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 vesting of Crown land at Registration Section West Bay
Beach North, Block 11C Parcels 2, 52 and 54 to Edgewater Holdings Ltd 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 vesting.
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REPORT OF THE ACTING CHIEF OFFICER,
MINISTRY OF DISTRICT ADMINISTRATION & LANDS

VESTING OF CROWN LAND
BLOCK 11C PARCELS 2, 52, 54
TO EDGEWATER HOLDINGS LTD

On the east side of the roundabout at the junction of Governor's Way ant Peninsula
Way at Governor’s Harbour are 34 adjoining small land Parcels dating from 1976. It is
thought this unusual configuration was intended to facilitate separate unit ownership of
a future retail development, at a time when land stratification was in its infancy in the
Cayman Islands.

Individually, the parcels are too small to develop under the Planning setback
requirements, and over the following decades several dormant companies that owned
individual Parcels at this location were struck-off under section 156 of the Companies
Act (2022 Revision). Under section 162 of this Act, land owned by struck-off companies
becomes vested in the Crown until the company is reinstated. After ten years, a struck-
off company cannot be reinstated, and the Registrar of Land will at that point then
formally register the Crown as the owner of the land.

At the Governors Way roundabout, the Crown is now the registered owner of 8 of the
34 small development Parcels, this ownership having resuited from land-owning
companies being deregistered in excess of ten years.

In recent times private-ownership consolidation of the 34 small Parcels has begun to
take place, and this has enabled residential development on the north side of the
roundabout. Edgewater Holdings Ltd is an owner of some of the Parcels on the south-
east side of the roundabout, including some that adjoin isolated Crown Parcels. The
company approached the Cayman Islands Government and proposed a land swap. The
intent of the swap is to reconfigure the respective land-holdings of each party, from
isolated undevelopable Parcels to strategic developable holdings. The swap is beneficial
to both the Crown and Edgewater as it will increase the developability and therefore the
value of both parties’ overall land-holdings.

Edgewater has proposed the Crown transfer to it Block 11C Parcels 2, 52 and 54, which
have a total area of 0.2062 acres. In return it will transfer to the Crown Block 11C
Parcels 58 and 70, which have a total area of 0.0825 acres. Significantly, the result of
the swap will give Edgewater seven adjoining developable Parcels, and the Crown four
adjoining developable Parcels plus a single strategic holding located between two
Parcels registered to a third party.



A balancing payment will be due to the Crown to reflect the difference in each party’s
resultant increased synergistic land holding. The amount of this premium does not
simply reflect the difference in value of the lands being exchanged.

A map showing the location of the Crown’s Block 11C Parcels 2, 52 & 54 outlined in red,
and Edgewater’s Block 11C Parcels 58 and 70 outlined in blue is attached to this report.

In accordance with Section 10 (2) of The Governor (Vesting of Lands) Act (2005
Revision), three valuations were commissioned of the land swap, with the valuers
tasked with assessing the synergistic value of the land swap to each party, and
therefore to conclude the premium payable to reflect the difference in the value gained.
One valuation is from Government's Chief Valuation Officer and two are from
independent property valuation companies.

The table below outlines the three (3) opinions of the amount of the premium that
should be paid to the Crown in return for the land swap:

Lands & Survey Dept Bould JEC

CI$ 235,000 CI$ 156,000 CI$ 175,000

After careful analysis and consideration of the reports provided it was resolved
(reference CP 552/22 on 31%t May 2022) that the Cabinet advise His Excellency The
Governor to approve the vesting of Crown land Block 11C Parcels 2, 52 and 54 to
Edgewater Holdings Ltd, in return for a transfer to the Crown of Block 11C Parcels 58
and 70, plus a premium payable to the Crown of CI$ 215,000 and recovery of
Government's costs. Stamp Duty is waived.

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.

o=

Wilbur Welcome
Acting Chief Officer
Ministry of District Administration & Lands

Date 15 March 2023
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CLASSIFIEDS

Caymanian Times | Wednesday, February 22, 2023 | Issue No 856

Applications are invited for the position of Maitre d'

Requirements:

* At loast S-years’ leadership experience within the restauranl industry
« Oversee all restaurant and bar activilies

» Coordination of bar and wailstaff duties

« Inspaction of table settings

* Broad knowledga of pairing ipods and wines

= Barista {various coffee making techniques)

* Qrganization of events

* Resolve complaints

» Liaison between kitchaen and servers

¢ Hire, train, and suparvisor bar and waitstaff

« Monitor inventory cost and work within budgets

+ Maximize sales revanues

* Qvarsea the cleanliness of reslaurant, bar and public areas
+ Ensure all workstations are stocked and functional

Benefits:

« Bi-monthly salary ranges from €1 $1,500.00 to Cf $2,500.00
+ Graluilies are disbursed avery pay period

+ Health Insurance and Pension Plan

+ Annual Vacation

* Incentives are performance based

This position includes 50% Employer contributions for Pension and Health

Qualified Caymanians and PR Holdera may forward their resumes to:
Our Housa Cayman Lid.
PO Box 581, KY1-1502
Grand Cayman
or email: accounting @ ghreslaurants com

HOL

Controls Technician Il

d s SRS R BRI R W

CUCis an equal opportunity Company with over 230 employees who are committed ko meeting
the electrical needs of Grand Cayman and to providing quality customer service,

Repaorting to the Manager Electrical Maintenance, the successhul candidate will :

p coordinate and participate with employeesinvolved in the engineering and maintenance,
troubleshooting and service of the North Sound Road Power Plant's electrical maintenance
programme;

P execute maintenance systerns for the SCADA Systern and Control Room computer functions;

» troubleshoot problerns with the Power Plant and Substations’ control systems, including
PLLs, RTLs and System Computer hardware and software;

» ensure that all work is performed in accordance with CUC's policies, procedures, standards
and safety policies;

p asuist with the design, cost estimation and installation of upgrades to existing and new
cantrol systems;,

» install upgrades to the Power Plant’s auxifiaries;

» engineer the Power Plant's fibre optic networks and new data systems.

Applicants must possess a Bachelor's degree in Engineering Technzlogy or graduated from an
accredited three year Electrical Technology programme with a minimum of three years
experience in the electric wtility industry, or graduated from an accredited two-year Electricsl
Technician programme with a minimum of five years experience in the electric utility industry;
ability to apply practical and technical knowledge to complex maintenance issues and solves
problerns; aptitude to stay current with electric utifity industry standards and changes and
demonstrates that knowledge by recommending and assisting with the implementing of
approved changes.

Salaryis from Ci54 450 to C155,785 per month

CUC affers 3 very competitive benefits packageincluding pension, health and life insurance.
Cayranians, Cayman Status holders and permanent residents are peeferred. To apply, visit the
Company's website (www.cuc-cayman.com, click on the tab"Careers” an the Home Page,
navigate to “Job Opportunities”, click on the designated job title and follow the instructions.
Applications must be submitted not later than Thursday, February 23, 2023, Applications
through recruitment agencies will not be accepted. Only candidates who are short-listed will be
contacted for an interview,

Eleuc

The Emdronmentol Management
e INVESTORS TN PECIPLE"
You've got the power o 150 14001 regn We Invastin pesple Gold

Nolice Is hersby given thal the Governor in Cabinat has accepted as valid, a claim from
Juy Evadney Gidarisingh 1o beneficial ownership of Crown land, arising trom the Crown's
interest derived under section 162 Companies Act {2022 Revision). The vesting is ap-
proved of the freehold interest of the Crown land specified in the Schedule below to Joy
Evadney Gidarisingh for nil consideration, and with Stamp Duty waived, subject to a Re-
port to be 1aid on the Table of Pardiament by the Minister rasponsible for Lands pursuant to
Section 10{1) and {2) Governor {Vesting of Lands) Act (2005 Revision).

IHE SCHEDULE
The Crown property located at #54 and #56 Lakeview Drive, Bodden Town, Grand Cay-
man, more particularly described as:
BEG ISTRATION SECTION BLOCK BARCEL ABEA
Boddaen Town 430 159 1.0 acre
The kcation of the Parce! may be inspecled on a Registry Map at the Lands & Sur
vay Dept public counter, Government Administration Building, 133 Elgin Avenue, George
Town, Grand Cayman, or at the Lands Office, District Administration Building, 19 Kirkcon-
nelt Streel, Cayman Brac.
Approved by Cabinet on 23rd August 2022,

UCHE OBI
DIRECTOR, LANDS & SURVEY DEPT
CAYMAN ISLANDS GOVERNMENT

GOVERNOR (YESTING OF LANDS) ACT (2005 REVISION)
NOTICE UNDER SECTION 10{1Xa)
RISPOSITION OF CROWN LAND

Notice is hereby given Ihat the Governar in Cabinet has approved the vesting of the Crown
land specilied in the Schedule below 1o Edgewater Holdings Ltd, in retuen for the freehaold
interest in Block 11C Parcels 58 and 70 passing to the Crown, plus a balancing payment lo
the Government of Ci$ 215,000 plus recovery of the Government's costs associated with
praparing this Report. Stamp Duty is waived, This proposal is subject to a Report being
laid on tha Table of Parliament by the Minister responsible for Lands pursuant io Section
10(1) and {2) Governor (Vesting of Lands) Act {2005 Revision).

THE SCHEDULE

The Crown property located at the junction of Peninsula Avenue and Governors Way,
Grand Gayman, and more particularly described as:

BEG ISTAATION SECTION BLOCK BARCEL AREA

West Bay Beach North ne 2 0.0500 acre
Woest Bay Beach North 1ne 52 0.1104 acre
West Bay Beach North He 54 0.0459 acre

The two Parcels to be transferred to the Crown in return are at the same location. The lo-
cation of all the Parcels may be inspecled 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 31 May 2022,

UCHE 0B1
DIRECTOR, LANDS & SURVEY DEPT
CAYMAN ISLANDS GOVERNMENT

CAYMANIAN PARTICIPATION SQUGHT

Caymanian participation is sought for an investor to invest USS $1,101,906 (appiox) lor 60% of
the issued shares in a Cayman Islands company that will provide an onling e-commerce plat-
form that will facilitate customar to customer sales of goods and services in tha Cayman Islands
through an online markstplace.

The company will have ils principal place of business in George Town, Grand Cayman, Cayman
Islands, Expressions of interest are invilsd from Caymanian individuals or entiies and should
be received no later than February 14th, 2023. All expressions of interes! must be supported by
documented evidence of the potantial investors financial ability to participate in the business. Ex
pressions of interast must be sent to PO Box 10328, Grand Cayman, Cayman Islands, K¥ 1-1003.
Or

Via email to inio & pearsonwise.com

A copy ol any Caymanian interes! should also ba sent to the Trade and Business Licensing
Board C/O the Dapartment of Commerce and Invastment 133, Elgin Averwe, Suite 126, Grand
Cayman, Cayman Islands,

Or

Via email to inlg @ dci.qovky

In the absence of any Caymanian Individuals and entities interested and able to participate, an

application will be made ¥ the Depariment ol Commerce and Investment/Trada and Business
Licensing Board for the appropriate Licenses.
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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 vesting of the Crown land specified in the
Schedule below to Edgewater Holdings Ltd, in retum for the freehold interest in Block 11C Parcels 58 and 70
passing to the Crown, plus a balancing payment to the Government of CI$ 215,000 plus recovery of the
Government’s costs associated with preparing this Report. Stamp Duty is waived. This proposal is subject to a
Report being laid on the Table of Parliament by the Minister responsible for Lands pursuant to Section 10(1)
and (2) Goveror (Vesting of Lands) Act (2005 Revision).

THE SCHEDULE

The Crown property located at the junction of Peninsula Avenue and Governors Way, Grand Cayman, and more
particularly described as:

REG ISTRATION SECTION BLOCK PARCEL AREA

West Bay Beach North 11C 2 0.0500 acre
West Bay Beach North 11C 52 0.1104 acre
West Bay Beach North 1C 54 0.0459 acre

The two Parcels to be transferred to the Crown in return are at the same location. The location of all the Parcels

may be inspected on a Registry Mapsif.the Lands & Survey Dept public counter, Govemment Admini:"ation

Building, 133 Elgin Avenue, Geosgr 1own, Grand Cayman, or at the Lands Office, District Admupsiration
Building, 19 Kirkconnell Street, Cayman Brac.

Approved by Cabinet on 31 May 2022

UCHE OBI

Director, Lands & Survey Dept

Cayman Islands Government

THE LAND ACQUISITION ACT (1995 REVISION)
PRELIMINARY NOTICE UNDER SECTION 3
LAND AT CREEK, CAYMAN BRAC EAST

Notice is hereby given that the Cabinet requires the lands scheduled below for the purposes stated.
SCHEDULE

The land at Creek, Cayman Brac, more particularly described as:

REGISTRATION SECTION: Cayman Brac East

BLOCK: 106C

PARCEL: 43
APPROXIMATE AREA: 0.6-acre

Friday, 20 January 2023 28 Extraordinary No.7/2023







RESOLUTION

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

PROPOSED DISPOSITION OF CROWN LAND
WEST BAY BEACH NORTH, BLOCK 11C PARCELS 2, 52 & 54

Whereas:

1)

2)

The Cayman Islands Government proposes to vest the Crown’s freehold
interest in West Bay Beach North Block 11C Parcels 2, 52 and 54 to
Edgewater Holdings Ltd, in return for the transfer to the Crown of the
freehold interest in West Bay Beach North Block 11C Parcels 58 and 70,
plus a balancing payment to the Cayman Islands Government of
Cl$215,000. Stamp Duty is waived. Edgewater Holdings Ltd to pay
Government's costs.

After careful analysis and consideration Cabinet has advised His
Excellency The Governor that it is in the best interest of the Cayman
Islands to approve the proposal, subject to the tabling of a report in
Parliament in accordance with Section 10 of the Governor (Vesting of
Lands) Act (2005 Revision).

iT IS FURTHER RESOLVED that full details of the property and of the
disposition 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 as a report on the
table of the Cayman Islands Parliament by the Minister responsible for Land.

PASSED in Cabinet this 31 day of May 2022.

<of.

CLERK OF THE CABINET
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LAN DS AN D SURVEY gz:ifznoment Administration Building
D EPARTMENT Grand Cayman KY1-9000

CAYMAN ISLANDS GOVERNMENT Telephone: {345) 244-3420

IN ANY REPLY,
PLEASE QUOTE
REF NO: CSR/2/23
27" January 2023

CHIEF SURVEYOR'S REPORT

STATEMENT OF FACTS

WEST BAY BEACH NORTH - BLOCK 11C Parcels 2, 52 & 54
(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’'s boundaries for 11C2 are defined in the following surveys:
» Fixed Boundary Survey (01/721) authenticated in November 1986
» Fixed Boundary Survey (50/036) authenticated in July 1975
» Land Adjudication records

Boundary turning points have been marked with:

s IPCs (Iron Pin in Concrete);
¢ |PC (Iron Pin in Concrete) & Kaps;

as indicated in the attached survey.

The parcel's boundaries for 11C52 and 11C54 were defined in the following survey:

» Fixed Boundary (50/036) authenticated in July 1975

Boundary turning points have been marked with:
e |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

2018 Aerial Image with RM parcel overlay
FB survey 50/036; FB survey 01/721



REGISTRY MAP EXTRACT

SECTION : WEST BAY BEACH NORTH N
Block/Parcel(s): : '"11C 2,52754' )

Last Mutation Date: 24/7/2019 _
Registry Map Extracis must be printed to fit a paper size of 8.5" x 11" in ordar to retain @ scale of 1:500

Lands and Survey Dapartment © Cayman Islands Govammant. All Rights Reserved.
Reproduction in vthole or in part by any means is prohibited without prior writtan permission from the Lands & Survey Department,

Lands & Survay Deptartnient PO Box 12G. Grand Cavman KY1-3060 Cavman Islands Tal 1345 243-3420 1) Webd v cavmanlandinfo iy
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CLIENT: Cl Government
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Instructing Party
Intended Users
Property Address
Block & Parcel N

“Surveyors Name

Insﬁéztion Date
“Valuation Date o

ReportDate

ml5roperty Dé-s”c':;'lption .

‘Basis of Value

Interest to be Valued

':EXE_CU_TlVE SUMM__ARY il
"~ ClGovernment

" Peninsula Avenue & Governors Way.'West B_ay_@a;:h North

~ 7September2022

JeC

Property Consultants

Ci Governmnt

Ad'rhinistrationm

11C2,52,54,58870

7 Septembé} 2022

10 October 2022

Vacant land parcels - -

* Market Value with Sbééial Assumptions

‘Freehold - Private and Absolute

Registered Proprietor
Encumbrances

Zoning

Opinion of Market Value:

sl

WA Manfie]d MRAICS AAPICFY

Important:

i1

See attached Land Registers
See attached Land Registers

Low Density Residential

Jec

All data provided in this summary is wholly reliant on and must be read in conjunction with
the information provided in the attached report. It is a synopsis only designed to provide a
brief overview and must not be acted oninisolation,

Vmics
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REPORT QUALIFICATIONS

Conflict of Interest None identified

-A"s_sumptions General assumpt"i'c'ins and limiting conditions are referenced within our
Standard Terms of Business for Valuations (attached).

Special Assumptions Market value with the special assumption of the Synergistic Value of
the combined parcels created post the proposed land swap.

Investigations ' We have inspected the property and conducted investigations as are,
in our opinion, correct, appropriate and possible in the circumstances
applying.

Standards Our valuation is prepared in accordance with the Valuation Standards

and Guidance Notes issued by the Royal Institution of Chartered
Surveyors - RICS Valuation ~ Global Standards, incorporating the
International Valuation Standards.

(\3 rics
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PROPERTY DETAILS

LOCATION

Locality

Shrrounding I5oVeIopment

_"I'hfrastructur'é

JEeC

Property Consultants

The properties are Iocatd within the West Bay Beach North registration

section of Grand Cayman, approximately 3.5 miles north of George Town,
the capital and business centre of the Cayman Islands,

The properties are situated on the eastern side and at the junction of

Peninsula Avenue and Governors Way.

The surroundlng area compnses a mixture of commercial users (hotels),

apartment complexes and good quality smgle-famlly dwelllngs

There is an abundance of amenities within €asy access to the properties

Cadastral Map

Source: Cayman Islands
Government ~ Lands and Survey
Department {on-line facility)

i

I
il

1IgSARERy

along West Bay Road and Camana Bay and George Town to the south
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SALES COMPARISON APPROACH

Areain Date of Pricein  CI$ per SETTOn
Parcel Sq. Ft. Sale Cl$ Sq. Ft.

12C 266 91,040 Apr21 2,302,500 2529 Canal Point Drive
Description:

The site comprises an irregular shaped inside development parcel that lies at 2 to 3 feet above
mean sea level. Zoned: Low Density Residential.

Comparison: ' i

Similar location attributes. Superior size. Inferior elevation. Same zoning. Considered inferior on a
rate per square foot basis due to size, with market growth evident since sale date.
Source: Ca ym;in Islands Govefftment - Lands and Survey Department {on-fine facility)

10
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SALES COMPARISON APPROACH

In making a determination of the value of the subject parcel, we have based the valuation upon the
Market Data or Sales Comparison Approach. This is a method of estimating market value by
comparing the subject property to recent sales of similar properties. The comparison unit usedis .
the acre or square foot and adjustments are made to allow for variable factors such as size and
shape of the property, date of sale, location, zoning and general site characteristics. Land Registry
research of recent comparable sales show the following transactions:

Block & Areain Date of Pricein  CI$ per e
Parcel Sq.Ft Sale CI1$ Sq. Ft.
15C 11 20,325 May 22 450,000 22.14 Fairlawn Road

Description:
The land comprises a mostly regular shaped inside parcel that lies at 5 to 7 feet above mean sea
level. Zoned: Low Density Residential.

Comparison: B

Inferior location, Same zoning. Slightly superior elevation. Considered inferior on a rate per square
foot basis.

g T e 1

Dateof  Pricein Ci$per ,
rcel _ Sale__ CI$ -sf_:-PFt it
50 358 12,720 Apr22 400,000 31.44 Hillard Drive
Description:
The land comprises a mostly regular shaped corner parcel that lies at 4 to 5 feet above mean sea

level. Zoned: Low Density Residential.

Areain

i} ] e g g

Comparison:
Inferior location. Same zoning. Considered inferior on a rate per square foot basis,

]

17A 22 15,263 Feb22 572880 37.63 Crighton Drive
Description:
The land comprises a regular shaped inside parcei that lies at 4 to 5 feet above mean sea level and [

backs onto a golf course to the rear. Zoned: Low Density Residential.
Comparison:
Slightly superior location and outlook, Same zoning. Considered slightly superior on a rate per

square foot basis.
Source: Cayman Islands Government - Lands and Survey Department {on-fine facllity)

A Prcs
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(11C 4, 58,57 & 56)

Source: Cayman Islands
Government - Lands and Survey
Department (on-line facility)

Aerial Map (2018)
{11C 2,52,54,81,82,83 &
84)

Source: Cayman Islands
Government-Lands and Survey
Department [on-line facility)

A= O rics
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THE LAND PARCELS I SN Sl ENIET 7 I
Description The land parcels are mostly regular in shape and covered in native

vegetation. The induvial parcels are not developable in isclation and
therefore hold no commercial value. In the past they have traded at
nominal amounts that are not reflective of a Market Value. We have
been asked to assess the Synergistic Value of the combined parcels
created post the proposed land swap,

‘Combined Developable S

Parcel Created 1:

LandArea(11C4,58,567& 11,983 square feet or.2751 acres

56):

Frontage & Depth The combined parcel has a frontage of approximately 161 feetand a depih
of approximately 75 feet.
Combined Developable

Parcel Created 2:
Land Area{11C 2,52, 54, 81, 16,984 square feet or.3899 acres

82,83 & 84):

Frontage & Depth The combined parcel has a frontage of approximately 205 feet and a depth
of approximately 97 feet.

Zoning Low Density Residential

Topography The parcels all appear generally level,

Elevation The parcels alllie at approximately 5 feet above mean sea level to sea level
at the rear according to Government Lands & Survey and therefore parts
may be subject to inundation during periods of extreme inclement
weather.

Services Mains water is available. Electricity is available.

(3 racs
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Aerial Map (2018)

Source: Cayman Islands
Government - Lands and Survey
Department (on-line facility)
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PROPERTY DETAILS

THELAND PARCELS

Description

Group 1

"ﬁo_ntage & Depth

Land Area {(11C 52):
Frontage &_Depth B

Land Area (11C 54):
Frontage & Depth

Group 1 Total Land Area:
Group 2:

Land Area (11C 58):
Frontage & Depth

Land Area (11C 70):
Frontage & Depth

Group 2 Total Land Area:
Zoning
Topography

Elevation

Services

A

BT o B W T i T 5 e e (e e Hifr S F ol Rl
The land parcels are mostly regular in shape and covered in native

JEC

Property Consultants

vegetation. The individual parcels are not developable in isolation and
therefore hold no commercial value. In the past they have traded at
nominal amounts that are not reflective of a Market Value. We have been
asked to assess the Synergistic Value of the combined parcels created

post the proposed land swap.

:I'He_hércel has a frontage of approximately 18 feet and a depth of

approximately 96 feet.

4.8_09 sq_uél;e feet or.1104 acres

The pa'r'cel has a -frontage of approximately 85 feet and a depth of

approximately 97 feet.
1,999 square feet or .0459 acres

The parcel has a frontage of approximately 18 feet and a depth of
approximately 97 feet.
8,986 square feet or .2062 acres

1,599 square feet or .0367 acres

The parcel has a frontage of approximately 21 feet and a depth of
approximately 75 feet.
1,999 square feet or .0459 acres

The parcel has a frontage of approximately 20 feet and a depth of

approximately 93 feet.
3,598 square feet or .0825 acres

Low Density Residential
The parcels all appear generally level.

The parcels all lie at approximately 5 feet above mean sea level to sea level
at the rear according to Government Lands & Survey and therefore parts
may be subject to inundation during periods of extreme inclement
weather, '

Mains water is available. Electricity is available.

5
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RECONCILIATION OF EVIDENCE

There are relatively few recent sales of properties which are directly comparable to the subject
property. The shortage of recent directly comparable evidence restricts the ability of the valuer to
make direct comparisons with recent sales evidence in this market segment. We have however
had regard to available market evidence in assessing our valuation, making adjustments for points
of difference and or changes in market conditions in the ensuing period, in the case of older sales.

Using the above as guidance and allowing for the variable factors such as size, location and dates
of sale, we are of the opinion that the indicated value of Combined Parcel 1 is C15420,000 which
equates to C1$35.04 per sq. ft.

Using the above as guidance and allowing for the variable factors such as size, location and dates
of sale, we are of the opinion that the indicated value of Combined Parcel 2 is CI1$595,000 which
equates to CI$35.03 per sq. ft.

Historically, the parcels have traded for nominal sums between CI$10,000 and CI1$20,000. These
appear to have been nominal amounts and not based on a rate per square foot or other
characteristics. As noted previously, the individual parcels are not developable in their own right
and planning guidelines note a minimum lot size of 10,000 sq. ft. in Low Density Residential zone
code without a variance. It is our opinion that in their own right, the parcels have no commercial
value, other than to a Special Purchaser.

By proceeding with the proposed Land Swap, two developable parcels will be formed creating the
above stated value for each combined parcel. The parcel 11C 70 is part of the swap. This parcel
will not add any value unless the Crown is able to purchase the adjoining parcel 11C 3 to further
extend the size of Combined Parcel 1.

Therefore, it is our opinion that the premium that should be paid to facilitate the land swap is the
difference between the value created by forming Combined Parcel 1 and Combined Parcel 2.
That amountis C1571/5 000,

11
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TMARKET: COMMENTARY

xla..l,!'ﬁh-uﬂ J-_-

The real estate market in Grand Cayman had generally been experiencing a period of positive growth over
the 3 years to 2020. In particular, the Seven Mile Beach Corridor, South Sound, Rum Point and Grand Harbour
had seen strong market growth. The district of West Bay had also seenanincrease in demand with improved
access since the opening of the Esterley Tibbetts Bypass. Areas to the east of Grand Harbour had
experienced more modest growth with gains being price point specific.

From the middle of March 2020, due to the COVID-19 global pandemic, unprecedented restrictions on
international travel and 'social distancing’ measures were enacted in most countries. The tourism sector in
the Cayman Islands was significantly impacted and the broader economy was under some stress.
Significant job losses within the tourism sector occurred and resulted in reduced rental values and some
mortgage stress. Global share and commodity prices fell sharply at the beginning of the pandemic; before
generally recovering.

Despite this, there has been a trend of increasing sale prices/market values post the beginning of the
pandemic and the ending the 'lockdown’ period. In April 2020, the Cayman Islands Government changed
legisiation in order for people to make a onetime withdrawal from their pension funds. That initiative along
with Government incentives for first time Caymanian buyers has propped up demand for vacant land and
new home construction projects across the islands. These initiatives combined with historically low interest
rates resulted in increases in the number of properties transacting and real estate agents and developers
reporting very high levels of interest. This has encouraged a large number of new developments catering to
this demand with many now under construction or in the presale stages. Grand Cayman is now at a point of
record numbers of new developments being approved or under construction. Recent announcements of
large infrastructure projects such as new health facilities in West Bay and Camana Bay as well as the capping
of the dump and new Waste to Energy facility have helped to fuel optimism for the post COVID-18 situation.
Increases in demand across the sister islands have also led to the strongest price and value growth in these
markets for many years. During this period, agents and developers have been reporting an increased
number of 'strong’ results, and furthermore a larger than usual number of properties are being sought for
purchase prior to scheduled marketing releases.

The continued easing of COVID-19 related restrictions globally and the gradual return of tourism to the
Cayman Islands has helped push the real estate market into a period of extreme growth with circa 20% per
annum price increases visible across many market segments since mid-2020. After two years of a very low
interest rate environment, inflation has become a major concern globally. In particular, the cost of
construction materials has surged and supply chain issues have caused project delays, This has become a
concern for some developers with much of their inventory pre-sold at prices that no longer make their
projects viable leaving them vulnerable to losses or needing to renegotiate contracts.

The positive local market conditions appear set to continue in the short term. However, the first two quarters
of 2022 have seen sharp rises in prime interest rates. Predictions of further rate hikes to combat inflation
have sparked fears of a global recession with heavy losses on global stock markets and other more liquid
assets. These should be noted as risks to the Cayman Islands real estate market in the medium term with
the global economic situation certainly dynamic and there may be greater than usua! fluctuations and market
uncertainty in the near term.

12
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OPINION OF MARKET VALUE WITH SPECIAL ASSUMPTIONS

Refer to Page 11.

VALIDITY

This valuation is current as at the valuation date only. The value assessed herein may change significantly
and unexpectedly over a relatively short period (including as a result of general market movements or
factors specific to the particular property). We do not accept liability for losses arising from such
subsequent changes in value. Without limiting the generality of the above comment, we do not assume any
responsibility or accept any liability where this valuation is relied upon after the expiration of 6 months from
the valuation date, or such earlier date if you become aware of any factors that have any effect on the
valuation. However, it should be recognised that the 6 month reliance period does not guarantee the value
for that period: it always remains a valuation at the valuation date only.

A= e



VALUATION J e c

Property Consultants

STATUS OF SURVEYOR '

We confirm that Alex Manfield is a Chartered General Practice Surveyor / Registered Valuer who is acting
as an External (Independent) Valuer and who has the knowledge, skills and understanding to undertake the
valuation competently. We confirm that the Valuer has no interest in the subject property, either present or
prospective, direct or indirect, financial or otherwise and is not associated with the party with whom the

PREPARATION OF VALUATION '

A T Rl S

This Valuation has been prepared by
JEC PROPERTY CONSULTANTS LTD.

Alex Manfield MRICS AAPI CPV Jec

Partner | Chartered Surveyor | Registered Valuer Property Consultants
(‘: RICS jecky 296 Mary Street, George Town
Ph +1 {345) 945 5930 PO. Box 304501 KY1-1202 %
N
Cell #1(345} 526 4400 Grand Cayman, Cayrnan Islands fe————]
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FUTH

STANDARD TERMS OF BUSINESS FOR VALUATIONS

Application

As itis in the interest of both parties that there is a full understanding of the terms of reference and the
service to be provided, this document sets out our Standard Terms of Business for Valuations. We are
pleased to discuss variations and to arrange the provision of extended or additional services, such as
site, building or structural surveys.

Appointment

The client appoints JEC Property Consultants Ltd. to provide the agreed services exercising reasonable
skill and care. This document and the acknowledgement letter are to be read together as a single
document. Any variations to these terms agreed following the initial settlement of the terms are to be
recorded in writing and agreed by all the relevant parties.

Liability and duty of care

JEC Property Consultants Ltd. owes to the client a duty to act with reasonable skill and care in providing
the service and complying with the client’s instructions where those instructions do not conflict with
these terms or applicable law and professional rules. We confirm that JEC Property Consultants Ltd
holds professional indemnity insurance in respect of the service to be provided.

The report is provided for the sole use of the party to whom it is addressed and will remain confidential
to that party and their professional advisers. No responsibility is accepted to any third party for the whole
or part of the contents. The report is prepared on the basis that full disclosure of allinformation and facts
which may affect the valuation have been made to the Valuer by the parties concerned and the Valuer
will accept no responsibility or liability in any event unless such full disclosure has been made. Neither
the whole, nor any part of the report, nor any reference to it may be included in any published document,
circular or statement nor published in any way without the Valuer's written consent as to the form,
content and context in which it may appear.

The client agrees that JEC Property Consultants Ltd and it's personnel shall have no liability for the
consequences, including delay in or failure to provide the services, of any failure by the client or any
agent of the client: promptly to provide information or other material reasonably requested, or where
that material is inaccurate or incomplete, or to follow our advice or recommendations.

The client agrees that in no event shall JEC Property Consultants Ltd or its personnel be liable to the
client for any consequential, special, indirect, incidental, punitive or exemplary loss, damage or expense
relating to this engagement, nor shall they be liable for any claim or demand against the client or its
personnel by any third party, In addition, JEC Property Consultants Ltd will not be liable in respect of any
decisions made by the client as a result of the performance by JEC Property Consultants Ltd. of its
service hereunder, nor shall JEC Property Consultants Ltd be liable for any services or products by third-
party vendors, developers or consultants whether or not identified or referred to the Client by JEC
Property Consultants Ltd.

15
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The client also agrees in addition to the exclusions set out above, or to the extent that the exclusions set
out above are held by a court of competent jurisdiction to be unenforceable, that at all times the
maximum liability of JEC Property Consultants Ltd and it's personnel to the client for any claims,
liabilities, damages, losses, or expenses relating to this engagement shalf not exceed an aggregate
amount in excess of the fees paid by the Client to JEC Property Consultants Ltd. pursuant to this
engagement, except in circumstances where such claims, liabilities, damages, losses, or expenses have
been incurred as a result of the bad faith, fraud, dishonesty, gross negligence or intentional misconduct
of JEC Property Consultants Ltd.

The Client shall indemnify and hold harmless JEC Property Consultants Ltd. and its personnel from all
claims, liabilities, damages, losses and expenses (including reasonable legal fees) relating to this
engagement, including but not limited to claims by any third party relating to the services provided by
JEC Property Consultants Ltd. except to the extent finally judicially determined to have resulted from
bad faith, fraud, dishonesty, gross negligence or intentional misconduct of JEC Property Consultants
Ltd.

The provisions of this paragraph shall apply to the fullest extent of the law whether in contract, statute,
tort including, without limitation, negligence), equity or otherwise.

The client's obligations

The client agrees to pay the fees for the work carried out in accordance with the rates or structure set
out in the acknowledgement letter.

The client will be responsible for the timed provision of all information and cooperation reasonably,
including that from third parties engaged directly by the client. required by us to assist in the
performance of the service. We will assume that the information provided is complete and correct,

The client will not make available to any third party or reproduce the whole or any part of the report, nor
make reference to it, in any publication without our prior written approval of the form and contextin which
such disclosure may be made.

Bases of Valuation

The Red Book recognises the following four main bases of value:

J market value

. market rent

. investment value {worth)

. equitable value {previously, IVS-defined fair value)

Market value is defined as:

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

16
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Market rent is defined as:

‘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 each acted knowledgeably, prudently and without
compulsion.’

Investment value {worth) is defined as:

‘the value of an asset to a particular owner or prospective owner for individual investment or operational
objectives.’

Equitable value/Fair value (the definition adopted by the International Accounting Standards Board (IASB)
inIFRS 13) is:

"The price that would be received to seli an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.’

The acknowledgement letter will specify the basis to be adopted, together with any assumptions
amending the definitions.

Bases of assessment for Insurance Purposes

The Assessment will be prepared in accordance with the Guidance Notes issued by the Royal Institution
of Chartered Surveyors - Reinstatement Cost Assessments of Buildings (3rd edition).

Any special assumptions made by the Chartered Surveyor or any departures from the Guidance Notes
will be made clear by the Chartered Surveyor and stated within the report.

The floor areas will be taken and expressed in imperial measurement in accordance with local practice.
However, if requested by the Client JEC will also express the floor areas in metric measurement.

The Chartered Surveyor will undertake such inspections and investigations as are, in the Chartered
Surveyor's reasonable professional judgement, appropriate and possible in the particular
circumstances,

The Chartered Surveyor will rely upon information provided by the Client and/or Client's legal
representative or other professional advisers relating to any relevant matters which may affect the
insurance assessment of the property.

17
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The Chartered Surveyar will have regard to the apparent state of repair and condition of the property but
will not carry out a building or condition survey and the Chartered Surveyor will not inspect those parts
of the property which are covered, unexposed or inaccessible. Such parts will be assumed to be in good
repair and condition. The Chartered Surveyor will not be under a duty to arrange for the testing of
electrical, mechanical, plumbing, plant or other services.

The assessment for insurance purposes will be undertaken on reinstatement basis. The assessment will
include architects and quantity surveyors fees, an allowance for debris clearance. An indication of costs
for insurance purposes falls outside of the RICS Valuation Standards and does not represent a valuation
for market or any other purposes.

Valuation Conditions and Assumptions {Residential and Commercial Valuations)

Standards

Our valuation will be prepared in accordance with the Valuation Standards and Guidance Notes issued r
by the Roya! Institution of Chartered Surveyors - RICS Valuation - Global Standards, incorporating the

International Valuation Standard.

Information Supplied

We accept as being accurate and complete the information provided to us by the sources detailed in our
report, relating to items such as tenure, tenancies, tenants' improvements and all other relevant matters.

Where valuations are carried out of properties fully equipped as an operational trading entity, we have
assumed that the information received is accurate and reliable and can be substantiated by independent
audit.

Inspections

We undertake such inspections and conduct investigations as are, in our opinion, correct, appropriate
and possible in the particular circumstances applying.

18
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Assumptions

In reporting the Value, the Chartered Surveyor will meet the relevant requirements of the RICS Valuation
Professional Standards (The Red Book) or the relevant Guidance Notes issued by the Royal Institution of
Chartered Surveyors - Reinstatement Cost Assessments of Buildings (3rd edition and will make the
following assumptions which he/she will be under no duty to verify.

a) The property will be transferred with vacant possession {unless valued as an investment and
subject to an occupational lease).

b} All required, valid planning permissions and statutory approvals for the buildings and for their use,
including any extensions or alterations, have been obtained and complied with. Itis not necessary
for the valuer to make enquiries into town planning and other matters. These should be left to the
lender’'s or borrower’s legal advisers. Any obvious breach of planning control, however, will be
reported, The lender should be advised of any obvious, recent and significant alterations and
extensions, so that the lender's legal adviser is alerted to the possible need to make enquiries.
The valuer is not obliged to search for

¢) statutory notices, although the lender's legal advisers may ask if any such matters that come to
light during searches have a material effect on value. Consideration may have to be given to
known or suspected planning restrictions or conditions. The valuer is under no duty to search, but
may be called upon for advice as to any material effect on value, if they are disclosed.

d} In the case of a building that has not yet been constructed, the valuer will, unless instructed
otherwise, provide a valuation on a special assumption that the development had been
satisfactorily completed, as at the date of the inspection, in accordance with planning permission
and other statutory requirements.

e} No deleterious or hazardous materials have been used in the construction, However, if the limited
inspection indicates that there are such materials, this will be reported and further instructions
requested.

f) The siteis not contaminated and is free from other environmental hazards. No enquiries regarding
contamination or other environmental hazards are to be made but, if a problem is suspected, the
valuer will recommend further investigation. The valuer will not carry out an asbestos inspection
and will not be acting as an asbestos inspector in completing the valuation.

gl The property is not subject to any unusual or especially onerous restrictions, encumbrances or
outgoings, and good titie can be shown,

h} An inspection of those parts that have not been inspected, or a survey inspection, would not
reveal material defects or cause the valuer to alter the valuation materially.

i) Thereis unrestricted access to the property, and the property is connected to, and has the right
to use, the reported main services on normal terms.

i} Sewers, main services and the roads giving access to the property have been adopted, and any
lease provides rights of access and egress over all communal estate roadways, pathways,
corridors, stairways and use of communal grounds, parking areas and other facilities.

k} Inthe case of a newly constructed property, it has been built under arecognised builders warranty

or insurance scheme approved by the lender, or has been supervised by a professional

consultant.

There are no ongoing insurance claim or neighbour disputes.

—
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STANDARD TERMS OF BUSINESS FOR VALUATIONS J e c

Property Consultants

Tenancies

Unless disclosed to us, it is assumed that all properties are subject to normal outgoings and that tenants
are responsible for all repairs, the cost of insurance and payment of rates and other usual outgoings,
either directly or by means of service charge provisions.

Tenants' Covenant Strength

Unless specifically requested, we do not make detailed enquiries into the covenant strength of
occupational tenants but rely on our judgement of the market's perception of them. Any comments on
covenant strength should therefore be read in this context. Furthermore, we assume, unless otherwise
advised, that the tenant is capable of meeting its financial obligations under the lease and that there are
no arrears of rent or other payments or undisclosed breaches of covenant.

Estimated Rental Value

Our opinion of rental value is formed purely for the purposes of assisting in the formation of an opinion
of capital value. It does not necessarily represent the amount that might be agreed by neggetiation, or
determined by an Expert, Arbitrator or Court, at rent review or lease renewal.

Documentation and Title

Unless specifically instructed, we do not read title deeds and related legal documents. Where title
documentation or leases are provided to us, we will have regard to the matters therein but recommend
that reliance shoutd not be placed on our interpretation thereof without prior verification by your legal
advisors.

Unless natified to the contrary, we assume that each property has a good and marketable title and is free
from any pending litigation.

We further assume that all documentation is satisfactorily drawn and that unless disclosed to us, there
are no unusual or onerous restrictions, easements, covenants or other outgoings, which would adversely
affect the value of the relevant interest(s).

20

(\3 RICS

Rueguated oy GICS

s



STANDARD TERMS OF BUSINESS FOR VALUATIONS J e c

Property Consultants

Measurements

Allmeasurement is carried out in accordance with the Code of Measuring Practice issued by the Royal
Institution of Chartered Surveyors, except where we specifically state that we have relied on another
source or method. The areas adopted are purely for the purpose of assisting us in forming an opinion of
capital value. They should not be relied upon for other purposes nor used by other parties without our
written authorisation.

Town Planning and Other Statutory Regulations

Information on town planning is, wherever possible, obtained either verbally from local planning authority
officers or publicly available electronic or other sources. It is obtained purely to assist us in forming an
opinion of Market Value and should not be relied upon for other purposes. If reliance is required we
recommend that verification be obtained from lawyers that:-

a) the position is correctly stated in our report;

b) the propertyis not adversely affected by any other decisions made, or conditions prescribed, by
public authorities;

cl that there are no outstanding statutory notices.

Our valuations are prepared on the basis that the premises {and any works thereto) comply with all
relevant statutory requirements and regulations, including enactments relating to fire regulations,
access and use by disabled persons and control and remedial measures for asbestos in the workplace.

Structural Surveys

Unless specifically instructed, we do not undertake structural surveys, nor do we inspect those parts that
are covered, unexposed or inaccessible, or test any of the electrical, heating, drainage or other services.
Roof voids and underfloor voids will not be inspected. Furniture and effects will not be moved, and floor
coverings will not be lifted. Cellars and basements will be inspected where there is safe access. Any
readily apparent defects or items of disrepair noted during our inspection will, unless otherwise stated,
be reflected in our valuation, but no assurance is given that any propenrty is free from defect. We assume
that those parts which have not been inspected would not reveal material defects which would cause us
to alter our valuation.
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STANDARD TERMS OF BUSINESS FOR VALUATIONS J e c

Property Consultants

Hazardous and Deleterious Materials

Unless specifically instructed, we do not carry out investigations to ascertain whether any building has
been constructed or altered using deleterious materials or methods. Unless specifically notified, our
valuation assumes that no such materials or methods have been used. Common examples include high
alumina cement concrete, calcium chioride, asbestos and wood wool slabs used as permanent
shuttering.

Site Conditions

Unless specifically instructed, we do not carry out investigations on site in order to determine the
suitability of ground conditions and services, nor do we undertake environmental, archaeological, or
geotechnical surveys. Unless notified to the contrary, our valuation is on the basis that these aspects
are satisfactory and also that the site is clear of underground mineral or other workings, methane gas, or
other noxious substances.

In the case of properties that may have redevelopment potential, we assume that the site has load-
bearing capacity suitable for the anticipated form of redevelopment without the need for additional and
expensive foundations or drainage systems. Furthermore, we assume in such circumstances that no
unusual costs will be incurred in the demolition and removal of any existing structure on the property.

Environmental Contamination

In preparing our valuation we assume that no contaminative or potentially contaminative use is, or has
been, carried out at the property. Unless specifically instructed, we do not undertake any investigation
into the past or present uses of either the property or any adjoining or nearby land, to establish whether
there is any potential for contamination from these uses and assume that none exists.

Should it, however, be subsequently established that such contamination exists at the property or on
any adjoining land or that any premises have been or are being put to contaminative use, this may have
a detrimental effect on the value reported. Should our site inspection and further reasonable enquiries
during the preparation of the valuation lead us to believe that the land is likely to be contaminated we will
discuss our concerns with you.

High Voltage Electricity Supply Apparatus
Where there is high voltage electricity supply apparatus within close proximity to the property, unless

otherwise stated we have not taken into account any likely effect on future marketability and value due
to any change in public perception of the health implications.
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Property Consultants

Taxation

in preparing our valuations, no allowances are made for any liability which may arise for payment of any
property related tax, whether existing or which may arise on development or disposal, deemed or
otherwise.

Qutstanding Debts

In the case of property where construction works are in hand, or have recently been completed, we do
not normally make allowance for any liability already incurred, but not yet discharged, in respect of
completed works, or obligations in favour of contractors, subcontractors or any members of the
professional or design team.

Aggregation

In the valuation of portfolios, each property is valued separately and not as part of the portfolio.
Accordingly, no allowance, either positive or negative, is made in the aggregate value reported to reflect
the possibility of the whole or part of the portfolio being put on the market at any one time.

Complaints Procedure

In accordance with the RICS Rules of Conduct, we operate a Complaints Procedure. It is our intention to
provide you with a high level of professional service at all times. If you should wish to make a complaint
about our service, you can obtain a Complaints Form at our offices in Grand Cayman, Cayman Islands or
request a form via email. Due to our geographical location, at present we do not use an Alternative
Dispute Resolution service in accordance with the RICS regulatory reguirements and we do not use an
Alternative Dispute Resolution process that complies with the RICS regulatory requirements.,

Compliance
The report may be investigated for compliance purposes by the RICS in accordance with the Valuation

Standards and Guidance Notes issued by the Royal Institution of Chartered Surveyors - RICS Valuation
- Global Standards, incorporating the International Valuation Standard.
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Property Consultants

Fees and Charges
The fee will be as stated.

The Client will pay the agreed fee together with any disbursements or additional fees required for the
appropriate preparation of the report and agreed prior to the release of the report.

We reserve the right to charge additional fees based on our current hourly charging rate for professional
services and should the nature of the instruction evolve beyond the original instruction where possible
we will seek to agree this departure in advance of the release of the report.

Any overdue balances will be charged interest of 1.5% per month and the account may be submitted to
a credit bureau/collection bureau for collection and/or court proceedings.

Cancellation

The Client will be entitled to cancel this contract by notifying the surveyors' office at any time before the
date of the inspection, in which case any monies paid by the Client for the service will be refunded except
for any expenses reasonably incurred up to the date.

If the Client wishes to cancel the instructions the Client should notify us immediately of the intention. If

cancetlation occurs after the surveyor has undertaken an inspection, but before the provision of the final
report, a charge of 50% of the agreed fee will be made.
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REPORT & VALUATION
Land Swap Study

%'-k:‘__u,.l_—-‘«--{:_{__ %‘ 1 Page | 1

\ 11C204

Y 11c203\

11C4

Block 11C Parcels 2,52,54
and
Block 11C Parcels 58,70
West Bay Beach North
Grand Cayman
Cayman Islands
Inspected: 11" October 2022

Bould Comsuttng Limited + Fourth Floor + Geresis Houwe - Genesis Close - PO.Box 1489 + George Tawn « Grand Cayman KY 11110
Telephone: (345) 9746 6063 - Facumde. (345) M6 4073 - Wb wowrwbeiky - Email mfofBbcliy
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LETTER OF ENGAGEMENT

CLIENT-
Ms. Victoria Gray & Mr, Uche Obi
Page |2
Cayman Islands Government
Grand Cayman
Cayman Islands
For the attention of: Uche Obi & Victoria Gray
18" October 2022
PROPERTY Land Parcels at West Bay Beach North, in 2
grouped lots, Grand Cayman, Cayman Islands
GROUP 1
BLOCK 11C
PARCELS 2,52,54
GROUP 2
BLOCK 11C
PARCELS 58,70

Dear Ms Gray. & Mr Obi
INSTRUCTIONS

Further to your instructions (see Appendix 8), we confirm that we inspected the
above captioned land parcels (the “Property”) on 11" October 2022, and we now
enclose our Report and Valuation.

Boutd Consuirng Limited - Feurth Floor « Genesis Howwn « Gerewis Clese - PO Box 1459« George Town + Grand Caymizn KY 61010
(-. Te'epheac (345) 946 608) - Facsmle (345) 946 4073 - Web wwwiilky « Emnl mfo Gbelay

Requiatad by FL3

E——
Preperty Corssinxton Davelopment Censuitng throughout tha Carbbean sirce 1969
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The valuation, which is expressed as at the date of our inspection, is prepared in
accordance with the RICS Valuation - Global Standards, 2022 as published by the
Royal Institution of Chartered Surveyors (incorporating IVS Standards). In
reporting we are acting as External Valuers. Please have regard to the caveats,
assumptions, definitions, and general limiting conditions as detailed herein.

We are aware that the valuation is required to assess potential Synergistic value
for the purposes of land swap. We are aware that both parties to the proposed
transaction own other adjoining and proximate land

The inspection of the Property and the report was undertaken by Spencer Turner
MSc MRICS. RICS Registered Valuer, who has the relevant skill, experience, and
knowledge (including relevant local knowledge) to value properties of this nature.

In accordance with your instructions, the following bases of valuation will be
adopted.

* Market Valuation, in current configuration conducted by comparison

» Estimated Value of each group post transfer of ownership

» Estimated Synergistic value of each group created by the proposed transfer
of ownership, assuming that each group can be assembled as indicated in
the instructions

¢ Estimate premium to be applied to the land swap.

Please note the following:

« We have assumed planning zoning as indicated on the LIS system
throughout. We have assumed that there are no current or imminent
planning applications that may affect any of the parcels.

We confirm that we have sufficient Professional Indemnity cover for this instruction.

Bauld Consuitng Limited - Fourth Floor - Genesn Mouse - Gerens Close - PO.Box 1489 - Gearge Town - Grand Cayman KYI-E[ 1D
Telephone: (J45) 746 606 - Facumde: (343) 946 807) - Web. wwwixihy - Emal indofbel ay

Pecadtsied by

fQRICS — — — t——
‘\ Preperty Constructon Development Consulting hout he Canbbean since 1966
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Thank you for your instructions and should you require any further assistance,
please do not hesitate to contact us.

Yours sincerely,

Spencer Turner MSc MRICS
RICS Registered Valuer
Surveyor

Bould Consulting Limited

Bould Consilung Limied « Feurth Floar « Geaous Housa - Geresis Close - PO Box 1489 - George Tawn - Grand Capran KY 11110
Telephone (3451 946 606 - Facumie (345} 946 6073 - Web wwwidihy - Emul mfo@iclay

( Q RICS i . i
‘\ Preperty Cersiruction Development Censuling throughoct tre Canblean sirce 1569

tad 3¢ LS

Page | 4

-



BOULD

CONSULTING
SINCE 1868

EXECUTIVE SUMMARY

5 Undeveloped land parcels, instructed in 2 groups
West Bay Beach North

Grand Cayman

Cayman Islands

Block/Parcel 11C 2,52,54

Group 1
Block/Parcei 11C 58,70

Page |5

Group 2

Description The instruction comprEes_ﬁve separate non adjoining
land parcels, which are all small in size.
The original intention for this locality, from the 1970s,
| was for a retail boulevard with residences above to be
| built around the adjacent road island.
- | The original proposal never happened, and subsequent
| changes to planning legislation, and other policy meant
that this area has remained undeveloped since.
The local parcels are now in a mix of different
R o s A S, ownerships.
| The objective is to exchange parcels in Group 1 with

: - |those in Group 2. This will give both owners an

i % o increased number of adjoining parcels, with consequent
enhanced scope to develop
(b | See Table Below

71 | 11% October 2022

| CI$ 156,000
| (One Hundred and Fifty-Six Thousand Cayman Islands
| Dollars)

Cayman Islands Dollars

Bould Conwitng Limited « Fourth Floor + Genews House - Genews Close - PO Box 1489 - Goorge Town - Grand Cxyman KY1.1113
(-- Tefephene: (345) 946 6063 - Facamde! (345) 946 6073 - Web wwwbcily « Emal miofibel ky

\JRICS  pmm | o e
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Key | The proposal gives measurable benefit to both parties.
The overall benefit depends upon the ownership of
| other adjoining and proximate land, for both parties.

| Please read our report in full

Considerations

REGISTRATION DETAILS-GROUP 1

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

'Registration Sectic . | West Bay Beach-North
'Blc : [11C
iParce 2,52, 54

" ; Not Indicated.

| See Table Below

| See Table Below

See Table Below

See Table Below

Please see the Land Registers in the appendices

Please see the Land Registers in the appendices

REGISTERED OWNERSHIP & DETAILS OF GROUP 1

Block/Parcel | Reg. size (Acres) | Instrument Number | Date Registered
11C/2 0.05 Not Indicated Not Indicated
11C/52 0.1104 Not Indicated Not Indicated
11C/54 0.0459 Not Indicated Not Indicated

Bou'd Contultng Limited - Fourth Figor - Geresis House « Gerews Clote - PO Bex 1487 - Goorge Town - Grand Caymun KY 11110
To'ephane [345) 946 606) - Facswmic {MHS)M6 407 « Wib wwwheiky - Emal wlofftcl ey

‘\ Preperty Corstruction Develogment Consulting throughout the Carbtean since 1963
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There are no Appurtenances shown on the Land Registry for any of the parcels:

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. There may still be covenants that affect these parcels
that are not shown on the Land Register.

See however, the Land Registration document at Appendix 1.

Bould Comsultng Limited - Fourth Floor - Genevis Houte « Genetis Close - PO Box 1489 - George Town - Grand Cayman KY1-1110
- Telepione (J45) 944 6081 - Facsmdde (345} 9464073 - Wed wwwhclhy - Emul wfofibel iy
‘\ Property Construction Development Consultng theoughont the Canbbean since 1969



BOuULD
[E) === g

Please note that we see from inspection of public records that 2 of the 3 subject
parcels in Group 1 (11C 52 & 11C 54) are recorded to 4 decimal places. This
means that there is a registered fixed boundary survey, and the parcel size can be
assumed to be accurate

Please note that we see from inspection of public records that parcel 11C 2 is
recorded to 2 decimal places. This means that there is no registered fixed
boundary survey, and the parcel size is also shown as having “Undemarcated
boundaries”.

Our report is made based upon the reported site area per the Cayman Lands
Information System and or the Property Land Register.

Bould Consultng Limited - Fourth floor - Genesis Houte - Geseus Cloie - PO Box 1489 + George Town - Grand Cyymar K101
- Toephone (345) 9446 6063 - Facsomles (M51 946 607 - Wb, wwwicihy - Emard mfoEbel iy
acadated By RICS

Preperty Construetion Develgpment Consuling throughout the Cantbean since 1969
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REGISTRATION DETAILS-GROUP 2

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

Registration Section West Bay Beach-North

‘Block ' 11C

{Parcel 58, 70

Registered Owners Edgewater Holdings Limited.

Ownership/Titie See Table Below

‘Date Registered See Table Below

jInstrument Number See Table Below

| Approximate Area See Table Below

E:Appurtenandés | Please see the Land Registers in the appendices

:'i:u"méés 3 . : Please see the Land Registers in the appendices

REGISTERED OWNERSHIP & DETAILS OF GROUP 2

Block/Parcel | Reg. size (Acres) | Instrument Number | Date Registered

11C/58 0.0367 132/19 30/01/19

11G/70 0.0459 6902/16 23/08/16

Bauld Consuitng Lirited .« Fourth Floor - Genesis Mouse « Genesis Close « PO.Box 1489 - Geerge Town - Grand Cayman KY 100 1D

.- Telephone (45} 946 6043 - Facumude: (43) 946 6073 - Web wwwhclky - Email: o Bibel vy
(QRICS T e T I
‘\ Property Conrstrochon Development Consulting throughoct (he Carbtean since 1969
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There are no Appurtenances shown on the Land Registry for either parcel:

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. There may still be covenants that affect these parcels

that are not shown on the Land Register.

See however, the Land Registration document at Appendix 1.

Bou'd Coasultng Limied - Fourth Floar - Geresn Hova + Genetit Clowe - PO.Box 1489 - GeargeTown - Grand Cyyman KY 1118
Teephonc {345) 946 606 + Facsemuler [345) 946 407] - Web wwwirtlky - fmad infofibcley

Preperty Censtuction Development Consuling throughout the Carblean sirce 1669
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Please note that we see from inspection of public records that both the subject
parcels in Group 2 are recorded to 4 decimal places. This means that there is a
registered fixed boundary survey for each parcel and the parcel size can be
assumed to be accurate

Our report is made based upon the reported site area per the Cayman Lands
Information System and or the Property Land Register.

Bauld Consulting Limied - Fourth Floor « Genesis Moute « Genesis Clone - PO.Box 1489 « George Town - Grand Caymza KYI-1110
Telephone. (345) P46 6043 - Facurmdde: (345} 946 8073 - Web wwwhelhy - Emul mfo@bcly

x Preperty Construction Development Consubing throughou? the Canbbean since 1969
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LOCATION

The subject land parcels are located within the Registration Section of West Bay
Beach North. They are accessed from Esterley Tibbetts Highway, via a private
road, with several names. The most proximate section of the private road is known
as Peninsular Avenue. The private road is zoned “Private Roads” and is part of
land parcel registered as 11C 1770REM2. The registered owner of 11C 170REM2
is GH Land Ltd.

The subject land parcels lie approximately 7km north of the central business district
of George Town following the road network where a full range of amenities can be
found.

There are some plazas nearby, most offering services and restaurant facilities.
The Kimpton Hotel is close to the north, and a new hotel is currently under
construction nearby, to the north

There are several shopping plazas along West Bay Road, spread intermittently
along the length of West Bay Road. Camana Bay is just over 3km distant, following

the road network. The facilities at Camana Bay include a Foster's Supermarket, as
well as a good range of retail, leisure, banking, and restaurant facilities.

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

Planning Status is detailed at Appendix 9 of this report.

Bav'd Conuitng Linntsd « Fourth Floar - Gercws Houte « Ganeus Clowe - PO Bex 1459 + GeargeTown - Grand Cyran KY1-1110
Toophene (145) 946 6083 - Facsumde [345) 946 6073 - Wb wwwiilhy « Emul ino@tdlyy

o v '
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SITE

We have set out below a list of other features and services on the site.

"Ground Conditions Undeveloped throughout

; Elevation Approximately 5ft to 6ft. above mean sea level

f’Frontages The land parcels all adjoin parcel 11C 170REM2,
The road estimated frontage of each parcel is
shown in the table below

Zomng Low Density Residential in all cases

i Electnc:ty* Mains electricity from Caribbean Utilities Company

is assumed to be proximate

Mains water is assumed to be available, proximate
i to or within the parcels.

Assumed no sewage system is present.

*NB. We would point out that we have nol tested these assumed services as part of our inspection.

A Site and Aerial Plan are attached at Appendix 3 and Appendix 4 of this report.

ROAD FRONTAGES OF EACH PARCEL-MEASURED ON LIS SYSTEM

Block/Parcel | Reg. size (Acres) | Road Frontage-Linear Feet | Comment
11C/2 0.05 18.3

11C/52 0.1104 219 &62.8 Corner parcel
11C/54 0.0459 18.8

11C/58 0.0367 20.6

11C/70 0.0459 19.4

Bould Consulting Limited « Fourth Floar - Gerein Moute - Genetit Close - PO Box 1489 « George Town « Grand Cyyman KY 11110
( Tdephoni. {J45) 746 6063 - Facsambe: {345) 946 6073 - Web. wwwibclky - Ennl wfofitel iy

Prcpeﬂy Censtruchon Development Consulting throughout the Canbbean since 1569
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We recommend that responsibilities for maintenance of the private road up
to the closest fully Gazetted Public Road (BP492) is identified. We
recommend this be done prior to exchange of contracts/change of

ownership structure.
Page | 14

Bouid Consyltng Limted - Fourth Floor « Greresis Mouse - Geneus Close - PO.Box 1459 - GeorgeTown - Grand Cayran KY 11019
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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
propetties for which price information is available and have adjusted these to
reflect differences in size, position and location, planning status, condition,
valuation dates and any other relevant factors.

dependent mostly on the location, condition, planning status and covenant

liabilities.

Due to the size of the individual parcels being smaller than required under
planning legislation, it is inevitably difficult to estimate value of the subject
parcels individually. We are aware that almost all the recent sales and
changes of ownership have been with the objective of land assembly, and

we are aware that one of the parties to this proposed transfer has obtained

much of their land holding by previous exchanges/land swaps.

We therefore provide evidence to support estimated value, in current configuration,

Values can range widely,

and separately estimate the potential value of the likely assembled parcels.

Recorded sales and transfers of ownership of local parcels

e P

|
i 11C 58 |Peninsular Avenue

Planning: Low Density
Residential

Parcel smaller than
planning designation.
Assumed MV sale

&

"CI$ 18,800

5 Dec 2018

1,598sf

CI$11.76

Bould Cemultng Limited - Fourth Floor - Genesis Moue - Geoens Close - PO Box 1489 - Goeorge Town « Grand Cayran KY L1110
Teephone. (345) 946 6063 - Facsumdle: (345) 946 4073 - Web. www.bxiky « Emak miofbel oy
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11C 279 {Magellan Quay junction with

eninsular Avenue-north.
orner Parcel.
Planning: Low Density
esidential
arcel size now changed
est comparable for 11C 52
V sale. Size on LIS is not
correct

CI$ 54,400

13 Aug 2018

4,087sf

Ci$13.31

1MC &7

Peninsular Avenue
Planning: Low Density
Residential

Parcel smaller than
planning designation.

MV sale

Considered best
comparable for 11C 2 & 54

CI$ 20,000

14 May 2018

1,999sf

CI1$10.00

11C 68

Peninsular Avenue
Planning: Low Density
Residential

Parcel smaller than
planning designation.
MV sale

CI$ 20,000

14 May 2018

1,999sf

Ci$10.00

11C 3

Peninsular Avenue

Planning: Low Density
Residential

Parcel smaller than planning
Hesignatian.

Buyer owned 11C 69 which
is proximate

CI$ 17,000
Re-
Assessed

17 Apr 2018

1,999sf

Ci$8.50

11C 69

Peninsular Avenue
Planning: Low Density
Residential

Parcel smaller than
planning designation.
Buyer later bought 11C 3

CI$ 33,500
Re-
Assessed

26 Mar 2018

3,998sf

Cl1$8.39

Borld Contiitng Limited - Fourth Fleor -

(WRics

1 3

Goreun House «

T ——
Property Cerstruchon Development Consulting throughout tre Canbean sirce 1969

Genesit Clone -

PO Box 1483 - George Town -
Telephene {345) 946 6063 « Ficuende (345} 946 6071 - Wob wwwbclky - Ermart sfoigct vy
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fBlock " || Notes : [ Transfes/ Sale Date | Area [ Price
;.Parcel | | Sale Value (Sq.F) | (CIS) p.s.f
[IAE & L (CI$) |

11C9 Peninsular Avenue Cl$% 18,513 19 Jan 2018 [2,178sf
Planning: Low Density Re-
Residential Assessed
Parcel smaller than
planning designation.

K el il

C1$8.50
g Page | 17

and swap
11C 93 [Peninsular Avenue CI$ 16,995 |19Jan2018 [1,999sf [CI$8.50
Planning: Low Density Re-
esidential Assessed

arcel smaller than

lanning designation.

ow merged with 11C 48

nd re-classified as 11C 338

and swap
11C 48 | Peninsular Avenue Ci$ 16,995 19 Jan 2018 |1,999sf [CI1$8.50
Planning: Low Density Re-
esidential Assessed

arcel smaller than

lanning designation.

'ow merged with 11C 93

nd re-classified as 11C 338

Land swap

11C 49 | Peninsular Avenue CI$ 16,995 | 19Jan 2018 |1,999sf [CI$8.50
Planning: Low Density Re-
Residential Assessed

Parcel smaller than
planning designation.

! and swap

11C 81 |Governor's Way Cl$ 16,995 | 19Jan 2018 [1,999sf [CI$8.50
Planning: Low Density Re-
Residential Assessed

Parcel smaller than
planning designation.
! and swap

Bouid Comsultmyg Lismted - Fourth floor - Genesit Mouse - Geneus Clote - PO.Box 1489 - George Town - Grand Cayman KY1-1110
Telephone. (345} 946 &063 - Facurmde: (3453946 6073 - Web worwbclky - Emar nfoEtclny
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11C 82 [Governor's Way CI$ 16,995 | 19Jan 2018 |1,999sf "Icms.so
Planning: Low Density Re- |
Residential Assessed

s

Parcel smaller than

planning designation, .
Land swap i
11C 83 |Peninsular Avenue CI$ 16,995 | 19Jan2018 [1,999sf [CI$8.50
Planning: Low Density Re-
Residential Assessed

Parcel smaller than
planning designation.

Land swap i
11C 84 |Peninsular Avenue CI$ 16,995 | 19Jan 2018 |1,999sf [CI$8.50

Planning: Low Density Re-

Residential Assessed

Parcel smaller than
planning designation.
. and swap

It can be seen from the above that the most recent local sale was in December
2018. This is 11C 58, which is one of the parcels within this study. Note that 8 of
the above parcels were transferred as land swaps on 19 January 2018. This fand
swap was between Edgewater and AJB Holdings. These were all re-assessed to
the values reported above, based on independent advice known to have been

obtained at that time.

As detailed above, the parcels are too small to develop individually, however we
assume that there is scope to develop the parcels that are the subject of this report,
as there are cottage style homes now built on several of the small parcels, north
of the junction of Governor's Way and Magellan Quay These cottage homes are
semi-detached structures, with half of each structure on a separate parcel. It is
known that these cottage homes were subject to planning and building control
approval that was applied for, and considered as a scheme, and not as individual
parcels. It appears that these cottage style houses are all in the rented sector.

Bauid Censulting Limted - FourthFloor - Geress House - Genguit Clese - PO Bax 1489 - George Town + Grand Caymwan KY 10110
Teiophone: (3451 546 604) - Facarmier (3451 346 6073 - Wep wwwbelhy - Emad wlo@bd oy

' S
(@‘gggg Prepecty Constriction Deve'cgment Consuing thrm:gro:-la the Carbbean since 1569
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It is assumed that there is scope to develop the parcels in Group 1 with a similar
type of schemed development, as the above. Itis also assumed that there is scope
to merge the parcels together and create a parcel that is planning compliant

There has been market wide growth since 2018 hence the assumed current value
of the parcels in current configuration has been estimated by application of growth
to the sales/transfers of ownership figures. This will be the Market Value for those
shown as “MV sale” and the re-assessed value for all those shown as “Land Swap”

Assumed current value of parcels that are the subject of this report-Group 1

Block/Parcel | Reg. size (Sq. Ft} | Rate applied, 11 Oct 2022 | Market Value
11C/2 2,178 Ci1$13 Per Sq. Ft Cl1$28,314
11C/52 4,809 CI$17 Per Sq. Ft C1$81,753
11C/54 1,999 Ci1$13 Per Sq. Ft C1$25,992

Bould Consult.ng Limuted - Fourth Flgor - Gencis Houte - Gereus Close - PO Box #4869 . Gicorge Town - Grand Cayman KY1-1119
Telephone: (345) 746 6063 « Facumde (3451946 6073 - Wb wwewilhy - Email fofibelky

Recptated he

et Praperty Corstncbon Develegmert Consultng theoughout the Canbbean since 1569
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Assumed current value of parcels that are the subject of this report-Group 2

Block/Parcel | Reg. size {Sq. Ft) | Rate applied, 11 Oct 2022 | Market Value

11C/58 1,698 C1$13 Per Sq. Ft Ci$20,774

11C/70 1,999 C1$13 Per Sq. Ft Cl1$25,992

In all the above cases, the current value has been determined by selection of the
parcel of closest match, in terms of size and shape, and then applying growth from
the most recent sale or (transfer of ownership) date, up to the date of inspection
for this report.

ANALYSIS OF SALES OF LARGER PARCELS IN WEST BAY BEACH NORTH
We have considered sales of larger parcels on other parts of West Bay Beach.
North. There are few recent examples that are in locations that are considered
appropriate comparisons to the subject. (We have notincluded water fronting land
parcels, as those that are water fronting-particutarly those with docks and mooring
agreements, achieve premium values). All the following parcels are the same
planning designation as the subjects, and the sizes are compliant with current
planning designation, in terms of both size and road frontages

i__ : i 2 g
17A 375 |Crighton Drive Cl$ 10 Jun 2022 |36,254sf | CI$29.92
1,085,000
17A 25 |Crighton Drive CI$ 572,880 | 14 Feb 2022 |[15,263sf | CI$37.53
17A 145 |Crighton Drive Cl$ 25 Jan 2022 |40,811sf | C1$31.09
& 146 1,269,000
Re-
Assessed

Bould Ceasaitng Limited - Fourth Floor - Genetis Howse - Genesis Close - PO Box 1489 - George Town « Grand Cayman KY 11110
Teepnene (345) 945 6063 - Facamle: (345) 9466073 . Web wwwhelky « Emal wlofbel ky

T Property Corstruction Develepment Censubing theoughout ke Canbbean since 1669
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It can be seen from the above examples that there is an inverse relationship
between size and value-larger parcels achieve a lower rate per unit area then
smaller parcels. This is not uncommon in most planning designations.

OWNERSHIP OF LAND PARCELS ADJOINING GROUP 1

The ownership of the adjoining and proximate parcels has been studied, using
the information on LIS. This is assumed to be correctly recorded and registered.

From Above: Land Parcels in Group 1

1G98

g [

1168

Boutd Conzultmg Limited - Fourth Floor - Genesis House -

Geneus Close

- PO Box 1489 - GeorgeTown .

Grand Caymvan KYI1.1110

Tdephom.-. (345) 946 606) -

Facs.mde: [345) 946 6073 - Web wwe biliey «

Ermnl: infobeluy

RICS

(Q
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It can be seen from the above that there are two parcels between 11C 52 and
11C 54, and two parcels between 11C 54 and 11C 2 These parcels are all in
the same ownership ‘Edgewater Holdings Limited”

Block/Parcel | Reg. size (Acres) | Road Frontage-Linear Feet | Owner

11C/81 0.0459 23.5 Edgewater
11C/82 0.0459 224 Edgewater
11C/83 0.0459 20.7 Edgewater
11C/84 0.0459 21.7 Edgewater

There is therefore scope to assemble all the parcels in Group 1, which are all
currently owned by the Crown with the above. This assembly would potentially

create a parcel with quite considerable scope for development.

POTENTIAL ASSEMBLED SITE

=12

11C19

Bowid Conuiung Limued - Fourth floor - Geress Heute - Geontws Clots - PO.Box 1489 « George Town « Grand Cyyman KY 11113

(--; Teigphone (3451 946 6043 - Facsache; (145) 946 6073 « Wb wwwbiihy - Enul mfoEhel by
‘\

—— I
1180 v RS
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The size of the combined parcel would be 0.3899 Acres (16,984 sq. ft), with a road
frontage of 210 linear feet, approximately. Assembly would both enhance scope
for development and create synergistic value.

There is also scope to develop the combined site with cottage style residences,
similar to those already built on parcels close by, to the north. (-see page 19).

ESTIMATE VALUE OF ASSEMBLED SITE

Based on the identified nearby sales identified above ( see Page 20) we estimate
that the combined site would have a value of CI$ 33 per sq., ft. This considers
that the assembled parcel would be a close match in size to 17A 25, but is a less
favourable shape than 17A 25, we further assume that 17A 25 is generally well
prepared for development, and has all infrastructure proximate ( this is the case
for all parcels in that area)

We therefore assume that the assembled site would have a value of CI$560,472
ESTIMATE VALUE OF 4 PARCELS IN OWNERSHIP OF EDGEWATER

The current ownership of Edgewater comprises 4 parcels, these are 2 adjoining
pairs. We have applied rates to estimate current value, based on size

Block/Parcel | Reg. size {Sq. Ft) | Rate applied, 11 Oct 2022 | Market Value

11C/81 & 82 | 3,998 C1$16 Per Sq. Ft Cl1$63,968

11C/83 & 84 | 3,998 CI1$16 Per Sq. Ft Cl1$63,968

The current value, by parcels as currently configured, is therefore assessed as
follows:

See next sheet

Bauld Contulting Limuted - Fourth floor - Geness Mouse - Genetis Clese - PO Box 1489 . George Tewn - Grand Cayman KY 11110
(-- Tefephane (345) 946 6063 - Facumler (345) H46 6073 - Wed wwwiclky - Emad nfo@bel by

\JRICS  m== oo oo s |
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Block/Parcel | Reg. size ($q. Ft) | Rate applied, 11 Oct 2022 | Market Value
11C/52 4,809 CI$17 Per Sq. Ft Ci$81,753
11C/81 & 82 | 3,998 CI$16 Per Sq. Ft C1$63,968
11C/54 1,999 C1$13 Per Sq. Ft C1$25,992
11C/83 & 84 | 3,998 CI1$16 Per Sq. Ft C1$63,968
11C/2 2,178 CI1$13 Per Sq. Ft C1$28,314

The above adds to Cl1$263,995.

If the site is assembled, the assumed value of the assembled site is considered to

be CI$560,472, assuming a value of CI$33 Per Sq. Ft.

This suggests an overall increase in value consequent to site assembly of

Cl1$296,411. This is now considered by owner:

PARCELS OWNED BY CROWN
Block/Parcel | Market  Value- | Value-at Ci$33 Per Sq. Ft | Synergistic
current Value
11C/52 C1$81,753 CI1$158,697 Cl1$76,944
11C/54 Cl1$25,992 Cl1$65,967 C1$39,975
11C/2 Cl1%$28,314 CI$71,874 C1$43,560
TOTALS C1$136,059 C1$296,538 C1$160,479
PARCELS OWNED BY EDGEWATER
Block/Parcel | Market  Value- | Value-at CI$33 Per Sq. Ft | Synergistic
current Value
11C/81 & 82 | C1$63,968 Cl1$131,934 CI1$67,966
11C/83 & 84 | C1$63,968 Cl1$131,934 CI1$67,966
TOTALS C1$127,936 Cl$263,868 C1$135,932

Bould Coniltag Limited « Fourth Fleor - Garesia Howse - Geress Close - PO.Bex 1459 - George Town « Grand Cayran KY 1.1 3
Te'ephone (345) 146 6063 - Facsmude (M5} 946 6073 - Web wwwisiiy « Emul wloBbcl oy

(PR
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RECOMMENDED CONSIDERATION FOR GROUP 1

We recommend that the consideration for Group 1 should be the estimated value,

in current configuration for the 3 instructed parcels, plus half the synergistic value

P 25
estimated to be achievable by the site assembly age |

This is made up as follows:

¢ Market Value of 11C 52,11C 54 and 11C 2, current (C1$136,059),

e plus: half the synergistic value for the 3 parcels in Group 1(-half of
Cl1$160,479)

* Plus: half of the synergistic value for the 4 parcels currently owned by
Edgewater (-half of Cl$135,932)

This suggests a final consideration of C1$284,264, say Ci1$284,000

Bould Consultng Limited + Fourth Floor - Geresis Mouse - Genens Close - PO Box 1489 .« George Town - Grand Cayman KT1.01110

- Telephone: {345) 946 6063 . Facumde: (345) 146 6073 - Web wwwielky - Email infofbal iy
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OWNERSHIP OF LAND PARCELS ADJOINING GROUP 2

The ownership of the adjoining and proximate parcels has been studied, using

the information on LIS. This is assumed to be correctly recorded and registered.

From Above: Land Parcels in Group 2

\ ' | 11C196

11057

IAY YINSNINGd

11C4

It can be seen from the above that there is one parcel south of 11C 58, this is
11C 4. There are three parcels between 11C 58 and 11C 70, and three parcels

between 11C 70 and the road break between 11C 67 and 11C 2 These parcels
are in ownership as detailed below:

Bould Cemsuitng Limaed - Feurth Floar - Genexia House - Genews Clote « POLBex 1489 - George Town = Grand Capran KY -0 1D
Te'ephone {3450 946 6083 - Facsrmde (345) 946 6073 « Woo wwwix!hy « Emal wfoifbel by

ORes ~ Fr Fmei

S Property Cocstructon Develcprent Censutng throughout e Canbbean sirce 1969
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Block/Parcel | Reg. size (Acres) | Road Frontage-Linear Feet | Owner
11C/67 0.0459 235 Edgewater
11C/68 0.0459 224 Edgewater
11C/69 0.0459 20.7 A. Ashmore
11CI3 0.0459 217 A. Ashmore
11C/56 0.1017 78.5 Crown
11C/57 0.0367 21.6 Crown
11C/4 0.1 40.3 & 76.5 (Corner Parcel) | Crown

There is therefore scope to assemble the parcels in Group 2, we suggest as

follows:

11C 58 could be assembled with 11C 56,11C 57 and 11C 4. These are all owned
by the Crown. This could potentially create a parcel with scope for development.
Some synergistic value will be the consequence of this assembly.,

POTENTIAL ASSEMBLED SITE

N3

Bauld Conzulung Limitad - Feurth Floor - Geresis Houte - Geretis Clote - PO Box 1489 - Goorga Town « Grand Cayman KY1-11 10
Telephone. (345) 746 4063 + Facurmale: |345) 946 6073 « Wb wwwixlky - Emad; mfofbel ky
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If 11C 58 is merged with 11C 56,11C 57 and 11C 4, the size of the combined
parcel would be 0.2750 Acres, (11,982 Sq. ft} with a road frontage on Peninsular
Avenue of 161 linear feet, approximately, and a road frontage on Magellan Quay
of 76.5 linear feet, approximately. Assembly would enhance scope for
development.

As the Crown do not own any other land adjacent to 11C 70, there is little or no
scope for synergistic value if 11C 70 is transferred from current ownership
(Edgewater Holdings) to the Crown.

ESTIMATE VALUE OF ASSEMBLED SITE

Based on the identified nearby sales identified above ( see Page 20) we estimate
that the combined site would have a value of CI$ 30 per sq., ft. This considers
that the assembled parcel would be a close match in size to 17A 25, but is a less
favourable shape than 17A 25, we further assume that 17A 25 is generally well
prepared for development, and has all infrastructure proximate ( this is the case
for all parcels in that area)

We therefore assume that the assembled site would have a value of Ci$509,521

ESTIMATE VALUE OF 2 PARCELS IN OWNERSHIP OF EDGEWATER

The current ownership of Edgewater comprises 2 parcels, these are between
parcels owned by The Crown (11C 4 and 11C 57) and the parcels owned by A
Ashmore (11C 3 and 11C 69) We have applied rates to estimate current value,
based on size

Block/Parcel | Reg. size (Sq. Ft) | Rate applied, 11 Oct 2022 | Market Value

11C/58 1,598 C1$13 Per Sq. Ft C1$20,774

11C/70 1,999 CI$13 Per Sq. Ft Cl$25,992

Bould Consulung limited « Fourth floor - Goretin Houte - Genesit Close - PO Box 1489 - Gearge Town « Grand Cayman KY 141119
Teephene (345) 946 6063 - Facsrnle 1519466013 « Wb wwwikiky » Emul ifo@ibel iy
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The current value of the parcels with scope to assemble is assessed as follows:

Block/Parcel | Reg. size (Sq. Ft) | Rate applied, 11 Oct 2022 | Market Value
11C/4 4,356 CI$16 Per Sq. Ft C1$69,696
11C/58 1,598 CI$13 Per Sq. Ft C1$20,774
11C/57 1,598 Cl$13 Per Sq. Ft CI1$20,774
11C/56 4,430 CI$17 Per Sq. Ft CI$75,310

The above adds to C1$186,554.

if the site is assembled, then the assumed value of the assembled site is

considered to be CI$359,460, assuming a value of CI$30 Per Sq. Ft.

This suggests an overall increase in value consequent to site assembly of

ClI$172,906. This is now considered by owner:

PARCELS OWNED BY CROWN
Block/Parcel | Market  Value- | Value-at CI$30 Per Sq. Ft | Synergistic
current Value
11C/4 C1$69,696 C1$130,680 C1$60,984
11CI57 Cl1$20,774 Cl$47,940 Cl$27,166
11C/56 Ci$75,310 CI$132,900 CI$57,590
TOTALS C1$165,780 Ci$311,520 C1$145,740
PARCEL OWNED BY EDGEWATER-ADJOINING CROWN
Block/Parcel | Market  Value- | Value-at CI$30 Per Sq. Ft | Synergistic
current Value
11C/58 Cl1$20,774 Cli$47,940 Cl$27,166

Bavid Comultng Limited - Feurth Flosr - Gerews House - Genesis Close - PO Box 1489 - George Town - Grand Caynuan KY1.5110
Teiephoae (345} M6 6061 - Facamwle: (345) 346 6073 - Web wwwidlky - Email infofibcl ey
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PARCEL OWNED BY EDGEWATER-ADJOINING A. ASHMORE

Block/Parcel | Market  Value- | ASSUME NO SCOPE TO | Synergistic
current ASSEMBLE Value

11C/70 CI$20,774 Ass NIL Ass NIL

RECOMMENDED CONSIDERATION FOR GROUP 2

We recommend that the consideration for Group 2 should be the estimated value,
in current configuration for the 2 instructed parcels (11C 58 & 11C 70), plus half
the synergistic value estimated to be achievable by the site assembly of parcels
11C 56,11C 57, 11C 58 and 11C 4. (We make the assumption that there will be
no synergistic value for 11C 70, post transfer, due to the parcels either side of 11C
70 being in different ownership).

This is made up as follows:

o Market Value of 11C 58, current (C1$20,774),

» Plus: half the synergistic value for the assembly of 11C §6,11C 57, and 11C
4 ( half of C1$145,740), i.e., CI$72,870

e Plus: half the synergistic value of 11C 58, (half of C1$27,166)i.e., C|$13,583

e Plus: the estimated current value of parcel 11C 70 (C1$20,774)

This suggests a final consideration of C1$128,001, say Ci$128,000

Bould Centalung Limted - Fourth Hoor - Genesi Houe + Genesis Clase < PO Bex 1469 - GreorgoTown - Grand Qaymsn KY L1110
Tecphone (345) 746 6063 « Facsawde. {345) 946 4073 - Wep www bclly « Bl wfoTibel oy
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SUMMARY OF RECOMMENDED CONSIDERATIONS

Group 1: 11C 2,11C 52, 11C 54
We are of the opinion that the appropriate consideration for the subject parcels Page | 31

to include synergistic value ,assuming scope to assemble the site, as proposed
within this report is in the order of;

Ci$ 284,264, say C1$284,000
(Two Hundred and Eighty Four Thousand Cayman Islands Dollars})

Group 2: 11C 58,11C 70
We are of the opinion that the appropriate consideration for the subject parcels,

to include synergistic value ,assuming scope to assemble the site, as proposed
within this report is in the order of:

Ci$ 128,001, say C1$128,000
(One Hundred and Twenty-Eight Thousand Cayman Islands Dollars)

We therefore consider that the appropriate premium for the land swap should be
C1$156,000 (One Hundred and Fifty-Six Thousand Cayman Islands Dollars)

13 ;
g \%N‘N.ﬂr 2 N ..\-'._f“"\.-\'

Spencer Turner MRICS

{The surveyor who has prepared the Report and
Valuation)

DATE OF VALUATION- 11t October 2022

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

Boutd Consuitag bnited « Fourth Floor - Genesis Houte - Genetis Clowe - PO Box 1489 - Goeorge Town « Grand Cayman KY 11110
('- Telepheme: (345) 46 8063 - Facumude: {345) 946 6071 « Web wwwixliy - Emad info@bcl ey
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RISK & UNCERTAINTY

We have referred to VPGA 10 of the RICS Valuation - Global Standards 2022
(incorporating the IVSC International Valuation Standards), which deals with the

issues surrounding material valuation uncertainty.

Due to the size and shape of the subject parcels, as well as the parcels not
being compliant with current planning legislation—in terms of both size and
road frontages, as well as the possibility of easements and liabilities being
present that may not be on the Land Register the risk and valuation

uncertainty is considered high.

Bould Consuitng Limited - Fourth Floor - Geresis Mouse « Genews Close - PO.8ox 1487 « Gearge Town + Grand Cayoran KY 11110
Toophene (345) 946 6063 - Facumnle: (3433 946 6073 - Web wwwiilhy « Emal info@bcl iy
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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

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.

CAVEATS AND EXCLUSIONS

* We have assumed that no encumbrances are created and that there are no
breaches of use, occupation, planning, or other relevant matters.

ENVIRONMENTAL ISSUES

e 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.

« Forthe 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.

PLANNING ISSUES

All the studied parcels are zoned “Low Density Residential”

Bould Consultng Lumsted « Fourth Floor « Gerens Houss « Geoews Close + PO Box 1459 - George Tawn. . Grand Cayman KY1.11H)
Tetephene. (345) F46 8061 - Facwomle: (345) 346 4073 - Wed wwwbclhy - fmat who@bclxy
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All are smaller than the minimum parce! size directed under current planning
regulations. The assumption is made that, as this issue is consistent for all
parcels, the impact upon value will be the same for all parcels.

Page | 34
COMMENT OVER ASSEMBLY OF11C 2,84,83,54,82,81,52

In the event of this assembly proceeding, the combined size of 11C
2,84,83,54,82,81,52 will then be 0.3899 Acres (16,984 sq. ft), with a road
frontage of 210 linear feet, approximately. (This is Group 1 parcels, plus those
adjoining which are owned by Edgewater). This will then be compliant with
current planning & zoning regulations

COMMENT OVER ASSEMBLY OF11C 56,57,58,4

In the event of this assembly proceeding, the combined size of 11C 56.57.58,4
will then be 0.2750 Acres (11,982 sq. ft), with a road frontage on Peninsular
Avenue of 161 linear feet, approximately, and a road frontage on Magellan
Quay of 76.5 linear feet, approximately. (This is Group 2 parcels, plus those
adjoining which are owned by The Crown) This will then be compliant with
current planning & zoning regulations

See also Appendix 9

Boud Consultng Limited - Fourth Floor - Geacsis HMeuse « Gercut Close - PO Box 1489 - Goeorge Town - Grand Cyvan KY 1211143
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APPENDIX 5 PHOTOGRAPHS

11C198
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Eastern boundary of 11C 52-view west
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West boundary of parcel 11C 56
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South-east boundary of parcel 11C 2-west side

T
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South-east boundary of parcel 11C 52
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Cottage developments on proximate parcels. It is assumed that there is
scope to similarly develop the assembled site of the parcels in Group 1
with other land in the ownership of Edgewater.
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Houses 298 and 296 Peninsular Avenue on parcels 11C 72 and 11C 73

Rear boundaries of 11C 279 and 11C 337
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APPENDIX 6 DEFINITIONS

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 Page|57
valuation date befween 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.”

SYNERGISTIC VALUE

“Synergistic Value” is defined by the IVSC as follows:

Synergistic value is the result of a combination of two or more assets or interests
where the combined value is more than the sum of the separate values. If the
synergies are only available to one specific buyer, then synergistic value will differ
from market value, as the synergistic value will reflect particular attributes of an
asset that are only of value to a specific purchaser. The added value above the
aggregate of the respective interests is often referred to as “marriage value.”

MARKET RENT

“Market Rent" is defined in the RICS Valuation — Global Standards 2022 as:

“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 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.

Bould Consulung Limited - Fourth Floor - Genesis Houtg « Genous Clove - PO Box 1489 - GeargeTown + Grand Cayman KY 1.1 110
(.. Toephone: (345) #46 6063 - Factunde: (345) 946 6073 + Web wwwidiky - Emal wio@ el ky
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APPENDIX 7 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:

1.

10.

11.

(3 riCS

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 exciuded.

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 up, are free from material defect. We therefore cannot offer any
warranty as to the construction and condition of such concealed areas.

Bouid Consuling Limited - Fourth Floor « Gereshy Howse - Genotis Cle - PO Box 469 . George Town - Grand Caynman KY1L111]
Teicphione: {345} 946 6063 - Facriomler (3451946 6073 - Wb wwwicliy « Ery fogEtet ky
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12.

13.

14.

5.

16.

17.
18.
19.

20.

21,

22,

BOULD
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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.

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. 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
s0 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 of its accounts are up to date and that there are suitable

Bauld Consutting Limited - Feurth Heor - Geneth Howse « Genasis Close « PO Box 1489 - George Town - Grand Cayman KY(1-1119
Telephone: (345) 946 6063 - Faciorsle: (J45) 946 4073 . Web www belky - Emall infoffbel y

(BRICS . o o ssremieen

Recntated b LS

Page | 59



23

24,

55,

26.

27.

28.

20.

30.

31.

BOuULD
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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.

Where we have made a conversion from US$ to CI$ or visa-versa we have used the
government rates 0.82/0.84.

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

Bould Comulting Limited - Feurth Floor « Geresis Howne + Geagus Close - PO Boa 1489« Gearge Town » Grand Cypruaa KY 111G
Telcphone [345) 946 6083 - Facsrule (3451 946 6073 - Wad wwnwiihy - Emal wfo@bel oy
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Date: 14™ September 2022

IClient: For the Attention of:

Lands & Survey Department Ms. Victoria Gray MRICS
Govemment Administration Building Vatuation Officer

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

ICayman Islands

Dear Ms. Gray

Fee Quotation tor determination of Synergistic Vatue of 2 groups of properties at
Seven Mile Beach for possible land swap between CIG and current owners.,

Property: Inland parcels of land. Assume no structures present.
Group 1: Block 11C-Parcels 2, 52 8 54
Group 2: Block 11C-Parcels 58 & 70 1
Purpose of Valuation: Valuation for proposed land swap:

* 3 parcels in Group 1 owned by CIG {Cayman lslands Government).

= 2 parcels in group 2 owned by other parties
Method of Valuation: Market "aluation, under I'’'SC/RICS Standards, 2022, subject to
the analysis and guantification of mamriagelsynergistic value.
Date of Valuation: Date of Inspecton, unless otheraise adviced.
Completion date: 7% October 2022, assuming award date of 23M September 2022 (it
aviarded later than 23™ September we will assume maximum 14 days after award)
assuming any other informaben requested is made available in a imely manner
Type of property: Freehold land parcels
Currency: Cayman Island Dollars (KYD)

‘We respond to the comespendence issued, dated 147 September 2022, requesting
estimation of Synergistic value to be created from the intended land swap of the above
referenced property.

Buprd i, Zowg o | ST R P AN 3 Pl wanray Clus, Podea 1430 Der gt ‘e wadoip i LA [4
e Tooprsea 1168 B4 635 - fmumm o 305 RAATE WS mawselay o Bmoa mbnlidde
(‘\ RICS PrER Ty CUPAMIICA D008 JrL INg Trougrent M 30 I0ea Lrox s

Beuld Consultng Limited « Fourth Flaor + Genesls Mouse < Genesis Clase - PO.Box 1489 - GeorzeTown - Grind Cxyman KYI-1110

- Telephone: (J45) 946 6063 - Facsumde: (345) 946 4073 « Wek: wewbelky - Emal infofibelay
‘\ Progerty Construction Development Consulting hroughout tha Carlbbean since 1669
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The general terms upon which we accept this instruction are set out below and in our
*Standard Terms of Businesa for Valuations’ as shown below.

Standards:

The Valuation will be canied out in strict accordance with the provisions of your terms of
engagement, the latest edition of the Royal Institution of Chartered Surveyors (RICS) and
IVSC (Intemational Valuation Standards Council)

We will provide information, as follows:
s Market Value, for each parcel in both groups, with a summary for Group 1 and a
summary for Group 2.
We will assume planning sfatus as zoned.
We will consider marriage/synergistic value as part of the analysis, based on
adjacent and proximate registered ownership.

Inspections and Investigations: 2
We confirm that we will inspect the property. The work we will undertake, the sources of
information on which we shall reiy and the iimitations that will appiy to our investigations
and report are set out in the Standard Terms of Business for Valuations
Where full details of the Property are not available at the date of this letter, we wil
establish these and ¢onfirm: thent with you in writing before the report is issued.
Reporting:
The reporting format is by way of an emailed PDF valuation report which compiies with
the minimum contents of the RICS standards. The reporting format shall include:

- Emailed PDF copy report

- Hard coples of ai valuations

B St by iy Foaisi fear - Guieas %oase - o Clota - PO Bua 147 Gowgs Twen - Giindooprac G101 €
- foommard (195 318 6383 - Famyen e (305 9 LT - A mmwieley o B nlahiley
(‘\ Rlcs Pty Tonralin Zeelt e 1 Sers e g Roougtod Bhe Cartean srie C95%
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Bovld Conzuitmg Limacd + Fourth Floor - Geresis Mouse + Genetis Close - PO Box 1489 « George Town - Grand Cayman KY (L1111
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Personnel:

We confirm that the valuaGon will be the responsibility of Martyn Bould FRICS, RICS
Registered Valuer, and the following team of professionals; detailed resumes have been
included in appendix 1 of this proposat:

Martyn Bould MBE
FRICS, MAPM, MClArDb RICS Registered Valuer— Chairman

Martyn is Chairman of Bould Consulting Limited, operating in the Cayman Istands and
throughout the Caribbean since 1969. Martyn pioneered professional property vatuations
in the Cayman Islands assisting the Lands Registry in moving the handwritten
chronological data base of comparable sales into its first digitised format in the 1970s.
Extensive expenence of land, residential and commercial and civic valuations and their
impact on accounting in feasbilities and asset valuations. A chartered quantity surveyor
with substantial experience in the construction costs of the subject assets

Michell Vargas Lopez 3
B. Sc¢. Cwil Engineer, MBA - Managing Director

Michell 'Vargas has vasi experience in project management and contract supervision of
large capital investment projects focused on total chent satisfaction With a muiticultural
and global business focus, Michell has thorough knowledge en management and
execution of hospitaity. residential, commercial and collateral infrastructure and heavy
civil construction

Michell has been Managing Director for Bould Consulting Limited since 2017 and has
more than 20 years of experience in the construction sector. He has worked alongside
Martyn on the Four Seasons Tropicalia project costing, as well as for costing and project
management on several hospitality projects within the Dominican Repulblic, with over
more than twenty projects, totalling more than 4 000 hote! rooms.

Michell Vargas has worked in the valuation and reinstatement cost assessments (RCA's)
of many commercial and govemmental buildings in B'/| after the impact of Hurricane's

Buo g conen Loy Lovsire Fomrss Poar pea beont Jeibes Clote - Mo 3ea TETP - Lo g Tow ot amd fndg i G0 G
Tirproma (3% Mia AT - Fuumos (MY M4 LT Wb wawtelp - Erac nbaijbolig

.
(\Q Rlc S gy CordTugien Dea0omam SUr ey Troa)rou e Caninasn ek Y95
JATNETTNT

Baould Coasutung Limited - Feurth Fleor - Genezis House « Geactis Clove - PO.Box 1489 « George Town - Grand Cayman KT 11110
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irma and Maria in 2017. Michell also worked with the consulting team during the
preparation of the OBC for the Northward and Fairbanks Prisons for the CiG.

Spencer Turner
M.Sc. MRICS RICS Registered Valuer: Valuation Surveyor.

Significant experience throughout UK—particularly in Morth-West of Public Sector Asset
Valuations, by DRC/EUV/MV and all adopted Fair Value Methods. Including:

L Leisure Faciiifies.

. Offices,

. Operational Facilities,

O Heritage Assets

. Schools.

O Social Services Properties.

The azbove includes 2 tenures at Blackbum with Darwen Council. 1n 1999 he was
appointed for the establishment of the Asset Register, following the Local Government 4
re-organisation that led to Unitary status-and many assets-including all the schools
transferring fram control of the County to the new Unitary Authorty -

in 2004 he -re-joined Blackburn with Darven—undertaking the S-year review, foliowing
frony 1959, then onwards annuadl rev ews, using selections of 20% of assets held, plus re-
valuations of other assets pre and post a'terations

in 2008 he joined Manchester City Council as a consultant, and valued all of their schaols,
on a yearly basis. He alsc valued other assets, to include URBIS-both pre-and post-
conversion to become the Football Museum, also the velodrome. GME X Yictoria Baths
and Bridgewater Hall, as weil as many of the Social Service properies, 1o intlude
Murseries, Special Needs units, Accommodation for abuse victms and Uniis as well as
Day Centres

B aTur, g el Faars four o Gueai POl - Deiees Clets - Pofox 1437 Geogg Tue b Ty g K000 €
Tooptacs (3450 304 64T - Frmumoe 305 98 EST C We mmwaeiop o Eenl aBBighil g
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Micky Ackley-Webster
US, Florida Cestified Residential Real Estate Appraiser, MRICS and Registered Valuer -
Senior Surveyor

Micky Wehster is Certified residential real estate appraiser Ecensed in Florida, USA as
well as being registered with the RICS a3 a Registered Valuer.

Micky brings with her over 30 years of experience in the valuation of ali types of residential
properties to include raw land and proposed new conatruction projects. In addition to
valuation practices, she also specializes in current and forensic residential reviews,
consultancy, landiord/tenant property management relations and expert wilness
testimony involvement in various fitigious cases conceming real property. Micky's clients
included many major US and Canadian finandal enfities.

We confinn that our team members have the knowledge, skifls and understanding to
undertake the valuation competently.

Relevant Experience:
Our teams have provided valuation and cost estimation services for various smmilar
projects in the Cayman Islands for in excess of 50 years

Spencer Turner was employed by Cayman Islarnds Government frem July 2015 until
Feoruary 2021 and undertook a selection of Asset valuatons during that ime, experience
we believe wil be key in prepanng these appraisals.

Basis of Valuation:
The bagis of value is based on Market "Yalue as defined by 'SC & RICS

hlarket Yalue is the estimated amount for which an asset or liability should
exchange on the valuation date between a willing buyer and a willing selfler in an
arm's length transaction, after proper marketing and where the paries had each acted
krowledgeably, prudently and without compulsion,

Bo. 3 Lamwnng Lnves Fout four Gonguybwoe oo Cheso - AO0 3t 1497 - Goorge Tuw Grawd Copers L1100 G
Tovptore 1345 #45 647 - Fuymin (M5 HA LM - ‘Aelr swwwiscliy - Bmas afalibol o
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The value reported will be subject to the following assumption:

e The assumption will be made that the recorded dimensions on the LIS system are
comect. It is apparent that fixed baundary surveys are not registered for any of the
subject parcels.

IVSC-Defined Basis Synergistic Value:

Synesgistic value is the result of a combination of two or more assets or interests
where the combined value is more than the sum of the separate values. If the
synergies are only available to one specific buyer then synergistic value will differ
from market value, as the synergistic value will reflect particular sttributes of an
asset that are only of value to a specific purchaser. The added value above the
aggregate of the reapective interests is often referred to as “marriage value.”

Fee for Valuation Services:
Our fee for undertaking this valuation will be Ci$1,900 (One Thousand MNine Hundred

Cayman Island Dollars 001400},
Our payment terms are that we request 100% upon compléetion of the report, with payment
being made by wire transfer to our Bank of Butterfie'd Account in ac¢ordance with the
wire transfer details enclosed or by cheque. Interest will be charged at * % for each month
for amounts outstandng for moe than 30 days
Confidentiality and Publication:
The report will be addressed to you and is for your use enly. We particularly draw your
attention to the comment in our ‘Standard Terms' about our liability to third parties and
pulsication
Compliance:
You are advised that our compliance with the Vatuation Standards may be investgated
by the RICS for the purposes of the administration of the insttution's conduct and
disciplnary regulations
Bud e boap wmiies - Foars Fowr - Gueas Moasa - otwas Close - P Box 1437 0 Gourgs Toe Grand Tag i A1 E
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Compiaints Procodure:
In accardance with the RICS Rules of Conduct, we operate a Camplaints Procedure and

a copy of our "Complaints Handling Procedure’ can be provided upon sequest.

Parsonal Liability;
None of our employees, partnars or consultants individually has a contract with you or
owes you a duty of care or personal responsibility.

Conftict of Interest:
We confirm that neither Bould Consulting nor the responsible Valuar, has any recent or
foreseeable potentlal les earning relationship with the property to be valued.

We believe that we have fully set out your requirements but if we have cmitted any matier,
please tet us know.

) 7
Survayor's signature Cﬁenls@m%ﬂgnam T

Martyn Bould FRICS Registered Vatuer Name M: Uche ObitMs, Vicky Gray

Dule 147 Sepemser 2022 Bate ... LA

Bondd Copudung Lt Farth Ase* - Ceans Hosse - Gorean Ciose - PO Bgs 14699 - Gacrpe Toren - Grund Capines X¥T 1113
Talphone: M5} P 404D - Facamile (345} 366 607} Wb wemboky - el nkdbdig
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APPENDIX 9-PLANNING DETAILS

The parcels are all zoned “Low Density Residential”
Page | 68
Current planning policy requires the following for this zoning:
Minimum Lot Size: 10,000 Sq. Ft ( Houses) and 12,500 Sq. Ft (Duplexes})
Minimum Lot Width: 80 Linear Feet

Maximum site coverage: 30%

See setbacks, and other restrictions below:

e o

|

Fronts 5 e s i ded S i, 206 | |Maximum of 30% of lot area
Raar . e 2ift
Side : : -
’ a0 fL with nuces fag
T Storey Butding . . " o h 2 stp eys or 40 fi. vith no coatnucus fagade esceeding
Zor 3 Bwrey Bu ding ‘SR
Weaterfront 1 32tback frem high watermark:
3ard Beach cr Mangrove. 13 7eq | |1 sl perunit (Houses 3 Duplexes’
.5 stalls par unit [Apartrenis)
Iron Sncrg ... i E0F
Cana e ard Waterway : LR

This means that it can be assumed that there is no scope for development
for parcels individually, as currently configured

Bauld Consultng Limited - Fourth Floar - Gerens House « Genesis Close « PO Box 1489 - George Town - Grand Cyyman KY1.1110
T'eplicne: (3450 946 6063 - Facremic (3451946 6073 - Web wwwbciky « Emal infoEbcl <y
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182 v 3



e

VALUATION REPORT

Freehold Undeveloped Vacant Parcels

TR

LOCATION

Block 11C Parcel 2, 52, 54, 58 & 70 (LAND SWAP)

Peninsula Avenue
West Bay Beach North
Grand Cayman

Cayman Islands

ISSUE DATE OF REPORT
15t December 2022

CAYMAN LAND INFO

&

RICS

The mark of
property professionalism worldwide



Registration Section: West Bay Beach North Block No: 11C Parce! No: 2,52, 54,58 & 70

Table of Contents

1.0 Valuation SUMMANY: .......ccooviriienirie it save st as e v s s r s snn e e s saneenes 1
2 BN (11 ¢ o s D (o] 4 A O OO OPP VPP PSPPIt 3
3.0 General Assumptions and Special Assumptions: Error! Bookmark not defined.4
4.0 Confidentiality and Responsibility: ........ccocmiinii 5
5.0  The Property:.......c.coceisemenciersrersisiesssstssininieissnnisosrasssassesasmssessasssssnes ssansessamnanes 6
6.0 Factors Affecting the Valuation:..........c.cooeiniiii e 8
A T 7= 1T (1o o P PSP OPOPeS 9
8.0 Terms and Conditions of Engagement: ..........oocvcrmmemniiinieiiee e 14
Appendix § - Land Register and Registry Extract...........ccoooiniiinnn e 19
Appendix 1l - PhRotographis........ccoooviiiiiiiiir it e 22

Appendix 1 - INSTUCIONS .....c.viiiii 27



Registration Section: West Bay Beach North

1.0 Valuation Summary

1.1 Instruction:

Block No: 11C Parcel No: 2,52,54,58 & 70

Client

Ministry of District Administration and Lands

Purpose of Valuation

Acquisition/Disposal

Valuation Date 23" November 2022

Interest to be valued Synergistic Value to conclude the Premium paid for the
swap

Special Assumptions N/A

1.2  The property:

Subject Property Block 11C Parcel 2, 52, 54, 58 & 70
Street Address Peninsula Avenue

Registration District West Bay Beach North

Property Type Vacant Land

Registered Owner

Block 11C Parcel 2, 52 & 54 — Crown
Block 11C Parcel 58 & 70 — Edgewater Holdings Limited

Registered Area

Block 11C Parcel 2 — 0.05 acres

Block 11C Parcel 52 -~ 0.1104 acres
Block 11C Parcel 54 — 0.0459 acres
Block 11C Parcel 58 — 0.0367 acres
Block 11C Parcel 70 — 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:

Premium to be paid

C{$235,000 (Two Hundred and Thirty-Five Thousand
Cayman lsland Dollars)

Currency Adopted

Ci$ (Cayman Islands Dollar)

Regulated by RICS




Registration Section: West Bay Beach North Block No: 11C Parcel No: 2,52,54,58 & 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 Vicky Gray MRICS. Ms. Gray is not disqualified from reporting on the parcel
and has no conflict of interest with the property, client, or property owner.

% 3 15" December 2022

Vicky Gray MRICS DATE
Valuation Officer

For and on behalf of the Director of Lands & Survey

P.O. Box 120, Grand Cayman

KY1-1200, Cayman Islands

Tel: 244-3558
/ 156" December 2022
Ruth Watson MRICS DATE

Acting 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

Regulated by RICS 2



Registration Section; West Bay Beach North Block No: 11C Parcel No: 2,52, 54, 58 & 70

2.0 Introduction

1.1 We refer to your instructions received via email dated 21% April 2022 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 Ill.

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

1.3  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.

1.4  The Basis of Value used within this report is Market Value and Synergistic 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’,

Synergistic Value is defined within the International Valuation Standards as: -

‘The result of a combination of two or more assets or interests where the combined

value is more than the sum of the separate values. If the synergies are only available

fo one specific buyer, then synergistic value will differ from market value, as the

synergistic value will reflect particular attributes of an asset that are only of value to a

specific purchaser. The added value above the aggregate of the respective interests is’
often referred to as marriage value.’

Regulated by RICS 3



Registration Section: West Bay Beach North Block No: 11C Parcel No: 2, 52, 54, 58 & 70

1.5

1.6

1.7

1.8

3.0

3.1

3.2

3.3

34

Reguléted b\} RICS 4

Vicky Gray holds the position of Valuation Officer and was responsible for the
preparation of this report and inspection of the subject property. The Valuer confims
that they are an independent internal valuer and possesses sufficient skills, knowledge
and understanding to undertake the valuation competently, objectively and without bias.
Ms. Gray is also an RICS Registered Valuer.

The subject property was inspected on 23" November 2022.

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

instruction.

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 23 November 2022
(“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




Registration Section: West Bay Beach North Block No: 11C Parcel No: 2,52, 54, 58 & 70
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43

44

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.

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.

We have assumed that the parcel to be potentially acquired will have access maintained
by a registrable 'right of way' (ROW) for inspection and maintenance purposes.

That no construction works (for example raising land levels) to facilitate any sub division
have taken place at the date of valuation.

That a sub division (subject to satisfactory Planning Consent being obtained) is still
tfeasible should the acquisition of part take place.

As per the Terms and Conditions of Engagement, no special assumptions were agreed to
with the Client.

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
s0 at their own risk.

Regulated by RICS 5




Registration Section: West Bay Beach North Block No: 11C Parcel No: 2,52, 54,58 & 70

4.5

4.6

4.7

5.0

5.1

5.2

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.

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 (L!S) 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 2, 52, 54, 58 & 70 are 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 parcels are inland and are
bounded by similar sized parcels within a Low-Density Residential Zone.

Description:

The subject property comprises of vacant inland parcels of land ranging from an area of
0.0367 acres (1,599 square feet) to 0.1104 acres (4,809 square feet) and an elevation of
circa 6 feet.

Regulated by RICS a 6



Registration Section: West Bay Beach North Block No: 11C Parcel No: 2,52, 54,58 & 70

The parcels are overgrown with natural vegetation with an average road frontage of circa
32.52m (106.68ft) at each. In order to develop the parcels, they 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 parcels highlighted in red. Please
also see the Land Registry Maps attached within Appendix | and the recent photographs
of the parcels in Appendix |l.

Regulated by RICS 7
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53

6.0

6.1

Services:

Electricity: Mains electricity (Caribbean Utilities Ltd) in relatively close proximity.

Water: Mains water in relatively close proximity.
Drainage: N/A
Telephones: N/A

Factors affecting the Valuation

We have had regard to the following matters in considering our opinion of Market Value

of the subject property: -

Market Commentary:

After nine consecutive years of economic growth expansion, the economy of the Cayman
Islands contracted in 2020 as the economy grappled with the impact of the COVID-19
related global restrictions. In 2020, GDP declined by 5.7%, after growing by 3.9% in 2019
and 4.3% in 2018. The economic downturn in 2020 represents the second-highest rate of
annual decline in real GDP recorded for the Cayman economy, with the worst decline
being posted in 2009. There was a slight recovery in 2021 with a growth of 1.8 %, however
the average inflation was 3.3%, compared to 1% in 2020. GDP is expected to expand in
2022 by 3.4%, primarily due to expected recovery in the tourism and transport sector,
however the inflation rate is expected to be at 7.9% arising principally from external

pressures.

Due to the impact that the shutdown and border closure has had on the economy and
especially tourism, the Cayman islands lost more than 7% of its population in 2020 and
the unemployment rate is expected to double. However, the Islands has a strong fiscal
position in the region to deal with the crisis. Nine years of consecutive economic growth
up until 2020 has ensured that Cayman has been able to accumulate CI$680 million in

fiscal surpluses since 2012.

The Cayman Islands has had a well-publicized success in managing the Covid-19 crisis
and this has resulted in an increased number of corporations seeking to open offices on
island and private individuals desirous of relocating. Many work permit holders, especially
in the hospitality industry left the isiand at the onset of the Covid-19 lockdown in March
2020. This resulted in increased vacancy rates of residential properties and a subsequent

fall in rents. However, at the tail end of the lock-down and due to the careful management

Regulated by RICS 8
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6.2

6.3

6.4

of the crisis by the Government, many workers returned which saw a decrease in vacancy
rate and rental rates returning to pre-Covid levels and in a few cases, exceed them. This,
along With Government implemented stimulus programs such as pension withdrawals and
the Global Citizen Concierge program have resulted in further increases in demand for
residential properties. This strong demand continues to put an upward pressure on
residential property prices.

As at the date of valuation there continues to be Covid-19 virus in the community. The
implications of this on the property market, if any, cannot yet be determined

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) Each individual lot is below the planning requirement of a minimum area of 10,000
square feet to be able to develop the parcel.

(b) The parcél 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.

Regulated by RICS ]



Registration Section: West Bay Beach North Block No: 11C Parcel No: 2,52, 54, 58 & 70

7.0 Valuation
7.1  Approach:

To conclude a suitable Premium to be paid in the land swap, the nominal value of each
individual parcel, and the group of parcels owned by the Crown and Edgewater Holdings
Limited will be determined. The Synergistic Value of the newly combined parcels will be
concluded. The suggested Premium paid to the Crown will be the difference in the

increase in value of Edgewater's newly combined assets compared to the Crown's.

The Market Value will be arrived at by adopting 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.

7.2  Analysis:

110203

Regulated by RICS 10
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Registration Section: West Bay Beach North

Block No: 11C Parcel No: 2, 52,54, 58 & 70

Group 1 - CROWN Land Block 11C Parcel 2, 52, 54

Block & Parcel | Size {acres) | Size (sq. ft.) | Value

11C 2 0.05 2,178 Cl1$27,000

11C 52 0.1104 4,809 CI$75,000

11C 64 0.0459 1,999 Cl1$25,000
Total | 0.2063 8,986 CI$127,000

Group 2 — Edgewater Holdings Limited 11C 58 & 70

Block & Parcel | Size (acres) | Size (sq. ft.} | Value
11C 58 0.0367 1,599 C1$20,000
11C 70 0.0459 1,999 C1$25,000
Total | 0.2063 8,986 C1$45,000
Regulated by RICS 11



Registration Section: West Bay Beach North Block No: 11C Parcel No: 2, 52, 54, 58 & 70

Due to the individual sizes of the above parcels, they do not hold any commercial value
due to the inability to develop under the current planning regulations meaning, they only
hold a nominal value. Many of the adjoining parcels transacted for between C1$10,000 —
CI1$20,000 in 2018. Therefore, the above has not been analysed on a rate per square foot
basis and have been increased to reflect market growth during this period. The value of
the parcels are unlocked when combined with other parcels to increase the developable

area.

The Crown owns Block 11C Parcel 4, 56 and 57 which will benefit from gaining Block 11C

Parcel 58. Therefore, the current nominal value of the Crown owned parcel needs to be

established as well as the value of the combined area.

Regulated by RICS 12
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Registration Section: West Bay Beach North

CROWN Land Block 11C Parcel 4, 56 & 57

Block No: 11C Parcel No: 2, 52, 54,58 & 70

Block & Parcel Size (acres) | Size {sq. ft.) | Ci$ per sq. ft. | Value

11C 4 0.10 4,356 16.00 Ci$70,000

11C 56 & 57 0.1384 6,029 15.75 Cl1$95,000
Total | 0.2384 10,385 C1$165,000

Comparable sales evidence we

have relied on to arrive at the Market Value of the

combined parcels which are big enough to develop are as follows:-

SUBJECT COMP 1 COMP 2 COMP 3
Block & Various 17A 25 17A 89 11D 102
Parcel #

Esterly

Peninsula Crighton Crighton Tibbets
Address Avenue Drive Drive Highway
Property
Rights Freehold Freehold Freehold Freehold
Conveyed
Parcel Area Various 0.25 0.99 0.99
{(Acres)
Road frontage Yes Yes Yes Yes
Elevation (ft) 6 ft 6 ft 6 ft Bt
Configuration | Rectangular Rectangular Rectangular Rectangular
Planning LDR LDR LDR Hotel/Tourism
Cleared? No No No Partly
Sales Price $512,880 $485,000 $1,273,361
CI$ N/A
Price Per $33.60 $32.44 $29.13
Sq.Ft N/A
Date of Sale N/A Feb-22 Mar-21 Jan-20

There are a lack of similar inland parcels within an appropriate vicinity due to the
topography of the West Bay Beach North and South areas. Many recently sold parcels
are canal or ocean front lots which would achieve a significantly higher rate per square
foot and cannot be accurately compared to the subject's combined parcels. Therefore,
the collated evidence is limited.

Regulated by RICS 13
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Comparable 1 — Block 17A Parcel 25 - This parcel is the most recent available
comparable sale of inland parcels, sold in February 2022 for C1$512,880 (C1$33.60 psf).
It is located 1.6 miles south east of the subject, on Crighton Drive off Pinehurst Road within

a highly sort after gated residential area.

Comparable 2 — Block 17A Parcel 82 — Similarly to the above, this parcel is located
on Crighton Drive and was sold in March 2021 for C1$485,000 (C1$32.44 psf). An upward
adjustment was applied for the increase in the market since the sale.

Comparable 3 — Block 11D Parcel 102 — This parcel is located in close proximity to
the subject being only circa 650 meters to the south west. The parcelis now a partof 11D
Parcel 127 off Esterley Tibbets Highway, but was sold separately as Block 11D Parcel
102 in January 2020 for CI1$1,273,361 (C1$29.13 psf). The size is larger than the subject,
therefore, an upward adjustment to the rate per square foot was made. A further increase
was made to account for the change in market conditions since 2020, however, it has
been noted that it was bought by a Special Purchaser and benefits from Hotel/Tourism

planning permission.

The above comparable evidence has been used to distinguish the value of both groups of

combined parcels.
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Registration Section: West Bay Beach North Block No: 11C Parcel No: 2, 52, 54, 58 & 70

Below is a map showing the subject and comparable properties.
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Registration Section: West Bay Beach North Block No: 11C Parcel No: 2,52, 54,58 & 70

Block 11C Parcel 4, 56, 57 & 58 (Combined Value)

Block & Parcel Size (acres) | Size (sq. ft.) | CI$ per sq. ft. | Value

11C 4, 56, 57 & 58 | 0.2751 11,984 34.00 CI$407,434

Total | 0.2751 11,984 34.00 CI$407,000

The value of the Crown land before the swap would equate to C1$165,000. After the swap
the combined parcel has a Market Value of CI$407,000. Therefore, the Crown has
benefitted from an increase, and Synergistic Value of C1$242,000, plus the additional
parcel Block 11C Parcel 70 from Edgewater which has a nominal value of C1$25,000
concluding a total of C1$267,000 of additional value to the Crown.

Regulated by RICS 16
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Registration Section: West Bay Beach North Block No: 11C Parcel No: 2, 52, 54, 58 & 70

Using the same approach above, Edgewater currently own the following before the swap;

Edgewater Land Block 11C Parcel 81 & 82, 83 & 84

Block & Parcel Size (acres) | Size (sq. ft.) | CI§ per sq. ft. | Value
= 11C81&82 0.0918 3,999 17.50 CI1$70,000
n 11C 83 &84 0.0918 3,999 17.50 CI$70,000
b Total | 0.1836 7,998 17.50 Cl$140,000

The above parcels also require additional parcels to unlock their full value as this area
does not meet planning regulations.
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Registration Section: West Bay Beach North Block No: 11C Parcel No: 2,52,54,58 & 70

Block 11C Parcel 2, 52, 54, 81, 82, 83 & 84 (Combined Value)

Block & Parcel Size (acres) | Size (sq. ft.) | CI$ per sq. ft. | Value

As above 0.3899 16,984 33.00 CI$560,473
Total | 0.3899 16,984 33.00 CI1$560,000

The value of Edgewater’s parcels prior to the swap equates to C1$140,000. After the swap
which includes 11C 2, 52 & 54, the land value rises to CI$560,000. Therefore, the
Synergistic Value is concluded at C1$420,000. '

Regulated by RICS 18




Registration Section: West Bay Beach North Block No: 11C Parcel No: 2, 52, 54, 58 & 70

7.3

Conclusion:

The Crown currently owns the following parcels which has the value of;
Block 11C Parcel 2, 52, 54 — C1$127,000

Block 11C Parcel 4, 56, 57 — Ci$165,000

Total = C1$292,000

After the Land Swap, the Crown would benefit from the following parcels and values;
Block 11C Parcel 4, 56, 57, 58 — C1$407,000

Block 11C Parcel 70- C1$25,000

Total = CI$432,000

Therefore, the total increase in the value of the Crown’s land is CI1$140,000.

Edgewater currently own the following parcels which has the value of;
Block 11C Parcel 58, 70 — C1$45,000

Block 11C Parcel 81 & 82, 83 & 84 — C1$140,000

Total = CI1$185,000

After the Land Swap, Edgewater would benefit from the following parcels and values;
Block 11C 2, 52, 54, 81 & 82, 83 & 84 — CI$560,000

Therefore, the total increase in the value of the land owned by Edgewater is CI$375,000.
The difference between the increase in values that each party will gain from is Ci$235,000
in favour of Edgewater. Therefore, it is recommended that the Premium paid to the Crown

is C1$235,000.

Please note however, Premiums are always up for negotiation between the parties and in
this case, the deal is beneficial to both.

Regulated by RICS 19
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Registration Section: West Bay Beach North Block No: 11C Parcel No: 2, 52, 54, 58 & 70
7.4  Opinion of Premium:

Having regard to the comments and assumptions made throughout this report, we are
of the opinion that the land swap of the freehold interest in the subject parcels, with the
benefit of full vacant possession, should transact for a Premium payable to the Crown,

as at the Valuation Date, of: -

CIi$235,000
(Two Hundred and Thirty-Five Thousand, Cayman Islands Doliars)
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Registration Section: West Bay Beach North

8.0

Block No: 11C Parcel No: 2, 52, 54, 58 & 70

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 lslands Government whose registered office is at 133
Elgin Avenue, 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, shallin all 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 inspaction

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 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 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 appear.

This Report is not intended to replace any of the investigations or enguiries 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 enguiries. 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 a 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 obvious in the course of a 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 reasonably necessary to provide the service, having regard to its purpose.
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Registration Section: West Bay Beach North Block No: 11C Parcel No: 2,52,54,58 & 70

CIG shall be under no duty to examine those parts of the Properiy which are covered, unexposed or inaccessible, or
to raise boards, inspect woodwork, move 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, uniess 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 o 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 mode
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 cannot 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, adequate 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 ar Interest which CIG has valued. Unless indicated to the contrary, Title deeds and/or lease documents have
not been inspected.

CiG’s understonding 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 outstanding. Where indicated site areas will be obtained from published plans or as advised to
CIG. They will not be derived from a physical site survey and are approximate unless otherwise indicated. Unless
otherwise stated, any measurements noted will be corried 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 any of these assumptions. It remains the responsibility of the Client to
ensure that ofl appropriate enguiries and investigations are made and the Report is not intended to replace any of
those enguiries/investigations.

Environmental Matters

CIG will not carry out, nor commission, a site investigation, geographical or geophysical survey and therefore can
give no opinion or assurance or guarantee that the ground has sufficient load bearing strength to support the existing
constructions or any other construction that may be erected upon it in the future. CIG cannot give any opinion or
gssurance 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 disebility underground. It will not be possible for CIG therefore to certify that any land
is capable of further development ot a reasonable cost for the use for which there is permission.
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Unless otherwise stated, we are not aware of the content of any environmentaf audit or any other environmental
investigation or soif survey which may have been carried out on the property and which may draw any attention to
contomination or the possibility of any subsequent contamination. In our undertaking we wifl 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 reparted.

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 o party claiming to be aggrieved at anything stoted 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 normaf 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 liability shall be limited to a just and equitable
proportion of your loss having regard to the extent of responsibility of any other party. Qur 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.

Valuations

The valuations provided will be made on the assumptions stated within the Report and/for 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 valuation bases, these are as specifically requested by the Client with our
advice identified within the Report to be on a basis not recommended by the Royal Institution of Chartered Surveyors,
and provided for guidance purposes only.

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
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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 @ 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 porties that reflects the respective interests of those
parties.

Interpretive commentary, as published in the “International Valuotion Standards (IVS)”, effective 31 January 2022;

‘The estimated amount...”

Refers to a price expressed in terms of money payable for the asset in an arm’s length transaction. Market Value is
the most probable price reasonably obtainable in the market on the valuation dote in keeping with the Market Value
definition. It is the best price reasonably obtainable by the seller and the most advantageous price reasonably
obtainable by the buyer. This estimate specifically excludes an estimated price inflated or deflated by special terms
or circumstances such as atypical financing, sale and leaseback arrangements, special considerations or concessions
granted by anyone associated with the sale, or any element of 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 Volue 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 may change, 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 cornpelled to buy. This buyer is neither over-eager nor determined to buy ot
any price. This buyer is also one who purchases in accordance with the realities of the current market and with current
market expectations, rather than in relation to an imaginary or hypothetical market that cannot be demonstrated or
anticipated to exist. The assumed buyer would not pay a higher price than the market requires. The present owner is
included among those who constitute the “market”.

..a wiliing seller...”

Is neither an over-eager nor @ forced seller prepared to sell at any price, nor one prepared to hold out for a price not
considered reasonable in the current market, The willing seller is mativated to sell the asset at market terms for the
best price ottainable in the open market after proper marketing, whatever that price may be. The factual
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 o 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 inflated because of an element
of Special Value. The Market Value transaction is presumed to be between unrelated parties each acting
independently.

*...o0fter proper marketing...

This means that the asset would be exposed to the market in the most appropriate manner to effect its disposol at
the best price reasonably obtainoble 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
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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 on 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 selfer are reasonably informed about the nature and
characteristics of the osset, its octual 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 seller to sell assets in
g market with falling prices at a price which is lower than previous market 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
infarmation 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 an 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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