformation reguested s mace available. 0 a timely masecer.

fre insgection of the Property and reports will be undertaken oy Mark Eve-ott
B.5c. MRICS (RICS Registered WYaluer) who has the rolevant skill, cxpericnce,
and local knowledge to value a progerty of this nature.

Cayman islands Ocllars {KYD)
RESPOOEY PROVYFRTIY STYHYMLS
V1 345 835 0435 - 1nta=coam ky | plarky

Fatmn vy

BESPOUOKE PROPERTY SERVICES
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Assumptions / Special
Assumptions

Conflict of Interest

Reporting

Requested information

Personal Liability

Professional Indemmity

Corfidentiality

Complainis Procedure

Compliance

Contractual Agresment

PLUM

PLUM

Any assumptions to be relied on will be outlinad in the reports.

e do not aclisve that we have had any previous matarial involvement with
the subject Broperty and therefore, do not consider there to be any Conflict of
Interest in us acting in this matter.

Tne reporting format is oy way of an emailed POF valuation reports, which
complies with the minirnum contants of the R C5 standards.

Our valuations @re based ugon the information provided by / otained from;

{iy The Client
{i) The Cayman Islands Land Infarmation Systam {LIS)
(i) On site investigations, at the date of inspaction

Any subscguent alterations to the Property of which we have not been mada
aware, may have an adverse effect on our opinions of valua.

Mene of our empioyees individualiy has a contract with the Cliant or owes any
guty of care or personal responsizility. The Client agraes that they witl not
bring any claim against any such ingdividuals personally in connection with our
servicas.

We confirm that we have sufficiant Professional Indemnity cover for this
instruction,

The reports will 22 provided for the Client anly: s, tharefare, confidentiat to

the Ciert and thoim immediate professional edvsers conly We accent

respons oility to those partios only, that the reports "dJC bean pr ﬂ*--ﬁd Wwith
thz skill, carc and diligence reasonabie to be expeact

Hut we accepi Nc resgonsionity whatso
who rely upon thase resorts, do sc at INQIF oWwn ris

wrpropasad fee s C1$650.00 l‘,Stx Hundred & Fifty Cayman Islands Dellars).
Ar invaice will bz emaitzd to the Clicnt along with published reports

In zccerdance with the RICS Rulas of Conduct, we
e. I: ] Jl-:ﬂ;; ‘Jl "'“ﬁtlD"‘ to grovide

Haw
requast a r.u-"w.;:l-:mtf fo: m. v ematl.

Tra recc-ts will comoly with il current RICS Global Stendards.

Herewith fommal azcoptance and agreement to these terms;

Surveyor's signature: Client's Signature:
Mark Everett B.Sc.MRICS Jairus Ndoma MRICS /
Chartered Surveyor and Senior Valuation Officer
RICS Registered Yaluer For Direclor of Lands and Survey
Date: 06/09/2024 Date:
FESPOALEY PTOPFRTY SFAVIULS

1] 345 §35 0435 1ntaen am < | plamky

FA1D MwxLLl

BESPOKE PROPERTY SERVICES
+1 345 936 0435 | infoaplum.ky | plum.ky
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PURCHASE ORDER

Purchise Order Inforation

PO/Rev.Number | 7264/0
Page Number | Page 2 0f 2
PO Date | 10-SEP-24
Buyer Fredricks Johnson, Fiona
Rochell
Requestor Ndoma, Jairus Tinashe
Ministry/Portiolic | MINISTRY OF DISTRICT
ADMINISTRATION &
LANDS
Cayman Islands Government Approval Statas APPROVED
Currency KYD
PO Total 650
| Description
| Output Land Valuations

Vendor Ship To Send Bill To

PLUM LIMITED Govt Admin Bldg Govt Admin Bldg
70011 GOVERNMENT GOVERNMENT ADMINISTRATION
P.0. Box 31436, KY1-1206 ADMINISTRATION | BUILBING

BUILDING " Cayman islands

Cayman Islands

Line  Item Pescription (B{BAY

I | PRIVATE SECTOR VALUATIONREPORT - | Each
| NC7&30

Unit Price  Line Total

1 l 650.00

Qy

“ORDER TOTAL: 650.00
T

. . 1]
Purchase Ovder Authorized Signature: f\*\l‘bm(‘

Articles received in good condition and taken an charge by:

Certified for puyment by:

Vendor is deerned to have accepted termg and conditions: hitps: /www.procure.gov.ky standard-po-terms

BESPORE PROPERTY SERVICES
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9.7 GENERAL A 0]

Unless the Valuer has stated any express or special assumptions above within the main body of this

report, the following assumptions apply:

1.

10.

11

That there is clear title to the Property and the boundaries indicated on the Site plan attached over

which your charge is to taken.

Full planning consent exists for the building (if applicable) in its existing use within there being no

outstanding liabilities.

Where tenancy details have been provided by the customer these are assumed to be a true
reflection of the current position with there being no arrears of rent or breach of covenants

contained in the occupational leases.

That for owner occupied residential properties vacant possession is available as at the valuation
date.

That chattels, furniture and items not forming a permanent part of the structure are excluded.

That the boundaries and land area are accurate, as we have not carried out a survey to establish
boundaries or accuracy of land area. The opinion of value is subject to verification of houndaries

and land areas.

That no encumbrances, appurtenances or charges are registered which could affect the sale of the
property on the open market. Your legal advisors should, therefore, prepare a full report on title
and check any issues in relation to rights of light, rights of way, restrictive covenants or other

encumbrances.

That the property and its value are not affected by any matters which would be revealed by a local
search (including road matters) and replies to usual enquiries.

That all government planning and statutory laws and regulations have been complied with and
approvals obtained, including planning permission for any buildings, structures, extensions and
alterations, that the condition and use of the property are lawful, that any buildings are correctly
located and that all Occupancy Certificates, Planning Board, Building Control Unit, Fire Authority,
Environmental Health and Electrical Inspectorate certificates and approvals have, where
necessary, been obtained, including for connection of utilities.

We have obtained all information from the government Land Registry, realtors (and their CIREBA
website) and realtor and/or the property owner. We have assumed it is correct. No guarantees are
offered on the correctness of such information, both documented evidence and hearsay, which

should be subject to substantiation.

That all those covered or unexposed areas which are concealed during the construction process,
or were otherwise enclosed, covered, or not accessible during our inspection and which we did not
open up, are free from material defect. We therefore cannot offer any warranty as to the

construction and condition of such concealed areas.

BESPOKE PROPERTY SERVICES
22
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12,

13.

14.

15;

16.

17.

18.

19.
20.
21

22,

23.

PLUM

We have not been advised of any contamination to the Property. We have assume that no
deleterious or hazardous materials or techniques have been used and that the buildings and site
are free from any contamination. We have not tested for such, although have noted these where
we have been alerted to their visual presence.

We are not aware of the content of any environmental audit or other environmental investigation
or soil survey, which may have been carried out on the property and which may draw attention to
contamination or the possibility of any such contamination.

For the purposes of this Report, we have assumed that the property is free from contamination and
no allowance has been made for any remedial works that may be required. Should it be established
subsequently that contamination exists this may affect the contents of this Report and the opinions
of value now reported.

We have also not carried out an investigation of the sub-strata or service installation to the
property and this opinion is subject to the ability of the land to accept the required development
and the adequacy of the service installations without incurring additional expense.

The employment of Plum Limited in and compensation for preparing this report are in no way
contingent upon the opinion of value stated and neither Plum Limited, or the Valuer have any
interest in the subject property, either present or prospective, direct or indirect, financial or
otherwise, nor are they associated with the party or agent with whom the client is dealing.

The appraiser's fees are not contingent upon an action or event resulting from the analyses,
opinions or conclusions in, or the use of, the appraisal.

The appraisal assignment was not based on a requested minimum valuation, a specific valuation,
or the approval of a loan or investment, nor was the compensation contingent upon the amount of
the value reported.

This valuation is valid as at the date of valuation only.
This report shall be rendered invalid if without an original signature.

The report is provided for the sole use of the client. It is confidential to the client and their
professional advisers. Plum Limited gives no warranty, representation or assurance to any third
party that the statements, conclusions and opinions expressed or implied in this report are accurate
or valid. Any third party who relies upon this report does so at their own risk.

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 the written approval of Plum
Limited, including of the form and context in which it may appear.

That the property is fully compliant with all Planning and Building Regulation restrictions
applicable. Should this not be the case the valuation is void and cannot be utilised for any purposes
whatsoever.

BESPOKE PROPERTY SERVICES
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24,

25.

PLUM

That [if applicable] the Strata Corporation is being competently managed by property
professionals. That it has in place proper contracts for the necessary services and that these are
fully up to date and managed competently. That all of its’ accounts are up to date and that there
are suitable reserve funds to cover all contingencies and foreseeable future maintenance issues.
That all necessary insurance policies are in place and at a suitable level to fully protect the asset.
That there are no present claims against the Strata Corporation or members of the Executive
Committee in relation to the Property.

None of our employees, directors or consultants individually has a contract with the client or owes
you a duty of care or personal responsibility. In instructing Plum Limited and by us carrying out
this valuation you agree that you will not bring any claim against any such individuals personally

in connection with our services.

BESPOKE PROPERTY SERVICES
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MARKET VALUATION REPORT

Raw Land Parcel, Peninsula Avenue, West Bay Beach North

Grand Cayman
Cayman Islands

Block 11C Parcel 3
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1.0 EXECUTIVE SUMMARY:

1. Block / Parcel e 11C/3

2 Regis;fered Plot Area e Stated on LIS at circa 0.0459 acre (1,999 sq.ft.)

3. Description | o A relatively small / rectangular shaped, gently sloping, undeveloped,
inland road-side parcel
e The site is currently covered in light vegetation

o Approximately 5- 7 ft above mean sea level (MSL)

| A Planning Zone " |« Low Density Residential (LDR)

5. Registration Section o West Bay Beach North

(UECTEECL AT BN | o Anthony Ashmore

1. Instructions o See Letter of Engagement - Appendix 11.6

-8- Key Considerations | o The Client is the Cayman Islands Government (‘CIG), who is
considering the acquiring the property and thus require an
independent valuation report on Market Value

e This is basically for the purposes of a land swap, transacted by the sale
of the adjoining plot, 11C /70 by The Crown and acquisition of this plot
(11C /3)

e We have not been advised of and can find no evidence of planning
permission for this development, so the land will be valued on the

basis of raw land without planning permission

- 9. Currency B Cayman Islands Dollars (CI§)

10 Date of Valuation | o 17® September 2024

711. VALUATIONS: | We are of the opinion that the current Market Value of the Property,
(i) Current Market subject to the details herein is in the order of:
Value | CI1$50,000
(Fifty Thousand Cayman Islands Dollars)

BESPOKE PROPERTY SERVICES
+1 345 936 0435 | infoaplum.ky | plum.ky
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*+*p] FASE READ THIS REPORT IN IT'S ENTIRETY***

NT - LAND

The Land Register Title document downloaded from LIS is attached in the Appendices of this report.
As part of our assumptions, we have assumed that a good / clear marketable title is held and that
there are no encumbrances, onerous or restrictive covenants, which could affect the value and that
the boundaries indicated on the attached site plan are in accordance with those held at the Land
Registry and those over which your charge is to be taken.

We have not been advised of any contamination to the Land. We are not aware of the content of any
environmental audit or other environmental investigation or soil survey, which may have been
carried out on the Land and which may draw attention to contamination or the possibility of any such
contamination.

For the purposes of this Report, we have assumed that the Land is free from contamination and no
allowance has been made for any remedial works that may be required. Should it be established
subsequently that contamination exists this may affect the contents of this Report and the opinions
of value now reported.

Your legal advisors should prepare a full report on title and check any issues in relation to rights of

light, rights of way, restrictive covenants, or other encumbrances.

Where the subject parcel size is recorded to 2 decimal places, this means that there is no registered
fixed boundary survey, and the parcel size may vary. Our report is made based upon the reported
site area per the LIS Register on title.

Where the subject parcel size is recorded to 4 decimal places. This means that a fixed boundary

survey has been registered on LIS.

BESPOKE PROPERTY SERVICES
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2.0 PROPERTY DETAILS

LOCATION:

1. Located in the registered section of West Bay Beach North, adjacent to Peninsula Avenue, just of

the roundabout / intersection with Esterely Tibbetts Highway and West Bay Road.

2. Approx. 4.0 miles north of Central George Town where all main amenities can be found at or

close to the central business district (around the Cruise Port)

3. Around 2.0 miles north of Camana Bay, where a wide selection of local amenities can be found,

including retail outlets, banks, a cinema, a large Foster's Supermarket, a Blackbeard's Liquor

Store and numerous bars and restaurants

4. A Location Plan is shown in Appendix 11.1

SITE DETAILS:

1. Description

| 2. Area

3 Elevation

4. Sha pe
;.VSV.VPlénning Zone

db:Sewei'ége

7. Water

8. Electricity

B

[9. Access, Easements
/ Rights of Way

e A relatively small, undeveloped, inland road-side parcel

e The site is currently covered in light vegetation

e Stated on LIS at circa 0.0459 acre (1,999 sq.ft.)

o Approximately 5 - 7 ft MSL

o Relatively rectangular

o LDR

| o None currently thought to be provided on site

e None currently thought to be provided on site

e Overhead power lines noted to the vicinity, which can presumably be used for

mains electricity to be provided from Caribbean Utilities Company (CUC)

e The Land Register refers to;

Blockand Parcsl N, 1103
i3

(- INCUMBRANCES SECTION

ing N pi sl liazrealieomivase P Pamdas

Hete: Subjectto resmce agnementy setout in Eled

conveyancs, (0

o It is therefore, our recommendation to seek legal advice as to the legal

responsibilities and liabilities associated with the maintenance of the access
roads and also to establish full details in relation to all rights of way over the

access roads, subject plot and any adjacent plots, where these affect the subject

BESPOKE PROPERTY SERVICES
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3.0 METHODS OF VALUATION:

In valuing the Property, we have adopted the Market Approach of valuation that provides an indication of
value by comparing the Property with identical or similar land parcels for which price information is
available and have adjusted these to reflect differences in size, position and location, condition, valuation
dates and any other relevant factors. The following Table 1 shows a list of land sales for land with
development potential, that have occurred, in the general vicinity (West Bay Beach North);

TABLE 1:

teof  Approx.Site | Approx. |
Area Devalued

| rate psf (CIS)

J

Inland  parcel, adjacent to | | 005Acre |
(2,178 sq.ft)

Peninsula Avenue. Light vegetation
cover. LDR zone. 5-7 MSL

11C /52 | Inland  parcel, adjacent to 0.1104 Acre
(4,809 sq.ft.)

Peninsula Avenue. Light vegetation
cover. LDR zone. 5-7 MSL

11C /54 | Inland  parcel,  adjacent to 0.0459 Acre
(1,999 sq.ft)

Peninsula Avenue. Light vegetation
cover. LDR zone. 5-7 MSL

NB - One sales transaction to include | $215,000 18/08/2023 | 0.2063 Acre $23.92 psf
3 x parcels (total for 3 8,986 sq.ft.
x parcels)
4.0 S c EVID E B :

Usually an inverse relationship between sale price and rate psf, whereby typically the
larger site area, the lower the devalued sale rate psf and vice versa

This is the principle of 'Economy of Scale’

However, we do not see this principle within this data, as this was the sale of 3 x

different sized parcels in one sales transaction

Raw undeveloped LDR-zoned, relatively small / rectangular inland parcel, with light

 (The subject
“ land) | vegetative cover and direct road access

1,999 sq.ft. (0.0459 acre)

Approximately 5 - 7 ft above MSL

These are 3 undeveloped inland parcels, close to the subject land, with direct road

access

Parcels in the size range 0.0459 - 0.1104 acre

BESPOKE PROPERTY SERVICES
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Relatively regular shaped plots

The subject is a smaller plot size, which as a stand-alone site does not in our opinion
have any significant development potential

However, we believe that the subject Land should, therefore, be higher on a devalued
rate psf, compared to these sales, due to scale etc and could have development

potential if merged with an adjoining plot

5.0 GENERAL MARKET COMMENTARY:

Current factors External Influences:

affecting the e Federal Reserve hikes put interest rates at the highest since 2007

LLCEEVRAEILCIE] o Russo-Ukrainian War is affecting the price of oil and, as a result, increasing

within the shipping costs

Cayman Islands e Chinese manufacturing delays affecting access to construction materials

o Silicon Valley Bank crash raises odds of US recession, which should slow the
Federal Reserve's corrective measures

o Inflation results in less disposable income for investments

| Local Influences:

e Multiple new developments previously delayed by COVID are now at completion

e The backlog caused by COVID had a knock-on effect on the pipeline of new
developments, resulting in a slowdown of new products being brought to market

e The decrease in new developments is compounded by continued high material
costs and shipping delays, as well as local labour shortages

e |ncreased local lending rates and scrutiny of new buyers and overseas investors

o |n the short to medium term, demand levels for accommodation should continue
to remain strong for both rentals and sales

e Demand for condominium units generally within this area of Grand Cayman is very
strong, and values are bolstered by high rental demand

e Tourism increasing / influx of tourism workers to support the industry

o Rental values are rising and accommodation trends switching from long term

rental to shorter term rental, which will ensure that levels of demand remain high

BESPOKE PROPERTY SERVICES
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6.0 SUMMARY / CONCLUSIONS:

Sub]:'li'ﬁ"D'er'n'arid' | ¢« We are of the opinion that most of the demand will be from self-builders or

developer investors

ValuaimnApproach We have formed our opinion of Market Value by way of comparison to sales
prices using the Market Approach

We believe the Property is best compared to other similar sized undeveloped
raw Land parcels in the subject and surrounding areas, where we have seen

limited sales during period 2023-2024 to date

—Val_uatl:c)ﬁA}!—aTySIsﬁ Based upon our analysis of comparable sales data above, C1$25.00 psf appears

1 to be the appropriate current devalued rate for a small parcel of LDR-zoned
land in this vicinity
Multiplying this devalued rate by the site area of 1,999 sq.ft. produces a current

capital Market Value of CI$50,000 (when rounded)

We are of the opinion that the current Market Value of the Property, subject to
the details herein is in the order of:

C1$50,000

(Fifty Thousand Cayman Islands Dollars)

BESPOKE PROPERTY SERVICES
1 345 9356 0435 | infoaplum.ky | plum.ky

ESTD MMXVILI

Al



PLUM

ENVIRONMENTAL ISSUES

e  We have not been advised of any contamination to the Land. We are not aware of the content of
any environmental audit or other environmental investigation or soil survey, which may have
been carried out on the Land and which may draw attention to contamination or the possibility

of any such contamination.

e For the purposes of this Report, we have assumed that the Land is free from contamination and
no allowance has been made for any remedial works that may be required. Should it be
established subsequently that contamination exists this may affect the contents of this Report

and the opinions of value now reported.

ASSUMPTIONS

o The Land has clear marketable title and the boundaries indicated on the attached site plan are in
accordance with those held at the Land Registry and those over which your charge is to be taken.

e  We have assumed that there are no restrictive covenants

RECOMMENDATIONS

e Your legal advisors should prepare a full report on title and check any issues in relation to rights

of light, rights of way, restrictive covenants or other encumbrances.

BESPOKE PROPERTY SERVICES
+1 345 936 0435 | infoaplum.ky | plum.ky
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8.0 SIGNATURE

The report has been prepared in accordance with the RICS Valuation - Global Standards as
published by the Royal Institution of Chartered Surveyors 2022 (incorperating (VS Standards).
Compliance with these slandards may be subject to monitoring under RICS  conduct and disciplinary

regulations. In reporting we are acting as External Valuers.

Valuation undertaken by:

%\\)\J‘;“\JF f/././ «""P

.¢"'«“
.-/

A~ ~
/
’

Mark Everett B.Sc. MRICS, RICS Registered Valuer

Valuation reviewed and checked by:

Michael Treacy BSc (Hons) MRICS, RICS Registered Valuer
On behalf of PLUM LTD

Date of Valuation: 18" September 2024

BESPOKE PROPERTY SERVICES
+1 345 936 0435 | infoaplum.ky | plum.ky
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9.0 APPENDICES:

Mg ;oo W NP

LOCATION PLAN

PLOT PLAN

AERIAL PLAN

LAND REGISTRY TITLE DOCUMENT
PHOTOGRAPHS

LETTER OF ENGAGEMENT
GENERAL ASSUMPTIONS
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9.1 LOCATION PLAN
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9.2 PLOT PLAN
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9.3 AERIAL PLAN (2023 Survey)

BESPOKE PROPERTY SERVICES

+1345 936 0435 | infoaplum.kKy | plum.ky

FSTD

MMXVILI

14

AL

|2 ]

vy

al

ry

wy

al

d

al

"y

Ba

an

B



PLUM

9.4

CAYMAN ISLANDS
LAND REGISTER
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Client

Emal.

Phone.

Subject Property

Instruction

Basis of Yatuation

Asset Type

Status

Date of Yaluation

Repart Publication

Personnel

Currency

PLUM

9.6 LETTER OF ENGAGEMENT

PLUM

Lands & Survey Department
Cayman Island Governmant
Government Administration Building
Box 120

Grand Cayman, KY1-9000

Cayman Islands

lammgs Md FAnay ke

+1(345) 244-3569

Block 11C Parcels 3 & 70, 2 x adjacent roadside land parcels, off Peninsula
Avenue, West Bay Beach North, Grand Cayman, Cayman Islands ("The
Property™)

The Cayman islands Government is considering acquering the property and
therefore, reguire 2 x independent valuation reports to detail the Market Vatue
of each plot, in order to assist in determining a potential acguisition price.

a) The basis of value will be "Market Value' which is defined in the RICS
Valuation - Global Standards 2022 as: "The estimated amount for which an
a2sset or liabitity shouwld exchange on the valuation date between a vailling
buyer and a willing seifer in an arm's-length transaction atter proper
markctng and where the partics had cach acted knowledgeably, prudentiy
and without compuision ™

o) We hawve not ccen advised of and / or zan find a0y evidence of planting
pormission for tnese parcels, so tne land wiil ba vaiued on the basis of tand
witnout planmng permiss:on and taerefore, will be valued on tho basis of
tac Sales Comparison Aporoach and not on a residual valuation Gasis

5% acro roadsize, undeveloped / raw lang parcel
459 acre roadside, undeveloped / raw iand sarcel

In presaring tho repacts we will act as externa: valuers
Date of Imspecton 4o be determ.ncd

Witain 10 working Says afier fermal confirmatien of instruztion, assum ng any
other information recuestad s made a¢a2ilable, ‘0 3 bimely manner.

ireinssection of the Property and reports will be undeo~takern oy Ma~k kve-ott
B Sc. MRICS (RICS Registered Valuer) who has the relevant skill, experience,
and local knowicdge to value a progerty of this nature.

Cayman islands Oollars {KYD)
TISPBREY PEOPFRIY SSBYIOIN
11 345 535 0&£3% - Indoe gt ¥y | plumky

FoIn MUIVET]
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Assumptions / Special
Assumptions

Conflict of Interest

Reporting

Requested information

Personal Liability

Professional Indemnity

Confidentiality

Cémplaints Procedurs

Compliance

Contractual Agresmaent

PLUM

PLUM

Any assumptions to be relied on wilt be outlined in the reports.

We do not oelieve that we have had any previous material involvemant with
the subject Sroperty and therefore, do not consider there to be any Conflict of
Interest in us acting in this matter.

Tha reporting format is by way of an emailed PDF valuation reports, which
complias with the minimum contents of the RICS standards.

Our valuations are based ugon the information provided by / obtainad from:

{i)y ThaCtant
fii) The Cayman lslands Land Infarmation Systam {LIS)
{iii} On site investigations, at the date of inspection

Ary subseguent alierations to the Property of which we have not baen mada
aware, may have an adverse effect on our opinions of value.

Mone of our emplayees individually has a contract with the Client or owes any
duty of care or personal responsizility. The Client agrees that they will not
bring any claim against any such individuals personally in connection with cur
servicas.

VWe confirm that we have sufficient Professiomal Indemnity cover For this
instructicn.

The reports will 2o provided for the Client oniy; it is, therefore, confidentiat to
the Cliert and thoi- immedizic professiormal adwssers only We accest
responsizility to those parties onty, that the reports have bezen prepered with
the skill, care and ¢:ligence reasonabie to bo 2xpacted of a competant Yaluer,

but we accept ne resgonsibiity whatsoaver 10 any gersons. Any other

who rely upon those rezorts, do s at their own risk.

Ou- preposed foo s CI$650.00 (Six Hundred & Fifty Cayman Islands Dollars),
Ar inyeice will b2 emailed to the Client algng wiih published reports

In zccordance with the RICS Rules of Conduct, we operate & Compiainis
Procedu=s, It is always our iniention to previde & high-quslity service
However, shculd you wish to make a cempliaint about gur service, you cen
request a complaints form, vig cmail

Tna reports will comply with 2il current RICS Gicbal Standards.

Herewitn formal azceptence 2nd agreement to these terms;

Surveyor's signature: Client's Signature:
Mark Everett B.5c.MRICS Jairus Ndoma MRICS /
Chartered Surveyor and Senior Valuation Officer
RICS Registered Valuer For Director of Lands and Survey
Date: 06/09/2024 Date:

TYSPEQEY FROVENTY SVEYU TS

11345 535 0435 toL2 am 9y | oplum.ky

Fati Myvsviil

BESPOKE PROPERTY SERVITES
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PURCHASE ORDER

Purchise Order Information

PO/Rev. Number 726410
Page Number Page 2 0f 2
PO Date 10-SEP-24
Buyer Fredricks Johnson, Fiona
Rochell
Requestor Ndoma, Jairus Tinashe
Ministry/Portfolie | MINISTRY OF DISTRICT
ADMINISTRATION & |
LANDS
Cayman Islands Government Approval Status APPROVED
Currency KYD
| Deseription
| Output Land Valuations

Vendor Ship To Serd Bill To

PLUM LIMITED Govt Admin Bldg Govt Admin Bldg
70011 GOVERNMENT GOVERNMENT ADMINISTRATION
P.0. Box 31436, KY1-1206 ADMINISTRATION ! BUILDING

BUILDING ' Cayman Islands

Cayman Islands

Lime  tem Description Oty Unit Price  Line Total
1 | PRIVATE SECTOR VALUATION REPORT - Each 650.00 650.00
1CT7& 30

QRDER TOTAL: 630.00
1

Purchase Ovder Authorized Signature: (\\i‘;ﬁj\:\i”(
|

Articles received in good condition and taken on charge by:

Certified for payment by;

Vendor is deemed to have accepted terms and conditions: htips: /www.procure.gov.ky. standard-po-terms

BESPORE PROPERTY SERYVICES
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9.7 GENERAL ASSUMPTIONS

Unless the Valuer has stated any express or special assumptions above within the main body of this

report, the following assumptions apply:

1

10.

11.

That there is clear title to the Property and the boundaries indicated on the Site plan attached over

which your charge is to taken.

Full planning consent exists for the building (if applicable) in its existing use within there being no

outstanding liabilities.

Where tenancy details have been provided by the customer these are assumed to be a true
reflection of the current position with there being no arrears of rent or breach of covenants

contained in the occupational leases.

That for owner occupied residential properties vacant possession is available as at the valuation
date.

That chattels, furniture and items not forming a permanent part of the structure are excluded.

That the boundaries and land area are accurate, as we have not carried out a survey to establish
boundaries or accuracy of land area. The opinion of value is subject to verification of boundaries

and land areas.

That no encumbrances, appurtenances or charges are registered which could affect the sale of the
property on the open market. Your legal advisors should, therefore, prepare a full report on title
and check any issues in relation to rights of light, rights of way, restrictive covenants or other

encumbrances.

That the property and its value are not affected by any matters which would be revealed by a local
search (including road matters) and replies to usual enquiries.

That all government planning and statutory laws and regulations have been complied with and
approvals obtained, including planning permission for any buildings, structures, extensions and
alterations, that the condition and use of the property are lawful, that any buildings are correctly
located and that all Occupancy Certificates, Planning Board, Building Control Unit, Fire Authority,
Environmental Health and Electrical Inspectorate certificates and approvals have, where
necessary, been obtained, including for connection of utilities.

We have obtained all information from the government Land Registry, realtors (and their CIREBA
website) and realtor and/or the property owner. We have assumed it is correct. No guarantees are
offered on the correctness of such information, both documented evidence and hearsay, which
should be subject to substantiation.

That all those covered or unexposed areas which are concealed during the construction process,
or were otherwise enclosed, covered, or not accessible during our inspection and which we did not
open up, are free from material defect. We therefore cannot offer any warranty as to the

construction and condition of such concealed areas.

BESPOKE PROPERTY SERVICES
22
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12.

13.

14.

15.

16.

17.

18.

19.
20.
21.

22.

23.

PLUM

We have not been advised of any contamination to the Property. We have assume that no
deleterious or hazardous materials or techniques have been used and that the buildings and site
are free from any contamination. We have not tested for such, although have noted these where
we have been alerted to their visual presence.

We are not aware of the content of any environmental audit or other environmental investigation
or soil survey, which may have been carried out on the property and which may draw attention to
contamination or the possibility of any such contamination.

For the purposes of this Report, we have assumed that the property is free from contamination and
no allowance has been made for any remedial works that may be required. Should it be established
subsequently that contamination exists this may affect the contents of this Report and the opinions
of value now reported.

We have also not carried out an investigation of the sub-strata or service installation to the
property and this opinion is subject to the ability of the land to accept the required development
and the adequacy of the service installations without incurring additional expense.

The employment of Plum Limited in and compensation for preparing this report are in no way
contingent upon the opinion of value stated and neither Plum Limited, or the Valuer have any
interest in the subject property, either present or prospective, direct or indirect, financial or
otherwise, nor are they associated with the party or agent with whom the client is dealing.

The appraiser's fees are not contingent upon an action or event resulting from the analyses,
opinions or conclusions in, or the use of, the appraisal.

The appraisal assignment was not based on a requested minimum valuation, a specific valuation,
or the approval of a loan or investment, nor was the compensation contingent upon the amount of
the value reported.

This valuation is valid as at the date of valuation only.
This report shall be rendered invalid if without an original signature.

The report is provided for the sole use of the client. It is confidential to the client and their
professional advisers. Plum Limited gives no warranty, representation or assurance to any third
party that the statements, conclusions and opinions expressed or implied in this report are accurate
or valid. Any third party who relies upon this report does so at their own risk.

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 the written approval of Plum
Limited, including of the form and context in which it may appear.

That the property is fully compliant with all Planning and Building Regulation restrictions
applicable. Should this not be the case the valuation is void and cannot be utilised for any purposes
whatsoever.

BESPOKE PROPERTY SERVICES
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24,

25.

PLUM

That [if applicable] the Strata Corporation is being competently managed by property
professionals. That it has in place proper contracts for the necessary services and that these are
fully up to date and managed competently. That all of its" accounts are up to date and that there
are suitable reserve funds to cover all contingencies and foreseeable future maintenance issues.
That all necessary insurance policies are in place and at a suitable level to fully protect the asset.
That there are no present claims against the Strata Corporation or members of the Executive
Committee in relation to the Property.

None of our employees, directors or consultants individually has a contract with the client or owes
you a duty of care or personal responsibility. In instructing Plum Limited and by us carrying out
this valuation you agree that you will not bring any claim against any such individuals personally

in connection with our services.

BESPOKE PROPERTY SERVICES
24
+1 345 935 0435 | infoaplum.ky | plum.ky

ESTD MMXVIILI



WEST BAY

Block 11-C Parclel 70
Peninsula Avenue
West Bay Beach North
Grand Cayman

Cayman Islands

20" September 2024

NN '
/\{é‘?—é‘: CAYMAN LAND INFO (‘\ E‘SS

property professionalism worldwide



Registration Section: West Bay Beach North Block No: 11C Parcel No: 70
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Registration Section: West Bay Beach North Block No: 11C Parcel No: 70

1.0 Valuation Summary

1.1 Instruction:

Client

Ministry of District Administration and Lands

Purpose of Valuation

Acquisition/Disposal

Valuation Date

20" September 2024

Interest to be valued

Freehold Value

Special Assumptions

N/A

1.2  The property:

Subject Property Block 11C Parcel 70
Street Address Peninsula Avenue
Registration District West Bay Beach North
Property Type Vacant Land

Registered Owner

Crown. Acquired from Edgewater Holdings Limited.
Transfer not yet concluded.

Registered Area

0.0459 acres

Zoning

Low Density Residential

Use

Vacant Land

A summary of the land register is as follows:

Appurtenances N/A
Easements N/A
Charges N/A

1.3  Valuation:

Market Value

C1$31,000 (Thirty-One Thousand Cayman Island Dollars)

Currency Adopted

CI$ (Cayman Islands Dollar)

Regulated by RICS




Registration Section: West Bay Beach North Block No: 11C Parcel No: 70

1.4 Declaration:

These valuation figures are based on the information contained within this report. It is
recommended that the entire report is considered prior to entering into any binding

agreement, or taking action based upon these figures.

We confirm that the preparation of this report and inspection of the subject property was
carried out by Jairus Ndoma MRICS. Mr. Jairus is not disqualified from reporting on the

parcel and has no conflict of interest with the property, client, or property owner.

" 20" September 2024
&
Jairus Ndoma MRICS DATE

Senior Valuation Officer

For and on behalf of the Director of Lands & Survey
P.O. Box 120, Grand Cayman

KY1-1200, Cayman Islands

Tel: 244-3569
20" September 2024
Ruth Watson MRICS DATE

Chief Valuation Officer

For and on behalf of the Director of Lands & Survey.
P.0O. Box 120, Grand Cayman

KY1-1200, Cayman Islands

Tel: 244-6662

Regulated by RICS 4



Registration Section: West Bay Beach North Block No: 11C Parcel No: 70

2.0

1.1

12

1.3

1.4

-
(8]

Introduction

We refer to your instructions received via email dated 5" September 2024 requesting
a Valuation Report concluding the Market Value in respect of the freehold interest in
the above property, prepared for the purpose of assisting with an acquisition. A copy
of the Terms and Conditions of Engagement can be found in Section 8 of this report,

and a copy of the Instructions can be found in Appendix IIl.

The General Assumptions and any Special Assumptions are stated in Section 3 below.

This Report has been prepared in accordance with the Royal Institution of Chartered
Surveyors “RICS Valuation — Global Standards”, effective from 31 January 2022. This
edition incorporates the most recent IVSC International Valuation Standards effective
31 January 2022.

The Basis of Value used within this report is Market Value. Market Value is defined in
the RICS Valuation — Global Standards, effective 31 January 2022 as follows: -

‘The estimated amount for which an asset or liability should exchange on the valuation
date between a willing buyer and a willing seller in an arms-length transaction, after
proper marketing and where the parties had each acted knowledgeably, prudently and

without compulsion’,

Jairus Ndoma holds the position of Senior Valuation Officer and was responsible for
the preparation of this report and inspection of the subject property. The Valuer
confirms that they are an independent internal valuer and possesses sufficient skills,
knowledge and understanding to undertake the valuation competently, objectively and

without bias.

The subject property was inspected on 20" September 2024 by Mr. Ndoma.

We confirm that neither the Valuer nor VEO has any conflict of interest in accepting this

instruction.

Regulated by RICS 5
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1.7

3.0

3.1

3.2

3.3

3.4

3.5

Unless otherwise stated, all amounts expressing value are quoted in Cayman Island
Dollars (CI$).

For the avoidance of doubt we confirm that the date of valuation is 20" September 2024
(“the Valuation Date”). The valuation reflects our opinion of value as at that date. We
would draw your attention to the fact that property values are subject to fluctuation over
time as market conditions may change and, as such, this report is only valid for six

months from the date of valuation.

General Assumptions and Special Assumptions

The definitions of the Basis of Value used within this report are referred to in the Terms

and Conditions of Engagement in Section 8.

The parcel of land has been assumed to have no deleterious materials or environmental

issues present.

We have assumed that the property is of good freehold title with no onerous or unusual
outgoings, covenants or restrictions affecting the property ownership, which would have

any impact on value.

We are not aware of any present or previous contamination affecting this property and we
will not give any assurance that the property has been or is free from contamination. A
desktop assessment to confirm this point would be advisable, through an environmental

company. Please also advise whether you wish us to commission such a survey.

We have assumed that the property complies with all statutory requirements and that there
are no outstanding notices or disputes affecting the property, unless these are brought to

our attention.

Regulated by RICS 6
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3.6

3.7

4.0

41

4.2

4.3

4.4

4.5

4.6

4.7

We have assumed that all the information provided to us is complete and correct. We will

make express or implied assumptions in arriving at our conclusions.

That no construction works (for example raising land levels) to facilitate any sub division

have taken place at the date of valuation.

Confidentiality and Responsibility

We have relied upon information from the Cayman Islands Government Lands and Survey
Department’'s website (www.caymanlandinfo.ky).

The contents of this report and appendices are confidential to the party to whom they are
addressed for the specific purpose to which they refer and are for their use only.
Consequently, and in accordance with current practice, no responsibility is accepted to
any other party in respect of the whole or any part of their contents.

For the purposes of the Freedom of Information Law (2007), control of this valuation report
lies with the Lands & Survey Department, to whom any requests for its release should be
transferred.

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 their 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.

We advise that the valuation figure stated in this report must not be relied upon beyond
three months from the date of valuation.

Extent of Valuation:

Our full assumptions and limiting conditions are set out above and we recommend that
these are read in full and understood. If you have any questions relating to these please

contact us.

Regulated by RICS 7



Registration Section: West Bay Beach North Block No: 11C Parcel No: 70

5.0

5.1

5.2

Please be aware that in particular, we would draw your attention to the fact that our
inspection was limited in extent. We did not carry out a structural survey, nor test services;
that our inspection was non-destructive and that it may not have been possible to inspect
concealed areas: we have not made planning enquiries and assume the property complies
with planning and building control consents; that we have relied upon information from
third parties, in particular title information on the Land Register and information on the
Lands and Survey Lands Information System (LIS) website and we have not carried out a

full legal search.

The Property

Location:

Grand Cayman is 90 miles south west of Cayman Brac and 85 miles south west of Little
Cayman.

Block 11C Parcel 70 is located off Peninsula Avenue, off the roundabout near the Kimpton
Seafire which connects West Bay Road to Esterley Tibbets Highway within the West Bay
Beach North registration section. The parcel is inland and is bounded by two parcels, both
owned by the same individual, within a Low-Density Residential Zone.

Description:

The subject property comprises of a vacant inland parcel of land measuring 0.0459 acres
(1,999 square feet) and an elevation of circa 5 feet.

The parcel is overgrown with natural vegetation with an average road frontage of circa
5.88m (19.28ft) at each. In order to develop this parcel, it would need to be cleared and
filled and combined to other parcels to reach the planning requirement of 10,000 square
feet.

Below is the 2018 aerial photograph showing the subject parcel highlighted in red. Please
also see the Land Registry Map attached within Appendix | and the recent photographs of
the parcel in Appendix |1.

Regulated by RICS 8



Registration Section: West Bay Beach North Block No: 11C Parcel No: 70

5.3 Services:

Electricity: Mains electricity (Caribbean Ultilities Ltd) in relatively close proximity.

Water: Mains water in relatively close proximity.
Drainage: N/A
Telephones: N/A

6.0 Factors affecting the Valuation

We have had regard to the following matters in considering our opinion of Market Value
of the subject property: -

Regulated by RICS 9
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6.1

Market Commentary:

The world economy expanded in 2022, reflecting robust consumer demand for goods,
services and travel. Inflation accelerated amidst rising demand and geopolitical tensions.
The Cayman Islands’ real gross domestic product (GDP) expanded by an estimated rate
of 3.8 percent in 2022, relative to 4.0 percent in 2021. Growth is estimated for most
sectors, led by hotels & restaurants, transport and other supporting sectors. The average
inflation rate in 2022 was 9.5 percent, compared to 3.3 percent a year ago. Inflationary

pressures emanated mainly from rising energy and food prices.

The Cayman Islands managed the Covid-19 crisis well and has seen an upward trajectory
for residential property prices above pre Covid-19 levels. The market remained buoyant
throughout the crisis due to more demand from international investment such as the
Global Citizen Concierge program and locally, the Government implemented stimulus
programs such as a onetime withdrawal from pension withdrawals and incentives for first
time Caymanian buyers. These initiatives coupled with relatively low interest rates resulted
in higher demand for property and increased activity. As of December 2022, the population
increased to 81,546, along with a fall in the unemployment rate to 2.1% in 2022, both

these factors help stimulate the market during the post-pandemic period.

However, after a very sharp increase in interest rates over the course of 2022 and
predictions of possible further rate increases in 2023/2024, the local market seems to have
subsided somewhat and we are starting to see a slight downward shift in property prices.
Real estate activity in 2022 contracted, with the total value of property transfers falling by
10.3 percent to $1,268.0 million. Both freehold and leasehold transfers declined. Certain
asset categories are remaining on the market for longer periods and asking prices are
being reduced in order to attract sales. This indicates there is some rick and uncertainly

in the market at the present time and we may be set to see grater fluctuations.
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6.2

6.3

6.4

7.0

7.1

7.2

Contamination and Deleterious Materials:

Our visual inspection did not reveal any contamination to this, or neighbouring property,
nor deleterious materials incorporated into the building. However, should such

contamination come to light, our reported valuation figures may need to be reduced.

Flooding:

From our inspection we did not observe any evidence of recent flooding to the subject

property.

Summary of Factors Affecting the Subject Property:

We would like to draw the reader’s attention to the following comments on the parcel which

is likely to affect its market value:-

(a) The parcel is below the planning requirement of a minimum area of 10,000 square feet
o be able to develop the parcel.

(b) The parcel is overgrown with natural vegetation.

(c) It is located along off Esterley Tibbetts Highway which is approximately 5.28 miles

from the Airport in Grand Cayman.

Valuation
Approach:

In assessing the Market Value, we have adopted the Comparable method of valuation.
This involves the analysis of sales / comparable transactions with adjustments made for
difference in location, size, access etc. The unit of comparison used is the price per square

foot of the parcel size.

Analysis:

Comparable sales evidence we have relied on to arrive at the Market Value of the subject

property is as follows: -

Regulated by RICS 14
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Block No: 11C Parcel No: 70

SUBJEC COMP 1 COMP 2
Block & Parcel # 11C 70 11C 2,52,54 17A 25
Address Peninsula Ave Governors Way Crighton Drive
Property Rights
Conveyed Freehold Freehold Freehold
Parcel Area
(Acres) 0.0459 0.2063 0.3504
Road frontage Yes Yes Yes
Elevation (ft) 5 5t06 5
Planning Zone LDR LDR LDR
Configuration Regular Regular Regular
Cleared/ Filled No No Yes
Dry/Wet Dry Dry Dry
Sales Price Cl$ N/A $215,000 $572,880
Price Per Sq. Ft N/A $23.92 $37.53
Date of Sale N/A Aug-23 Feb-22

Comparable 1 — Block 11C Parcels 2,52,54 — These parcels are in the same
condition as the subject, being below the minimum developable size of 10,000 sq. Ft. The
three cannot be combined as they are not adjoining each other. They are inland parcels,
in close proximity to the subject, having a combined area of 8,986 sq. ft, and sold in August
2023 for CI$215,000 (C1$23.92 psf). The parcels had similar attributes to the subject. 5%
upward adjustment for time, 20% downward adjustment as they were acquired by a
special purchaser to benefit from marriage value, and 2.5% upward adjustment as it was

a bulk purchase. The adjustments equate to C1$20.93 psf.

Comparable 2 — Block 11C Parcel 101- This is an inland low-density residential
parcel located on Crighton Drive which was sold in February 2022 for C1$572,880.00
(C1$37.53 psf). This parcel is developable as it is above the minimum parcel size for LDR
zone of 10,000 sq. Ft. Therefore, the price per square foot was adjusted upwards by 20%
for time, downwards by 10% for clearing/filling, and 80% downwards as the subject is not

developable (amenity value). The adjustments equate to CI1$11.26 psf.

Below is a map showing the subject and comparable properties:

Regulated by RICS 12
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e .
MPARABLE | o

Below are the tables with details of the subject and comparable parcels and our adjustments:
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Block No: 11C Parcel No: 70

_ SUBJECT ' COMP 1 comMp2
Block & Parcel # 11C70 11C2,52,54 17425
Address Peninsula Ave Governors Way Crighton Drive
Sales Price CIS N/A $215,000 $572,880
Price Per Sq.Ft N/A 523.52 $37.53
Adjrustments
Property Rights Conveyed Freehold Freehold 0% Freehold 0%
Date of Sale N/A Aug-23 5% Feb-22 20%
Condition of Sale N/A nfa 0% n/a 0%
Physical Adjustments

West Bay Beach

tocation North Same 0% Same 0%
Parcel Area {Acre) 0.0459 0.2063 0% 0.3504 0%
Parcel Area (SF} 1,539 8,986 0% 15,263 0%
Road frontage Yes Yes 0% Yes 0%
Canal Fronage No No 0% No 0%
Elevation {ft) 5f 5-6ft 0% aft 0%
sandy / ronshore nland infand 0% tnfand 0%
Cleared / Filled No No ae: Yes -10%
Cenfiguration Regular Regular 0.G% Regula 0.¢c3
Special Purchaser Yas 20.0% No 0.0
Bulk Sale Butk 2.5% No 0.C%
Developable/amenity Amenity Amenity 0.0% Developatle -80.9
Demo and Site Clearance LDR LDR 0% LDR 056
Total Adjustments -13% 705
Adjusted Price Per Sq.FL 520.93 $11.26

Our adjustments for the sales evidence range between CI1$11.55 to C1$20.93 per square foot. A
rate of CI$16.00 per square foot was applied to the area of 0.0459 acres (1,999 square feet) to
arrive at a Market Value of approximately C1$31,000.
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7.3  Opinion of Market Value:

Having regard to the comments and assumptions made throughout this report we are
of the opinion that the freehold interest of the subject parcel, with the benefit of full
vacant possession, has a Market Value (as defined within Section 1 of this report), as

at the Valuation Date, of: -

C1$31,000.00
(Thirty-One Thousand Cayman Islands Dollars)
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8.0

Terms and Conditions of Engagement

Unless the context otherwise requires, the following terms have the meanings ascribed (where appropriate
references in the singular will also apply in the plural):-

“Cig” Means Cayman Islands Government whose registered office is at 133
Elgin Avenuse, George Town, Grand Cayman, Box 120, Cayman Islands

“The Means the person(s) or body from whom the instructions to prepare the

Client” Report have been received. Reference to the Client, who shall be

identified on the front page of the Report, shall in ali cases be interpreted
to mean only this person{s) or body.

“The Means the freehold premises which have been inspected by CIG and
Property” reported upon.

“The Means a Report on the property prepared by CIG.

Report”

“Date  of Means the date on which CIG’s representative carried out the inspection
Inspection” of the premises.

“Valuation Means the date as of which the Valuation and/or Appraisal is stated to
Date” be expressed.

Limitations of Report

CIG has prepared this Report for use only by the Client to assist them in the consideration of the proposal
stated and in respect of the subject premises, and for no other purpose whatsoever. It is confidential to the
client and other than for infarmation purposes it is not for use by the client or any other party in any way.

CIG accepts responsibility to the Client alone that the Repart will be prepared with the skill, care and
diligence to be expected of a competent business valuer and appraiser, but accepts no responsibility
whatsoever to any person other than the Client. No person or body other than the Client may rely on the
Report and neither the whole, nor any part of the Report, nor any reference thereto, is to be included in any
published document, circular or statement, nor published in any way without the written approval of CIG as
to the form and context in which it may appedr.

This Report is not intended to replace any of the investigations or enquiries normally undertaken in
connection with the purchase or mortgage of a property and we do not accept responsibility for loss of
whatever nature directly or indirectly arising out of failure to make such enquiries. Such enquiries include,
but are not limited to, the taking of independent professional advice from solicitors and accountants.

It must be remembered that the Report does not contain @ decision as to whether the proposal should
proceed.

Unless otherwise stated, the Report is not a Report of a survey, whether ‘Building Survey’, ‘Structural Survey’
or otherwise and no such building or structural survey has been carried out. In making the Report regard
will be had to the apparent state of repair, construction and condition of the Property, taking into
consideration major defects which are sbvious in the course of o visual inspaction of so much of the exterior
and interior of the Property as is assessable at the time of inspection with safety, and without undue
difficulty. The inspection will view those parts of the Property as can be seen whilst standing at ground level
within the boundaries of the site and adjacent public/communal areas and whilst standing at the various

Nase

floor levels, which CIG considers reasenably necessary to provide the service, having regard to its purpose,
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CIG shall be under no duty to examine those parts of the Property which are covered, unexposed or inaccessible, or
to raise boards, inspect woodwark, mave anything, or use a moisture detecting meter. Neither shall CIG have a duty
to arrange for the testing of electrical, heating or other services which, unless indicated to the contrary, shall be
assumed to be in a working and serviceable condition. If CIG’s inspection suggests that there may be material hidden
defects CIG will so advise and may exceptionally defer submitting a final Report until the results of further
investigations are available.

It is assumed that those parts of any building erected on the Property which have not been inspected or made
available for inspection would not reveal material defects of such a nature as to cause CIG to alter the Report and
Valuation.

In making the Report CIG will make the following assumptions:

CIG cannct give any opinion whatsoever regarding the structural design of any construction upon the property nor
os to the suitability of any foundations in such constructions.

That the plant, machinery, equipment, fixtures and fittings are in serviceable order, adeguate for the effecting trading
of the business, and will remain so for the foreseeable future.

Aspects of Title
In making the Report CIG will make the following assumptions:

That the property is not subject to any unusual or especially onerous cevenants, resirictions, encumbrances or
cutgoings which might affect CIG’s valuation or which might prevent all or part of the Property from being properly
used in connection with the Business.

That the Title is us described to CIG and referred to in this Report and that there is good and marketable Title to the
Estate or Interest which CIG has valued. Unless indicated to the contrary, Title deeds and/or lease documents have
not been inspected.

CiG’s understanding of the boundaries is noted, but CIG has no knowledge (expressed or implied) of the
responsibilities for fencing and legal advice should be sought in this respect, if required. CIG will assume that such
boundaries show the true extent of the property and that there are no potential or existing boundaries or other
disputes or claims outstending. Where indicated site areas will be obtained from publishied plans or as odvised to
CIG. They will not be derived from a physical site survey ond are approximate unless otherwise indicated. Unless
otherwise stated, any meosurements noted will be carried out in accordance with the Code of Measuring Practice
issued by the Royal Institution of Chartered Surveyors.

CIG shall be under no obligation to verify eny of these assumptions. it remains the responsibility of the Client to
ensure thot all appropricte enquiries and investigations are mode and the Report is not intended to reploce any of
thase enquiries/investigations.

Environmental Matters

IG will not carry out, nor commission, a site investigation, geographical or geophysical survey ond therefore con
give no opinion or assurance or guarantee that the ground has sufficient load bearing strength to support the existing
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constructions or any other construction that may be erected upon it in the future. CIG cannot give any opinion or
assurance or guarantee that there are no underground mineral or other workings beneath the site or in the vicinity
nor that there is any fault or disability underground. It will not be possible for CIG therefore to certify that any land
is capable of further development at a reasonable cost for the use for which there is permission.

Unless otherwise stated, we are not aware of the content of any environmental audit or any other environmental
investigation or soil survey which may have been carried out on the property and which may draw any attention to
contamination or the possibility of any subsequent contamination. In our undertaking we will assume that no
contaminative or potentially contaminative uses have ever been carried out in the property. We will not carry out an
investigation into past or present uses, either of the property or of any neighbouring land, to establish whether there
is any potential for contamination to the subject property from these uses or sites, and will therefore assume that
none exist. Should it he established subsequently that any contumination exists at the property or on any
neighbouring land, or that the premises have been or are being put to a contaminated use, this might reduce the

values reported.
Generally

The Report has been prepared in good faith on the basis of enquiries made and information supplied to use. We
reserve the right to claim qualified privilege in respect of any part of this Report should the contents be subsequently
challenged by a party claiming to be aggrieved at anything stated herein.

Valuations may be relied upon for the stated purpose as at the date specified. It is for the Client alone to make
judgment as to their reliance upon the contents of the Report thereafter. In normal market conditions the value may
not change materially in the short term (approximately 3-6 months). However, the property market is constantly
changing and is susceptible to many external factors which can affect investor confidence and corresponding values.

CIG are deemed to be ‘Internal Valuers’. CIG will disclose to the best of its knowledge previous inspections undertaken.

If you suffer loss as a result of our breach of contract or negligence, our liabiiity shall be limited to a just and equitable
proportion of your loss having regard to the extent of responsibility of any other party. Our liability shall not increase
by reason of a shortfall in recovery from any other party, whether that shortfall arises from an agreement between

vou and them, your difficulty in enforcement or any other cause.
Valuations

The valuations provided will be made on the assumptions stated within the Report and/or these Conditions of
Engagement in respect of the individual subject property, unless otherwise agreed, on whichever of the following or
other bases as have been agreed between CIG and the Client, such bases where applicable to be defined or referred
to in the Royal Institution of Chartered Surveyors “RICS Valuation - Global Standards”, effective 31 January 2022.

The valuations provided are for the value of the property as described. No account has been taken of any special tax
or other inducement or liability which may arise as a result of any transaction in contemplation, nor of normal costs
involved in the execution of such a transactions. The full definitions of the valuations provided in the Report are set
out below. If the Report contains other voluation bases, these-are as specifically requested by the Client with our
advice identified within the Report to be on ¢ basis not recommended by the Royal Institution of Chartered Surveyors,
and provided for guidance purposes only.
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DEFINITIONS OF VALUATIONS

Market Value The estimated amount for which an asset or liability should exchange on the
valuation date between a willing buyer and a willing seller in an arm’s length
transaction, after proper marketing and where the parties had each acted
knowledgeably, prudently and without compulsion.

Market Value Opinions of Market Valuation can be provided in accordance with special

with special assumptions assumptions which are indicated by the Client. These assumptions will be clearly
stated within the body of the report.

Market Rent The estimated amount for which an interest in real property should be leased on

the valuation date between a willing lessor and a willing lessee on appropriate
lease terms in an arm’s length transaction, after proper marketing and where
the parties had acted knowledgeably, prudently and without compulsion.

Investment Value The value of an asset to the owner or a prospective owner for individual
investment or operational objectives.

Fair Value (IVSC adopted The estimated price for the transfer of an asset or liability between identified

definition) knowledgeable and willing parties that reflects the respective interests of those
parties.

Interpretive commentary, as published in the “International Valuation Standards (IVS)”, effective 31 January 2022;

‘The estimated amount...”

Refers to a price expressed in terms of money payable for the asset in on arm’s length transaction. Market Volue is
the most probable price reasonably obtainabdle in the market on the valuation date in keeping with the Market Value
definition. It is the best price reasonably obteinable 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 value available only to a specific owner or purchaser.

“...an asset or liability should exchange...”

Refers to the fact that the value of an asset or liability is an estimated amount rather than a predetermined amount
or actual sale price. It is the price in a transaction that meets all the elements of the Market Value definition at the
valuation date.

‘...on the valuation date...”

Regquires that the value is time-specific as of a givern date. Becouse markets and market conditions may chonge, the
estimated value may be incorrect or inappropriate at another time. The valuation amount will reflect the market
state and circumstances as at the valuation date, not those at any other date.

‘...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 accordarice with the realities of the current market and with current
market expectations, rather than in relotion to an imaginary or hypothetical market that connot be demonstrated or
anticipated to exist. The assumed buyer would not pav a higher price than the market requires. The present owner is

L

included among those who constitute the “morkat”.
“..a willing sel
Is neither an over-eager nor @ forced seller prepared to sell ot any price, nor cne prepered to hold out for ¢ price not

considered reasonable in the current market. The willing seller js motivated to sell the asset of morket terms for the

[—
e

best price aitainabie in the open market ajter proper marketing, whatever thot price may be. The foctual

Regulated by RICS 19



Registration Section: West Bay Beach North Block No: 11C Parcel No: 70

circumstances of the actual owner are not @ part of this consideration because the willing seller is a hypothetical
owner.

‘..in an arm’s length transaction...’

/s one between parties who do not have a particular or special relationship e.g. parent and subsidiary companies or
Landlord and Tenant, that may make the price level uncharacteristic of the market or infiated because of an element
of Special Value. The Market Value transaction is presumed to be between unrelated parties each acting
independentiy.

..after proper marketing...’

This means that the asset 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 method of sale is deemed
to be the most appropriate to obtain the best price in the market to which the seller has access. The length of exposure
time is not o fixed period but will vary according to the type of asset and market conditions. The only criterion is that
there must have been sufficient time to allow the asset to be brought to the attention of an adequate number of
market participants. The exposure period occurs prior to the valuation date.

‘..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 asset, its octual and potentiol uses and the state of the market as the valuation date. Each is
further presumed to use that knowledge prudently to seek the price that is most favorable for their respective
positions in the transaction. Prudence is assessed by referring to the state of the market at the valuation date, not
with benefit of hindsight at some later date. For example, it is not necessarily imprudent for a seller to sell assets in
a market with faliing prices at a price which is lower than previous markel levels. In such cases, as is true for other
exchanges 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...”
Establishes that each party is motivated to undertake the transaction, but neither is forced or unduly coerced to

complete it.

The concept of Market Value presumes a price negotiated in an open and competitive market where the participants
are acting freely. The market for on asset could be an international market or a local market. The market could consist
of numerous buyers and sellers, or could be one characterised by a limited number of market participants. The market
in which the asset is exposed for sale is the one in which the asset being exchanged is normally exchanged.
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Appendix | - Land Register and Registry Extract
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{See Survey Plan FR50/39)
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Appendix Il - Photographs
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Appendix Il — Instructions

From: Fawcitt, David

Sent: Thursday, September 5, 2024 11:51 AM

To: Welcome, Wilbur <Wilbur.Welcome@gov.ky>; Watson, Ruth <Ruth.Watson@gov.ky>
Cc: Obi, Uche <Uche.Obi@gov.ky>

Subject: RE: Disposals - 258470 and 11C3 for 11C70

Noted Wilbur,

@Ruth— 11C3/70 swap - not sure if you already arranged these valuations? If not please do so as Very Urgent, as 2™ week Oct is only 4 weeks away
{and we have to submit a full week befcre).

Kind Regards
David
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1.0 Valuation Summary

1.1 Instruction:

Client

Ministry of District Administration and Lands

Purpose of Valuation

Acquisition/Disposal

Valuation Date

20" September 2024

Interest to be valued

Freehold Value

Special Assumptions

N/A

1.2  The property:

Subject Property

Block 11C Parcel 3

Street Address Peninsula Avenue
Registration District West Bay Beach North
Property Type Vacant Land

Registered Owner

Anthony Ashmore.

Registered Area

0.0458 acres

Zoning

Low Density Residential

Use

Vacant Land

A summary of the land register is as follows:

Appurtenances Subject to restrictive agreements set out in filed
conveyance.

Easements N/A

Charges N/A

1.3 Valuation:

Market Value

Cl1$31,000 (Thirty-One Thousand Cayman Island Dollars)

Currency Adopted

Cl$ (Cayman Islands Dollar)
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1.4 Declaration:

These valuation figures are based on the information contained within this report. It is
recommended that the entire report is considered prior to entering into any binding

agreement, or taking action based upon these figures.

We confirm that the preparation of this report and inspection of the subject property was
carried out by Jairus Ndoma MRICS. Mr. Jairus is not disqualified from reporting on the

parcel and has no conflict of interest with the property, client, or property owner.

ﬁjﬁ 20" September 2024
/b

con M N icviessvnss e s s e s w e § B
Jairus Ndoma MRICS DATE

Senior Valuation Officer

For and on behalf of the Director of Lands & Survey
P.O. Box 120, Grand Cayman

KY1-1200, Cayman Islands

Tel: 244-3569
20" September 2024
Ruth Watson MRICS DATE

Chief Valuation Officer

For and on behalf of the Director of Lands & Survey.
P.O. Box 120, Grand Cayman

KY1-1200, Cayman Islands

Tel: 244-6662
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2.0

2.1

2.2

2.4

2.5

N
[6)]

Introduction

We refer to your instructions received via email dated 5th September 2024 requesting
a Valuation Report concluding the Market Value in respect of the freehold interest in
the above property, prepared for the purpose of assisting with an acquisition. A copy
of the Terms and Conditions of Engagement can be found in Section 8 of this report,

and a copy of the Instructions can be found in Appendix I11.

The General Assumptions and any Special Assumptions are stated in Section 3 below.

This Report has been prepared in accordance with the Royal Institution of Chartered
Surveyors “RICS Valuation — Global Standards”, effective from 31 January 2022. This
edition incorporates the most recent IVSC International Valuation Standards effective
31 January 2022.

The Basis of Value used within this report is Market Value. Market Value is defined in
the RICS Valuation — Global Standards, effective 31 January 2022 as follows: -

‘The estimated amount for which an asset or liability should exchange on the valuation
date between a willing buyer and a willing seller in an arms-length transaction, after
proper marketing and where the parties had each acted knowledgeably, prudently and
without compulsion’.

Jairus Ndoma holds the position of Senior Valuation Officer and was responsible for
the preparation of this report and inspection of the subject property. The Valuer
confirms that they are an independent internal valuer and possesses sufficient skills,
knowledge and understanding to undertake the valuation competently, objectively and
without bias.

The subject property was inspected on 20" September 2024 by Mr. Ndoma.

We confirm that neither the Valuer nor VEO has any conflict of interest in accepting this

instruction.
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2.8

3.0

34

3.2

3.3

3.4

3.5

Unless otherwise stated, all amounts expressing value are quoted in Cayman Island

Dollars (CI3).

For the avoidance of doubt we confirm that the date of valuation is 20" September 2024
(“the Valuation Date”). The valuation reflects our opinion of value as at that date. We
would draw your attention to the fact that property values are subject to fluctuation over
time as market conditions may change and, as such, this report is only valid for six

months from the date of valuation.

General Assumptions and Special Assumptions

The definitions of the Basis of Value used within this report are referred to in the Terms

and Conditions of Engagement in Section 8.

The parcel of land has been assumed to have no deleterious materials or environmental

issues present.

We have assumed that the property is of good freehold title with no onerous or unusual
outgoings, covenants or restrictions affecting the property ownership, which would have

any impact on value.

We are not aware of any present or previous contamination affecting this property and we
will not give any assurance that the property has been or is free from contamination. A
desktop assessment to confirm this point would be advisable, through an environmental

company. Please also advise whether you wish us to commission such a survey.

We have assumed that the property complies with all statutory requirements and that there
are no outstanding notices or disputes affecting the property, unless these are brought to

our attention.

Regulated by RICS 6



Registration Section: West Bay Beach North Block No: 11C Parcel No: 3

3.6

3.7

4.0

4.1

4.2

4.3

4.4

4.5

4.6

4.7

We have assumed that all the information provided to us is complete and correct. We will

make express or implied assumptions in arriving at our conclusions.

That no construction works (for example raising land levels) to facilitate any sub division

have taken place at the date of valuation.

Confidentiality and Responsibility

We have relied upon information from the Cayman Islands Government Lands and Survey
Department’'s website (www.caymanlandinfo.ky).

The contents of this report and appendices are confidential to the party to whom they are
addressed for the specific purpose to which they refer and are for their use only.
Consequently, and in accordance with current practice, no responsibility is accepted to
any other party in respect of the whole or any part of their contents.

For the purposes of the Freedom of Information Law (2007), control of this valuation report
lies with the Lands & Survey Department, to whom any requests for its release should be
transferred.

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 their 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.

We advise that the valuation figure stated in this report must not be relied upon beyond
three months from the date of valuation.

Extent of Valuation:

Our full assumptions and limiting conditions are set out above and we recommend that
these are read in full and understood. If you have any questions relating to these please

contact us.
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5.0

8.1

52

Please be aware that in particular, we would draw your attention to the fact that our
inspection was limited in extent. We did not carry out a structural survey, nor test services;
that our inspection was non-destructive and that it may not have been possible to inspect
concealed areas; we have not made planning enquiries and assume the property complies
with planning and building control consents; that we have relied upon information from
third parties, in particular title information on the Land Register and information on the
Lands and Survey Lands Information System (LIS) website and we have not carried out a

full legal search.

The Property

Location:

Grand Cayman is 90 miles south west of Cayman Brac and 85 miles south west of Little
Cayman.

Block 11C Parcel 3 is located off Peninsula Avenue, off the roundabout near the Kimpton
Seafire which connects West Bay Road to Esterley Tibbets Highway within the West Bay
Beach North registration section. The parcel is inland and is bounded by two crown
parcels, within a Low-Density Residential Zone.

Description:

The subject property comprises of a vacant inland parcel of land measuring 0.0459 acres
(1,999 square feet) and an elevation of circa 5 feet.

The parcel is overgrown with natural vegetation with an average road frontage of circa
7.81m (25.63ft). In order to develop this parcel, it would need to be cleared and filled and
combined to other parcels to reach the planning requirement of 10,000 square feet.

Below is the 2018 aerial photograph showing the subject parcel highlighted in red. Please
also see the Land Registry Map attached within Appendix | and the recent photographs of
the parcel in Appendix 1.
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53 Services:

Electricity: Mains electricity (Caribbean Utilities Ltd) in relatively close proximity.

Water: Mains water in relatively close proximity.
Drainage: N/A
Telephones: N/A

6.0 Factors affecting the Valuation

We have had regard to the following matters in considering our opinion of Market Value
of the subject property: -
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6.1

Market Commentary:

The world economy expanded in 2022, reflecting robust consumer demand for goods,
services and travel. Inflation accelerated amidst rising demand and geopolitical tensions.
The Cayman Islands’ real gross domestic product (GDP) expanded by an estimated rate
of 3.8 percent in 2022, relative to 4.0 percent in 2021. Growth is estimated for most
sectors, led by hotels & restaurants, transport and other supporting sectors. The average
inflation rate in 2022 was 9.5 percent, compared to 3.3 percent a year ago. Inflationary

pressures emanated mainly from rising energy and food prices.

The Cayman Islands managed the Covid-19 crisis well and has seen an upward trajectory
for residential property prices above pre Covid-19 levels. The market remained buoyant
throughout the crisis due to more demand from international investment such as the
Global Citizen Concierge program and locally, the Government implemented stimulus
programs such as a onetime withdrawal from pension withdrawals and incentives for first
time Caymanian buyers. These initiatives coupled with relatively low interest rates resulted
in higher demand for property and increased activity. As of December 2022, the population
increased to 81,546, along with a fall in the unemployment rate to 2.1% in 2022, both

these factors help stimulate the market during the post-pandemic period.

However, after a very sharp increase in interest rates over the course of 2022 and
predictions of possible further rate increases in 2023/2024, the local market seems to have
subsided somewhat and we are starting to see a slight downward shift in property prices.
Real estate activity in 2022 contracted, with the total value of property transfers falling by
10.3 percent to $1,268.0 million. Both freehold and leasehold transfers declined. Certain
asset categories are remaining on the market for longer periods and asking prices are
being reduced in order to attract sales. This indicates there is some rick and uncertainly

in the market at the present time and we may be set to see grater fluctuations.
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6.2

6.3

6.4

7.0

7.1

7.2

Contamination and Deleterious Materials:

Our visual inspection did not reveal any contamination to this, or neighbouring property,
nor deleterious materials incorporated into the building. However, should such

contamination come to light, our reported valuation figures may need to be reduced.

Flooding:

From our inspection we did not observe any evidence of recent flooding to the subject

property.

Summary of Factors Affecting the Subject Property:

We would like to draw the reader’s attention to the following comments on the parcel which

is likely to affect its market value:-

(a) The parcel is below the planning requirement of a minimum area of 10,000 square feet
to be able to develop the parcel.

(b) The parcel is overgrown with natural vegetation.

(c) It is located along off Esterley Tibbetts Highway which is approximately 5.28 miles
from the Airport in Grand Cayman.

Valuation
Approach:

In assessing the Market Value, we have adopted the Comparable method of valuation.
This involves the analysis of sales / comparable transactions with adjustments made for
difference in location, size, access etc. The unit of comparison used is the price per square

foot of the parcel size.

Analysis:

Comparable sales evidence we have relied on to arrive at the Market Value of the subject

property is as follows: -
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_ wUBJEG L COMP 1 COMP 2
Block & Parcel # 11C 3 11C 2,52,54 17A 25
Address Peninsula Ave Governors Way Crighton Drive
Property Rights
Conveyed Freehold Freehold Freehold
Parcel Area
(Acres) 0.0459 0.2063 0.3504
Road frontage Yes Yes Yes
Elevation (ft) 5 5to 6 5
Planning Zone LDR LDR LDR
Configuration Regular Regular Regular
Cleared/ Filled No No Yes
Dry/Wet Dry Dry Dry
Sales Price CI$ N/A $215,000 $572,880
Price Per Sq. Ft N/A $23.92 $37.53
Date of Sale N/A Aug-23 Feb-22

Comparable 1 — Block 11C Parcels 2,52,54 — These parcels are in the same
condition as the subject, being below the minimum developable size of 10,000 sq. Ft. The
three cannot be combined as they are not adjoining each other. They are inland parcels,
in close proximity to the subject, having a combined area of 8,986 sq. ft, and sold in August
2023 for CI1$215,000 (C1$23.92 psf). The parcels had similar attributes to the subject. 5%
upward adjustment for time, 20% downward adjustment as they were acquired by a
special purchaser to benefit from marriage value, and 2.5% upward adjustment as it was

a bulk purchase. The adjustments equate to C1$20.93 psf.

Comparable 2 — Block 11C Parcel 101- This is an inland low-density residential
parcel located on Crighton Drive which was sold in February 2022 for CI$572,880.00
(CI$37.53 psf). This parcel is developable as it is above the minimum parcel size for LDR
zone of 10,000 sq. Ft. Therefore, the price per square foot was adjusted upwards by 20%
for time, downwards by 10% for clearing/filling, and 80% downwards as the subject is not

developable (amenity value). The adjustments equate to CI$11.26 psf.

Below is a map showing the subject and comparable properties:

Regulated by RICS 12



Registration Section: West Bay Beach North Block No: 11C Parcel No: 3

Below are the tables with details of the subject and comparable parcels and our adjustments:
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SUBJECT COMP 1 COMP 2

Block & Parcel # 11C3 11C 2,52,54 17A 25
Address Peninsula Ave Governors Way Crighton Drive
Sales Price CIS NJA $215,000 §572,830
Price Per Sq.Ft NJA §23.92 837.53
Property Rights Conveyed Freehold Freehold 0% Freehold 0%
Date of Sale N/A Aug-23 5% Feb-22 209
Condition of Sale N/A n/a 0% n/a 0%
Physical Adjustments

West Bay Beach
Location North Same 0% Same 0%
Parcel Area [Acre) 0.0459 0.2063 0% 0.3504 0%
Parcel Area {SF) 1,999 8,936 0% 15,263 0%
Read frontage Yes Yes 0% Yes 0%
Canal Fronage No No G% No 0%
levation ift) 5ft 5-6ft D% 4ft 0%
Sandy / ircnshore infand trfand 0% mnland 0%
Cleared / Filled No Ne 0% Yes -1G9%
Configuraticn regular Regutar 0.0% Regula 0.C%=
Special Purchaser = -20.0% Ne 0.0%
3ulk Sale 8ulk 2.5% Ne Rk
Developable/amenity Anignizy Amentty 0.G% Developable -80.05%4
Deme and Site Clearance LDR LDR 0% LDR 0o
Total Adjustments -13% 708
Adjusted Price Per Sg.Ft. $20.93 Sii 26

Our adjustments for the sales evidence range between CI$11.55 to C1$20.93 per square foot. A
rate of CI$16.00 per square foot was applied to the area of 0.0459 acres (1,999 square feet) to
arrive at a Market Value of approximately C1$31,000.
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7.3  Opinion of Market Value:

Having regard to the comments and assumptions made throughout this report we are
of the opinion that the freehold interest of the subject parcel, with the benefit of full
vacant possession, has a Market Value (as defined within Section 1 of this report), as

at the Valuation Date, of: -

C1$31,000.00
(Thirty-One Thousand Cayman Islands Dollars)
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8.0

Terms and Conditions of Engagement

Unless the context otherwise requires, the following terms have the meanings ascribed (where appropriate
references in the singular will also apply in the plural):-

“Clg” Means Cayman lslands Government whose registered office is at 133
Flgin Avenue, George Town, Grand Cayman, Box 120, Cayman Islands

“The Means the person(s) or bodly from whom the instructions to prepare the

Client” Report have been received. Reference to the Client, who shall be

identified on the front page of the Report, shall in all cases be interpreted
to mean only this person(s) or bodly.

“The Means the freehold premises which have been inspected by CIG and
Property” reported upon.

“The Means a Report on the property prepared by CIG.

Report”

“Date  of Means the date on which CIG's representative carried out the inspection
Inspection” of the premises.

“Valuation Means the date as of which the Valuation and/or Appraisal is stated to
Date” be expressed.

limitations of Repori

CIG hos prepared this Report for use only by the Client to assist them in the consideration of the proposal
stated and in respect of the subject premises, and for no other purpose whaotsoever. It is confidential to the
client and other than for information purposes it is not for use by the client or any other party in any way.

CIG accepts responsibility to the Client alone that the Report will be prepared with the skill, care and
diligence to be expected of a competent business vailuer and appraiser, but occepts no responsibility
whatsoever to any person other than the Client. No person or body other than the Client may rely on the
Report and neither the whole, nor any part of the Report, nor any reference thereto, is to be included in any
published document, circular or statement, nor published in any way without the written approval of CIG as
to the form and context in which it may appear.

This Repart is not intended to replace any of the investigations or enquiries normally undertaken in
connection with the purchase or mortgage of a property and we do not accept responsibility for loss of
whatever nature directly or indirectly arising out of failure to make such enquiries. Such enquiries include,
hut are not limited to, the taking of independent professional advice from solicitors and accountants.

It must be remembered that the Report does not contain a decision os to whether the proposol should
proceed.

Unless otherwise stated, the Report is not a Report of a survey, whether ‘Building Survey’, ‘Structural Survey’
or otherwise and no such building or structural survey has been carried out. In making the Report regard
will be had to the apparent state of repair, construction and condition of the Property, taking into
consideration major defects which are obvious in the course of o visual inspection of so much of the exterior
and interior of the Property as is assessable at the time of inspection with safety, and without undue
difficulty. The inspection will view those parts of the Property as can be seen whilst standing at ground level
within the boundaries of the site and adjacent public/communal areas and whilst standing at the various

Floor levels, which CIG considers reasanably necessary to provide the service, having regard to its purpose.
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CIG shall be under no duty to examine those parts of the Property which are covered, unexposed or inaccessible, or
to raise boards, inspect woodwork, move anything, or use a moisture detecting meter. Neither shall CIG have o duty
to arrange for the testing of electrical, heating or other services which, unless indicated to the contrary, shall be
assumed to be in a working and serviceable condition. If CIG’s inspection suggests that there may be material hidden
defects CIG will so advise and may exceptionally defer submitting a final Report until the results of further
investigations are available.

It is assumed that those parts of any building erected on the Property which have not been inspected or made
available for inspection would not reveal material defects of such a nature as to cause CIG to alter the Report and
Valuation.

In making the Report CIG will make the following assumptions:

CIG cannat give any opinion whatsoever regarding the structural design of any construction upon the property nor
as to the suitability of any foundations in such constructions.

That the plant, machinery, equipment, fixtures and fittings are in serviceable order, adeguate for the effecting trading
of the business, and will remain so for the foreseeable future.

Aspects of Title
In making the Report CIG will make the following assumptions:

That the property is not subject to any unusual or especially onerous covenants, restrictions, encumbrances or
outgoings which might affect CIG’s valuation or which might prevent all or part of the Property from being properly
used in connection with the Business.

That the Title is as described to CIG and referred to in this Report and that there is good and marketable Title to the
Estate or Interest which CIG has valued. Unless indicated to the contrary, Title deeds and/or lease documents hove
not been inspected.

CIG’s understanding of the boundaries is noted, but CIG hcs no knowledge (expressed or implied) of the
responsibilities for fencing and legol advice should be sought in this respect, if required. CIG will assume thot such
boundaries show the true extent of the property and that there are no potential or existing boundaries or other
disputes or cloims outstanding. Where indicated site arens will be obtained from published plans or as advised to
CIG. They will not be derived from a physical site survey and are approximeote unless otherwise indicated. Unless
otherwise stated, any measurements noted will be carried out in accordance with the Code of Measuring Proctice
issued by the Royal Institution of Chartered Surveyors.

CIG shail be under no obligation to verify any of these assumptions. It remains the responsibility of the Client to
ensure that all appropriate enquiries and investigations are made ond the Report is not intended to replace any of
those enguiries/investigations.

Environmental Matters

CIG will not carry out, nor commission, g site investigation, geographicol or geophysical survey and therefore can
give no opinion or assuronce or guerantee thot the ground has sufficient load bearing strength to support the existing
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constructions or any other construction that may be erected upon it in the future. CIG cannot give any opinion or
assurance or guarantee that there are no underground mineral or other workings beneath the site or in the vicinity
nor that there is any fault or disability underground. It will not be possible for CIG therefore to certify that any land
is capable of further development at a reasonable cost for the use for which there is permission.

Unless otherwise stated, we are not aware of the content of uny environmental audit or any other environmental
investigation or soil survey which may have been carried out on the property and which may draw any attention to
contamination or the possibility of any subsequent contamination. In our undertaking we will assume that no
contaminative or potentially contaminative uses have ever been carried out in the property. We will not carry out an
investigation into past or present uses, either of the property or of any neighbouring land, to establish whether there
is any potential for contamination to the subject property from these uses or sites, and will therefore assume that
none exist. Should it be established subsequently that any contamination exists at the property or on any
neighbouring land, or that the premises have been or are being put to a contaminated use, this might reduce the
values reported.

Generolly

The Report has been prepared in good faith on the basis of enquiries made and information supplied to use. We
reserve the right to claim qualified privilege in respect of any part of this Report should the contents be subsequently
challenged by a party claiming to be aggrieved at anything stated herein.

Valuations may be relied upon for the stated purpose as at the date specified. It is for the Client olone to make
judgment as to their reliance upon the contents of the Report thereafter. In normal market conditions the value may
not change materially in the short term (cpproximately 3-6 months). However, the property market is constantly
changing and is susceptible to many external factors which can affect investor confidence and corresponding values.

CIG are deemed to be 'Internal Valuers'. CIG will disclose to the best of its knowledge previous inspections undertaken.

If you suffer loss as a result of our breach of contract or negligence, our liahility shail be limited to a just and equitable
proportion of your loss having regard to the extent of responsibility of any other party. Our liability shall not increase
by reason of a shortfall in recovery from any other party, whether that shortfall arises from an agreement between
you and them, your difficulty in enforcement or any other cause.

Valuctions

The valuations provided will be made on the assumptions stated within the Report and/or these Conditions of
Engagement in respect of the individual subject property, unless otherwise agreed, on whichever of the following or
other bases as have been agreed between CIG and the Client, such bases where applicable to be defined or referred
to in the Royal Institution of Chartered Surveyors “RICS Valuation - Global Standards”, effective 31 January 2022.

The valuations provided are for the value of the property as described. No account has been taken of any special tax
or other inducement or liability which may arise as a result of any transaction in contemplation, nor of normal costs
involved in the execution of such a transactions. The full definitions of the valuations provided in the Report are set
out below. |f the Report contains other valuation boses, these are as specifically requested by the Client with our
advice identified within the Report to be on ¢ basis not recommended by the Royal Institution of Chartered Surveyors,
and provided for guidance purposes only.
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DEFINITIONS OF VALUATIONS

Marlet Value The estimated amount for which an asset or liability should exchange on the
valuation date between a willing buyer and a willing seller in an arm’s length
transaction, after proper marketing and where the parties had each acted
knowledgeably, prudently and without compulsion.

Market Value Opinions of Market Valuation can be provided in accordance with special

with special assumptions assumptions which are indicated by the Client. These assumptions will be clearly
stated within the body of the report.

Market Rent The estimated amount for which an interest in real property should be leased on

the valuation date between a willing lessor and o willing lessee on appropriate
lease terms in an arm’s length transaction, after proper marketing and where
the parties had acted knowledgeably, prudently and without compulision.

Investment Value The value of an asset to the owner or a prospective owner for individual
investment or operationcl cbjectives.

Fair Value (IVSC adopted The estimated price for the tronsfer of an asset or licbility between jdentified

definition) knowledgeable and willing parties that reflects the respective interests of those
parties.

Interpretive commentary, as published in the “International Valuation Standards (1VS)", effective 31 January 2022;

‘The estimated amount...

Refers to a price expressed in terms of money poyable for the asset in an arm’s length tronsaction. Market Value is
the most proboble price reasonably obtainable in the market on the valuation date in keeping with the Market Value
definition. It is the best price reosonably obtainable by the seller and the most advantogeous price recsonably
obtoinable by the buyer. This estimate specifically exciudes on estimated price infiated 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 value available only to a specific owner or purchaser.

‘...an asset or liability should exchange...”

Refers to the fact that the value of an asset or liability is an estimated amount rather than a predetermined amount
or actual sale price. It is the price in a transaction that meets all the elements of the Market Value definition at the
valuation date.

‘..on the valuation date...”

Requires that the value is time-specific as of o given date. Because markets and market conditions maoy change, the
estimated value may be incorrect or inapprogriate ot ancther time, The veluotion amount will reflect the market
stote and circumstances as at the valuation date, not those at any other date.

‘..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 pricz. This buyer is also one who purchiases in accordance with the realities of the current market and with current
market expectations, rather than in relation to an imaginary or hypothetical market that cannot be demonstrated or
anticipoted to exist. The assumed buyer would not pay a higher price than the market requires. The present owner s
included amaong those who constitute the “market”.

¢

g willing seller...”
Is neither on aver-eager nor a forced seller pregared to sell at any price, nor one prepared to hold out for a price not
considered reasonable in the current market. The wiliing seller is motivated to sell the asset at market terms for the

best price ottainable in the open morket ofter proper marketing, whotever thot price may be. The factual
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circumstances of the actual 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 e.g. parent and subsidiary companies or
Landiord and Tenant, that may make the price level uncharacteristic of the market or inflated because of an element
of Special Value. The Market Value transaction is presumed to be between unrelated parties each acting
independently.

‘..after proper marketing...”

This means that the asset 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 method of sale is deemed
to be the most appropriate to obtain the best price in the market to which the seller has access. The length of exposure
time is not a fixed period but will vary according to the type of asset and market conditions. The only criterion is that
there must have been sufficient time to allow the asset to be brought to the attention of an adequate number of
market participants. The exposure period occurs prior to the valuation date.

‘.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 asset, its actual and potential uses and the state of the market as the valuation date. Each is
further presumed to use that knowledge prudently to seek the price that is most favorable for their respective
positions in the transaction. Prudence is assessed by referring to the state of the market at the valuation date, not
with benefit of hindsight at some later date. For example, it is not necessarily imprudent for a selfer to sell assets in
a market with falling prices at « price which is lower than previous markel levels. In such cases, as is true for other
exchanges 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...”
Establishes that each party is motivated to undertake the transaction, but neither is forced or unduly coerced to

complete it.

The concept of Market Value presumes a price negotiated in an open and competitive market where the participants
are acting freely. The market for on asset could be an international market or a local market. The market could consist
of numerous buyers and sellers, or could be one characterised by a limited number of market participants. The market
in which the asset is exposed for sale is the one in which the asset being exchanged is normally exchanged.
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Appendix | - Land Register and Registry Extract
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Registration Section: West Bay Beach North Block No: 11C Parcel No: 3

Appendix Il - Photographs
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Registration Section: West Bay Beach North Block No: 11C Parcel No: 3

Appendix |l — Instructions

From: Fawcitt, David

Sent: Thursday, September 5, 2024 11:51 AM

To: Welcome, Wilbur <Wilbur.Welcome@gov.ky>; Watson, Ruth <Ruth.Watson@gov.ky>
Cc: Obi, Uche <Uche.Obi@gov.ky>

Subject: RE: Disposals - 258470 and 11C3 for 11C70

Moted Wilbur,

@Ruth — 11C3/70 swap - not sure if you already arranged these valuations? If not please do so as Very Urgent, as 2™ week Oct is only 4 weeks away
{and we have to submit a full week before).

Kind Regards
David
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