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The Directors
CHEUNG KONG PROPERTY HOLDINGS LIMITED
7/F Cheung Kong Center, 2 Queen's Road Central, Hong Kong

RE: Appraisal of Silver Point Beach Land
Freeport, Grand Bahama Island
CBRE, Inc. File No 14-397MI-2179-C

Dear: Sirs

At your request and authorization, CBRE, Inc. has prepared an appraisal of the market value of
the referenced property. Our analysis is presented in the following Appraisal Report. The
subject property includes the Silver Point Beach Land. This would include approximately 17
acres of land (excluding 1.05 acres of road easement) which is near the Port Lucaya area of
Grand Bahama. The aforementioned lands total approximately 17 acres (68,796.62 Sq. M)
according to information that is provided to the appraisers for the purpose of this appraisal.

Based on the analysis contained in the following report, the market value of the subject is
concluded as follows:

MARKET VALUE CONCLUSION
Appraisal Premise Interest Appraised Date of Value Exposure Time  Value Conclusion
Silver Point Beach Land Value Fee Simple 28 February 2015 12 Months ~ USD 2,100,000

Compiled by CBRE

Data, information, and calculations leading to the value conclusion are incorporated in the
report following this letter. The report, in its entirety, including all assumptions and limiting
conditions, is an integral part of, and inseparable from, this letter.

The following appraisal sets forth the most pertinent data gathered, the techniques employed,
and the reasoning leading to the opinion of value. The analyses, opinions and conclusions were
developed based on, and this report has been prepared in conformance with, our interpretation
of the guidelines and recommendations set forth in the Uniform Standards of Professional
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Appraisal Practice (USPAP), the requirements of the Code of Professional Ethics and Standards
of Professional Appraisal Practice of the Appraisal Institute and the Bahamian Licensing
requirements. It also conforms to Title XI Regulations and the Financial Institutions Reform,
Recovery, and Enforcement Act of 1989 (FIRREA) updated in 1994 and further updated by the
Interagency Appraisal and Evaluation Guidelines promulgated in 2010 and International
Valuation Standards (IVS).

The intended use and user of our report are specifically identified in our report as agreed upon
in our contract for services and/or reliance language found in the report. No other use or user of
the report is permitted by any other party for any other purpose. Dissemination of this report by
any party to non-client, non-intended users does not extend reliance to any other party and
CBRE will not be responsible for unauthorized use of the report, its conclusions or contents used
partially or in its entirety.

It has been a pleasure to assist you in this assignment. If you have any questions concerning the
analysis, or if CBRE, Inc. can be of further service, please contact us.

Respectfully submitted,

CBRE, Inc. - VALUATION & ADVISORY SERVICES

Scott L. Webb James E. Agner, MAIL, SGA, MRICS
Senior Appraiser — Hospitality Specialist Sr. Managing Director — Florida/Caribbean
Florida Cert Gen RZ2002 Florida Cert Gen RZ382

CBRE
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CERTIFICATION OF THE APPRAISAL

CERTIFICATION OF THE APPRAISAL

We certify to the best of our knowledge and belief:

1.  The statements of fact contained in this report are true and correct.

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

3. We have no present or prospective interest in or bias with respect to the property that is the subject of this report and have no
personal interest in or bias with respect to the parties involved with this assignment.

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

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

This appraisal assignment was not based upon a requested minimum valuation, a specific valuation, or the approval of a loan.
Our analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform
Standards of Professional Appraisal Practice and Bahamian Licensing requirements.

8.  The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the
requirements of the Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute.

9. The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly authorized
representatives.

10. As of the date of this report, James E. Agner, MAL, SGA, MRICS has completed the continuing education program of the
Appraisal Institute.

11. As of the date of this report, Scott Webb has completed the Standards and Ethics Education Requirements for
Candidates/Practicing Affiliates of the Appraisal Institute.

12. Scott L. Webb has and James E. Agner, MAI, SGA, MRICS and Robin Brownrigg have not made a personal inspection of the
property that is the subject of this report.

13. Robin Brownrigg, CCRA, CREA, with Bahamas Realty provided real property appraisal assistance to the persons signing this
report in the form of supplying market data and local expertise, and he is signing this certification. Robin Brownrigg is currently
licensed in the in the Bahamas.

14. Valuation & Advisory Services operates as an independent economic entity within CBRE, Inc. Although employees of other
CBRE, Inc. divisions may be contacted as a part of our routine market research investigations, absolute client confidentiality and
privacy were maintained at all times with regard to this assignment without conflict of interest.

15. Scott L. Webb, James E. Agner, MAIL, SGA, MRICS and Robin Brownrigg have not provided services, as an appraiser capacity
regarding the property that is the subject of this report within the three-year period immediately preceding acceptance of this
assignment.

ﬂ.
2 i -
Scott L. Webb James E. Agner, MAI, SGA, MRICS
Florida Cert Gen RZ2002 Florida Cert Gen RZ382

Robin Brownrigg, CCRA, CREA
Bahamas Realty
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SUBJECT PHOTOGRAPHS

AERIAL VIEW AND OVERVIEW MAP
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SILVER POINT BEACHFRONT LANDS AT THE SUBJECT

VIEW OF THE TYPICAL CANAL ACCESSING RESIDENTIAL LANDS
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Property Name

Location

Highest and Best Use
As Though Vacant

As Improved

SUMMARY OF SALIENT FACTS

SUMMARY OF SALIENT FACTS

Silver Point Beach Land

Royal Palm Way, Freeport, Grand Bahama Island

Resort/Residential

Resort/Residential

Property Rights Appraised Fee Simple

Total Land Area Acres / Square Feet 17.00 740,520

Total Land Area Hectacres / Square Metres 6.88 68,797

Estimated Exposure / Marketing Time 12 Months
VALUATION PREMISE DATE OF VALUE TOTAL Per Acre
Total Land Value 28 February 2015 USD 2,100,000 USD 123,529

Silver Point Beach Land 28 February 2015 USD 2,100,000 USD 123,529
CONCLUDED MARKET VALUE
Appraisal Premise Interest Appraised Date of Value Value

Silver Point Beach Land Value Fee Simple 28 February 2015 USD 2,100,000
Total Land Value Fee Simple 28 February 2015 usD 2,100,000

Compiled by CBRE

EXTRAORDINARY ASSUMPTIONS

An extraordinary assumption is defined as "an assumption directly related to a specific

assignment, which, if found to be false, could alter the appraiser's opinions or conclusions.

Extraordinary assumptions presume as fact otherwise uncertain information about physical,

legal, or economic characteristics of the subject property; or about conditions external to the

property such as market conditions or trends; or about the integrity of data used in an analysis.”

1

e Extraordinary assumptions associated with this analysis are that the general descriptions

and maps provided to the appraiser are essentially correct. Additionally, we have

assumed as an extraordinary assumption, that we have relied on information provided by

the owner being correct and accurate and should an actual survey be provided to the

appraisers that indicates that the property being appraised is less than or greater than

the amounts indicted on the description of the property being appraised, that our

appraisal and value conclusions may be subject to change.

1 The Appraisal Foundation, USPAP, 2014-2015 ed., U-3.

© 2015 CBRE, Inc
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SILVER POINT BEACH LAND | SUMMARY OF SALIENT FACTS

HYPOTHETICAL CONDITIONS

A hypothetical condition is defined as “that which is contrary to what exists but is supposed for
the purpose of analysis. Hypothetical conditions assume conditions contrary to known facts
about physical, legal, or economic characteristics of the subject property; or about conditions
external to the property, such as market conditions or trends; or about the integrity of data used

in an analysis.” 2

e There are no hypothetical assumptions associated with this analysis.

2 Dictionary of Real Estate Appraisal, 97.

v CBRE
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INTRODUCTION

INTRODUCTION

PROPERTY IDENTIFICATION

The subject is identified through maps and information provided to the appraisers and consists
of approximately 17 acres of land (68,797 Sq. M) owned by Hutchison Whampoa Limited (the
“owner”). The site is located on Grand Bahama Island in the Commonwealth of the Bahamas

near the Port Lucaya area. The subject site is more fully described within the enclosed report.

OWNERSHIP AND PROPERTY HISTORY

Title to the subject is effectively held by Hutchison Whampoa Limited as to 100%. According to
Graham Torode, Chief Executive Officer of The Grand Bahama Development Company, the
subject was acquired more than 9 years ago. To the best of our knowledge, there has been no
other ownership transfer of the subject during the previous three years. It is our understanding

that the subject is not being marketed for sale at this time.

PREMISE OF THE APPRAISAL/RELEVANT DATES

The various dates associated with the valuation of the subject and the valuation premise(s) are

illustrated as follows:

PREMISE OF THE APPRAISAL/RELEVANT DATES

Date of Report: 31 March 2015
Date of Inspection: 14 January 2015
Dates of Value

Silver Point Beach Land Value 28 February 2015

Compiled by CBRE

INTENDED USE OF REPORT

This appraisal is to be used for the purpose of incorporation into the scheme document jointly
issued by CK Hutchison Holdings Limited, CK Global Investments Limited and Hutchison
Whampoa Limited.

INTENDED USER OF REPORT

This appraisal is to be used by Cheung Kong Property Holdings Limited, and no other user may

rely on our report unless as specifically indicated in the report.

. CBRE
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INTRODUCTION

Intended Users - the intended user is the person (or entity) who the appraiser
intends will use the results of the appraisal. The client may provide the appraiser
with information about other potential users of the appraisal, but the appraiser
ultimately determines who the appropriate users are given the appraisal problem to
be solved. Identifying the intended users is necessary so that the appraiser can
report the opinions and conclusions developed in the appraisal in a manner that is
clear and understandable to the intended users. Parties who receive or might receive
a copy of the appraisal are not necessarily intended users. The appraiser’s
responsibility is to the intended users identified in the report, not to all readers of the
appraisal report. 3

PURPOSE OF THE APPRAISAL

The purpose of this appraisal is to estimate the market value of the subject property. The
current economic definition of market value agreed upon by agencies that regulate federal

financial institutions in the U.S. (and used herein) is as follows:

The most probable price which a property should bring in a competitive and open market under
all conditions requisite to a fair sale, the buyer and seller each acting prudently and
knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this
definition is the consummation of a sale as of a specified date and the passing of title from seller

to buyer under conditions whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised, and acting in what they consider their
own best interests;

3. areasonable time is allowed for exposure in the open market;

4. payment is made in terms of cash in U.S. dollars or in terms of financial arrangements
comparable thereto; and

5. the price represents the normal consideration for the property sold unaffected by special
or creative financing or sales concessions granted by anyone associated with the sale. 4

SCOPE OF WORK

The scope of the assignment relates to the extent and manner in which research is conducted,
data is gathered and analysis is applied, all based upon the following problem-identifying

factors stated elsewhere in this report:

e C(Client

3 Appraisal Institute, The Appraisal of Real Estate, 14" ed. (Chicago: Appraisal Institute, 2013), 50.

4 Appraisal Institute, The Appraisal of Real Estate Appraisal, 14" ed. (Chicago: Appraisal Institute, 2013), 132.

2 CBRE
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INTRODUCTION

e Intended use

e Intended user

e Type of opinion

e Effective date of opinion

e Relevant characteristics about the subject

e Assignment conditions

This appraisal of the subject has been presented in the form of an Appraisal Report, which is
intended to comply with the reporting requirements set forth under Standards Rule 2 of USPAP.
That is, this report incorporates the practical explanation of the data, reasoning and analysis that
were used to develop the opinion of value. This report also includes thorough descriptions of
the subject and the market for the property type. In addition to USPAP, this report is meant to
comply with Client Guidelines and IVS (International Valuation Standards). CBRE completed the

following steps for this assignment:

Data Resources Utilized in the Analysis

RESOURCE VERIFICATION
Site Data Source/Verification:
Size and Shape Information provided by the owners
Character of Site Inspection and information provided by the owners

Compiled by CBRE

Extent to Which the Property is Identified

CBRE, Inc. collected the relevant information about the subject from the owner (or
representatives), public records and through an inspection of the subject property. The
property was legally identified through the following sources:

e postal address
e partial site plan

Extent to Which the Property is Inspected

CBRE, Inc. inspected the exterior of the subject, as well as its surrounding environs on January
14, 2015. The date of valuation is February 28, 2015 per the client’s request. This included the
following:

e subject exterior

e subject sites topography
e subject sites exposure to water/ocean

3 CBRE
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INTRODUCTION

This inspection sample was considered an adequate representation of the subject property and

is the basis for our findings.

Type and Extent of the Data Researched

CBRE, Inc. reviewed the micro and/or macro market environments with respect to physical and
economic factors relevant to the valuation process. This process included interviews with
regional and/or local market participants, available published data, and other various resources.
CBRE, Inc. also conducted regional and/or local research with respect to the following:

e demographics
e comparable data

Type and Extent of Analysis Applied

CBRE analyzed the data gathered through the use of appropriate and accepted appraisal
methodology to arrive at a probable value indication via each applicable approach to value.
Approaches to value used include the sales comparison approach. The steps required to
complete each approach are discussed in the Methodology Section. CBRE then correlated and
reconciled the results into a reasonable and defensible value conclusion, as defined herein. A
reasonable exposure time and marketing time associated with the value estimate presented has

also been concluded.

Special Appraisal Instructions

There have been no other special appraisal instructions for this assignment.

4 CBRE
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AREA ANALYSIS

AREA ANALYSIS

COMMONWEALTH OF THE BAHAMAS

Location

The subject is located on Grand Bahama Island, Bahamas. The Commonwealth of The Bahamas
is an independent English-speaking nation in the West Indies. The Commonwealth of The
Bahamas is located in the Atlantic Ocean, east of Florida, north of Cuba, Haiti, the Dominican

Republic and the Turks and Caicos Islands.

> CBRE
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AREA ANALYSIS

GRAND BAHAMA ISLAND

Grand Bahama is the northernmost of the islands of the Bahamas, and is the closest major island
to the United States. The island is roughly 55 miles from the coast of Florida, is considered the
fourth largest island in the Bahamas. The Bahama island chain consists of approximately 700
islands and an additional 2,400 cays. The island is approximately 95 miles long and about 15
miles wide at its widest point. The island boasts miles of pristine beaches, one of the largest

ports in the world and several old English settlements.
Geography

The Bahamas is an archipelago of some 700 islands and cays covering over 100,000 square miles
in the Atlantic Ocean between Florida and Hispaniola. The archipelago has a total land area of
5,382 square miles—about 20% larger than Jamaica—and a population of some 310,000
concentrated on the islands of New Providence and Grand Bahama. The largest island is Andros.
The Bahamas are just 50 miles east of Florida. The island of Grand Bahama is home to the
second largest city in the country, Freeport. The island of Abaco is to its east. The most
southeastern island is Inagua. Other notable islands include Eleuthera, Cat Island, San Salvador,
Acklins, Crooked Island, Exuma and Mayaguana. Nassau, the capital and largest city, is located

on New Providence Island.

6 CBRE
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AREA ANALYSIS

In the southeast, the Caicos Islands and the Turks islands, and three more extensive submarine
features called Mouchoir Bank, Silver Bank, and Navidad Bank, are a continuation of the

Bahamas.

The climate of the Bahamas is subtropical to tropical, and is moderated by the waters of the Gulf
Stream, particularly in winter. Conversely, this often proves very dangerous in the summer and
autumn, when hurricanes pass near or through the islands. Hurricane Andrew hit the northern
islands in 1992, and Hurricane Floyd hit most of the islands in 1999. Hurricane Frances of 2004
was expected to be the worst ever for the islands. Also in 2004, the northern Bahamas were hit
by a less potent Hurricane Jeanne. In 2005 the northern islands were once again struck this time
by Hurricane Wilma. Tidal surges and high winds destroyed homes, schools, and made roughly

1,000 people homeless.
Population

The 2010 census disclosed that the population of The Bahamas totaled 351,461, with 181,204
females and 170,257 males. Ninety percent of the total population lives on New Providence,
Grand Bahama and Abaco. New Providence has 70.09 percent of the population, Grand Bahama
and Abaco with 19.52 percent, and 10.39 percent are scattered on the remaining islands and
cays. CIA World Factbook estimated the 2013 population at 319,031. The following chart shows
the results of the 2010 Bahamian Census.

! CBRE
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SILVER POINT BEACH LAND| AREA ANALYSIS

All Bahamas 303,611 351,461
New Providence 210,832 246,329
Grand Bahama 46,994 51,368
Abaco 13,170 17,224
Acklins 428 565
Andros 7,686 7,490
Berry Islands 709 807
Bimini 1,717 1,988
Cat Island 1,647 1,522
Crooked Island 350 330
Eleuthera 7,999 8,202
Exuma and Cays 3,571 6,928
Harbour Island 1,639 1,762
Inagua 969 913
Long Island 2,992 3,094
Mayaguana 259 277
Ragged Island 72 72
San Salvador 970 940

Rum Cay 80 99
Spanish Wells 1,527 1,551

Transportation

Easy access to The Bahamas is one reason for its long-standing popularity as a winter holiday
destination. Only a few miles from the south Florida coast, closer than any other Caribbean
destinations, the islands can be reached quickly either by air or by sea. The country does not
feature any railroad; it has a total of 1,490 miles of road, 839 paved. The Bahamas have three
international ports, Freeport, Matthew Town and Nassau with a total of 936 ships of 1,000 GRT

or more. The country has a total of 60 airports with 8 of them having unpaved runways.

The recent expansion of the New Providence Airport began in 2011. One of the Caribbean'’s top
tourism destinations, the Bahamas, now has a world-class international airport after a $409.5
million expansion project. The three-stage redevelopment of Nassau’'s Lynden Pindling
International Airport (LPIA) began with the March 2011 opening of a 247,000-square-foot U.S.

terminal and one million square feet of aircraft operating surface. The second stage, a 226,000-

8 CBRE
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AREA ANALYSIS

square-foot international arrivals terminal valued at $144 million and housing more than 20
retail and food outlets, was inaugurated in October 2012. Upon completion, phase three will
include a domestic and international departures terminal as well as a domestic arrivals terminal.
This phase was nearing completion in 2013. The new LPIA airport complex will cover 571,000

square feet and have the capacity to handle five million passengers per year.
Government

The Bahamas achieved independence from Britain on July 10, 1973, and is now a fully self-
governing member of the Commonwealth and a member of the United Nations, the Caribbean

Community and the Organization of American States.

The political system is based on the British parliamentary system. The Parliament comprises the
House of Assembly and the Senate. Members of the House are elected directly every five years.
The members of the Senate are appointed by the Governor General. The Prime Minister
proposes the majority of the Senators, the Opposition Leader proposes 1/4 of the Members, and
the remaining (1/3 of the number the Prime Minister proposes) members are appointed on the

advice of the Prime Minister after consultation with the Leader of the Opposition.

The Prime Minister is the head of the Executive Branch of Government and heads a Cabinet of

minimum 8 other ministers, one being the Attorney General.

The Bahamian Judiciary is fully independent from the rest of the government. English Common
Law forms the basis of the judiciary system although many Bahamian statutory elements have
been added over the years. The Supreme Court is the main court in the Bahamas. Its decisions
may be appealed before The Bahamas Court of Appeal. Final appeals may be presented to the

Privy Council in London.

Under Prime Minister Lynden Pindling, who died August 26, 2000, The Bahamas was governed
by the Progressive Liberal Party for more than a quarter of a century. The Free National
Movement ousted the PLP from office in the general election of 1992 and, under the leadership
of Prime Minister Hubert A. Ingraham, won the 1997 poll. The Right Hon. Perry G. Christie, Prime

Minister and Leader of the Progressive Liberal Party was elected to office in May, 2002.

General elections were held in the Bahamas on May 2, 2007. The opposition party won, the Free
National Movement, led by former Prime Minister Hubert Ingraham, winning 23 of the 41 seats.

Ingraham was sworn into the office of Prime Minister on May 4, 2007. The Right Hon. Perry G.

) CBRE
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AREA ANALYSIS

Christie, Prime Minister and Leader of the Progressive Liberal Party was elected to office on May
7,2012.

Hawksbill Creek Agreement

By the middle of the 20th century, Grand Bahama's population numbered around 500 and the
island was one of the least developed of the Bahamas' islands. However the island finally gained
a stable source of income when in 1955 a Virginian financier named Wallace Groves began
redevelopment with the Bahamian government to build the city of Freeport under the Hawksbill
Creek Agreement and create the Grand Bahama Port Authority. Soon after, the ambitious
Edward St. George, with the financial help of Sir Jack Hayward, took the company to new
frontiers. Seeing the success of Cuba as a tourist destination for wealthy Americans, St. George
was eager to develop Grand Bahama in a similar vein. The city grew rapidly, with St. George
adding a harbour, an airport (the largest privately owned airport in the world) soon after the city
was founded, and the tourist center of Port Lucaya in 1962. Grand Bahama became the second

most populous island in the Bahamas (over 50,000 in 2004).
Employment

These are the latest statistics published by the Commonwealth of the Bahamas. The Bahamian
labor force consisted of approximately 192,205 workers. The official unemployment rate was
estimated at 14.0%. Wage rates, while considerably lower than in the United States, tend to be
higher than elsewhere in the Caribbean. The following chart outlines the employment statistics

for the Bahamas since 2005.

LABOR FORCE KEY STATISTICS 2005 - 2012

2005 2006 2007 2008 2009 2010 2011 2012

Total Labor Force

New Providence 128,630 131,405 131,105 135,735 131,245 n/a 134,910 137,925

Grand Bahamas 27,305 27,540 28,850 29,820 28,235 n/a 28,850 29,180

All Bahamas 178,705 181,890 186,105 191,595 184,020 n/a 190,445 192,205
Employed Labor Force

New Providence 114,660 122,760 120,675 123,960 112,880 n/a 113,845 119,925

Grand Bahamas 24,305 25,240 26,310 27,125 23,310 n/a 22,735 23,930

All Bahamas 160,530 168,060 171,490 174,920 157,805 n/a 160,185 165,255
Unemployed Labor Force

New Providence 13,970 8,645 10,430 11,775 18,365 n/a 20,245 18,000

Grand Bahamas 3,000 2,300 2,540 2,695 4,925 n/a 6,115 5,250

All Bahamas 18,175 13,830 14,615 16,675 26,215 n/a 30,260 26,950
Unemployment Rate

New Providence 10.9% 6.6% 8.0% 8.7% 14.0% n/a 15.0% 13.1%

Grand Bahamas 11.0% 8.4% 8.8% 9.0% 17.4% n/a 21.2% 18.0%

All Bahamas 10.2% 7.6% 7.9% 8.7% 14.2% n/a 15.9% 14.0%
Source: CBRE Compiled from Department of Statistics of the Bahamas n/a - not available

10 CBRE
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AREA ANALYSIS

Unemployment in the Bahamas began to increase in 2007 and then started declining in 2011
and while still higher than in the 2005 to 2007 period, the declining rate of unemployment is

expected to continue at a slow and stable rate as tourism continues to recover.
ECONOMIC PERFORMANCE

The mainstay of the Bahamas' economy is tourism with finance, manufacturing and agriculture
playing considerably less important roles. Tourism contributes about 60% of the gross domestic
product (GDP) and employs about half the work force. Over four million visitors arrive yearly,
more than 10 times the resident population. The prosperity of American and Bahamian
economies has a strong linkage, since approximately 80% of the visitors are American. British

and Canadians are the other major visitors to the Bahamas.

The Bahamas are an offshore financial center and tax haven. Financial services, an important
engine of The Bahamian economy, are responsible for 15 percent of GDP. The number of banks
and trust companies licensed to operate within The Bahamas is 284. The vast majority of them
are branches, subsidiaries or affiliates of major banking institutions in North and South America
and Western Europe. In addition, data from the Office of Registrar of Insurance Companies
indicate that the number of licensed insurance companies, brokers and agents and managers in
The Bahamas is 163, bringing the number of licensed insurance companies operating in the
domestic sector to 137, while the number of external insurers remained at 26. Taxes in the

Bahamas are minimal - especially when compared to the United States.

The Bahamas have no income tax, business tax, sales tax, capital gains tax, profits tax,
inheritance tax, gift tax or estate tax. Import duties are the major source of government income.

A stamp tax is imposed on the transfer of real or personal property.
Agriculture

Ninety percent of the agricultural land in the Bahamas is government-owned and falls under the
auspices of the Ministry of Agriculture & Fisheries. The government has instituted a new policy
to utilize these lands to aid in the growth of the economy and foster less dependence on the
tourism sector. The Ministry of Agriculture (Incorporation) Act, 1993 gives the Minister of
Agriculture authority to hold, lease, and dispose of agricultural land, to enter into contracts, and
to sue and be sued. The Minister does not have the power to sell agricultural land, but is
authorized to lease land for periods up to two consecutive 21-year periods. Under this new

policy, the Government has initially earmarked 36,148 prime acres of Crown Land to be used for

1 CBRE
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AREA ANALYSIS

agricultural purposes. This acreage is located in the following areas: 13,869 acres in Andros,
11,737 acres in The Abacos and 10,542 acres in Grand Bahama Island.

More than 5,000 acres of agricultural land in the Bahamas are used for citrus production.
Poultry, winter vegetables, and citrus fruits are the mainstay of the agricultural sector, which is
concentrated in the Abacos. It is anticipated that the agricultural export sub sector will continue
to grow in the Bahamas, with increases in the acreage of citrus and winter vegetables planted in
Abaco for the Florida market. Growth is also expected in the volume of winter vegetables for

export, particularly cucumber, green pepper, squash, melons, and tropical fruit.
Manufacturing

The manufacturing sector of the economy is rapidly maturing into a major contributor to growth
and progress in the Bahamas. Today, manufacturing by offshore companies contributes $130
million to the economy annually with domestic manufacturing accounting for another $90
million. Manufacturers enjoy a variety of tax breaks and attractive incentives by locating a
business in the Bahamas. A mature tax haven, companies pay no taxes on personal or corporate
income, capital gains, or dividends. Investors benefit from the Industries Encouragement Act
which exempts manufacturers from import duties on raw materials and equipment and real

property tax.
Infrastructure

Currently the Bahamas is undergoing a program to improve the infrastructure of the Islands.
The plans include the development of public parks and green areas; improve major roadways,
harbors, and water systems; upgrading the international airports; extensive electrification;
redevelopment of Prince George Dock in Nassau, organize easy access to land and sea tours and
providing a modern and dependable communications systems. As the world’'s 10th leading
financial center, the Bahamas has a solid infrastructure in place. The Bahamian government has
spent tens of millions of dollars on infrastructure improvements since the early 1990s, resulting

in modern telecommunications and transportation networks, as well as medical facilities.

For high-tech businesses, The Bahamas offers redundant high-speed fiber optic links and
broadband Internet (cable and DSL). The Bahamas boasts 3,500 kilometers of well-developed
roads and highways. The islands also have 23 seaports, allowing for regular shipping
connections to the Americas and Europe. Furthermore, the Bahamas has six major airports that
are served by various international airlines, allowing direct flights to and from key destinations in

Europe, North and South America and the Caribbean, with connections worldwide. Scheduled
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AREA ANALYSIS

domestic flights by the national airline, Bahamas air, link the island chain, while also providing
scheduled service to Florida. Charter services are available to all parts of the archipelago.

Finally, the Bahamas offers several hospitals and clinics.
Communications

BaTelCo (Bahamas Telecommunications Corporation) has a 100% digital switching system that
accesses over 100 countries. BaTelCo also provides other services beyond phone service that
include faxing, telex, cellular, private line services, satellite and radio leasing and an improved

VHF-FM radio telephone service that allows contact to ships at sea.

Cost of Owning Real Estate

Legal Fees — legal fees of 2.5% on the first $500,000, 2.0% of the $500,000, 1.0% of the
next $4,000,000 and 0.5% thereafter. It is the responsibility of both the buyer and seller.

e Stamp Duty — is a sales tax equally split between the buyer and seller with a graduated
rate that varies between 4.0% and 10.0% depending on the value of the property. Stamp
Duty on Property value over $250,000 is 10.0%.

e Property Tax — this tax varies from 0.0% to 1.5% depending on the value of the property.
Property value over $100,000 has a tax rate of 1.5%

e Real Estate Commission — 6.0% for developed property and 10.0% for undeveloped

property.
Banking and Finance

The financial sector is extremely open to foreigners. Financial services account for 15 percent of
GDP and follow tourism as the second largest sector of the economy. The government remains
involved in the financial sector through ownership of the Bahamas Mortgage Corporation and
the Bahamas Development Bank, which primarily provides financing for commercial, industrial,
and agricultural development projects. In an effort to secure its removal from the Organization
for Economic Co-operation and Development's list of jurisdictions with a non-cooperative
record on money laundering, the Bahamas passed a package of legislation to tighten controls
on such activity. The new legislation imposes extra regulatory costs on the financial sector but
does not constrain financial services. The U.S. Department of Commerce reports that 270 banks
and trust companies were licensed as of September 2004, down from 415 in 1999. The

contraction is a result of stricter regulation and supervision, intended to comply with
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AREA ANALYSIS

international Financial Action Task Force and OECD standards, that has led the government to
suspend licenses for a large number of banks that could not show proof of an actual physical
presence. The FATF, an intergovernmental body designed to combat money laundering and
made up of 31 countries and territories, the European Commission, and the Gulf Cooperation
Council, removed the Bahamas from its list of jurisdictions with a non-cooperative record on
money laundering in June 2001. Currently, more than 400 banks from thirty-six different
countries, including the United Kingdom, Switzerland, France, the United States, Canada, and

Japan, are currently licensed to conduct business within or from the Bahamas.
Area Conclusion

The Bahamas' economy is expected to continue to perform at a healthy level over the forecast
horizon as tourists and professionals continue to flock to the area in search of the highly-

developed tourism industry and open financial sector.
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NEIGHBORHOOD ANALYSIS

NEIGHBORHOOD ANALYSIS

Neighborhood Analysis

Location

The subject is located on the Southern Shore of the island of Grand Bahama. The land to be
appraised is located in an area near the area typically referred as the Port Lucaya area of the
island. The area includes the Lucayan Beach, the subject hotels along with the Port Lucaya
Marina and the Lucayan Shopping area. The Port Lucaya Marina is full-service, 106-berth marina
complete with all the services and amenities you would expect from a world-class boating
facility. Recognized as one of the most modern boating and sailing centers in the Caribbean,
Port Lucaya Marina can accommodate vessels up to 190-feet in length and features a state-of-
the-art, high speed fuel station. Additionally, boaters enjoy metered electric, free wireless
internet, cable television, fresh water, a business center, meeting space, a concierge, laundries,
and various other services. The adjoining marketplace features shops, restaurants, bars,

entertainment and plenty of things to do day or night.
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NEIGHBORHOOD ANALYSIS
Neighborhood

The characteristics of the immediate neighborhood are summarized below.

NEIGHBORHOOD CHARACTERISTICS

Location |:| Urban Suburban [l Rural
BuitUp [ | Over 75% 25-75% [ ] under25%
Growth |:| Rapid Stable |:| Slow

Source: CBRE

Land Use

Development within the overall area includes an 18 Hole Golf Course, a marina, four hotels,
several restaurants and bars, single family homes, vacant land for future development and
commercial services, such as a police office, post office, grocery store, car rental agency, a bank

and a medical clinic. Additionally, part of the site to be appraised is located just outside of the
Port of Freeport area.

The local land use patterns are summarized as follows.

NEIGHBORHOOD LAND USE
Present Land Use %
Single Unit Residential 30% Commercial 50%
Multi-Housing 15% Other 5%
Source: CBRE

Conclusion

Based on the foregoing data, Grand Bahama competes effectively among most of the out-
islands. However, Grand Bahama has a competitive disadvantage when compared to New
Providence/Paradise Island. With significant capital expenditures and increased advertising,

Grand Bahama is expected to gain market share when compared to the other Bahamian Islands.
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SITE ANALYSIS

The following chart summarizes the salient characteristics of the subject site.

SITE ANALYSIS

Flood Map Panel No.
Flood Zone
Adjacent Land Uses

Comparative Analysis
Access

Visibility

Functional Utility
Traffic Volume
Adequacy of Utilities
Landscaping
Drainage

Utilities

Water

Sewer

Natural Gas
Electricity
Telephone

Mass Transit

Other

Detrimental Easements
Encroachments

Deed Restrictions

No Flood Zones in Bahamas
No Flood Zones in Bahamas
Hotels, Retail, Commercial and Residential

Rating

Good

Good

Good

Average

Serviced by Utilities

None

Assumed Adequate

Grand Bahama Utility Company

Grand Bahama Utility Company

None

Grand Bahama Power Company (GBPC)
Bahama Telephone Company (BTC)
None

No

Reciprocal Parking Rights
Common Ingress/Egress

SITE SUMMARY AND ANALYSIS

Physical Description
Gross Site Area (Acres / Square Feet) 17.00 740,520
Gross Site Area (Hectacres / Square Metres) 6.88 68,797
Additional Frontage Atlantic Ocean 670 Feet/ 204 Metres
Shape Irregular
Topography Generally Level at Grade
Zoning District Mixed Use

Adequacy
Yes

Yes
N/A
Yes
Yes
N/A

Unknown
X

<X X X X

Source: Various sources compiled by CBRE and the owner of the subject property

COVENANTS, CONDITIONS AND RESTRICTIONS

There are no known covenants, conditions and restrictions impacting the site that are

considered to affect the marketability or highest and best use, other than zoning restrictions,
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SITE ANALYSIS

which are somewhat vague in The Bahamas. The subject is designated for use as a multi-family

resort or hotel use, but any plan would need specific approval by the local authorities.

CURRENT DEVELOPMENT

The subject is currently vacant with no planned development for the near future. There is no
development budget, plans and there is no completion date. The land is owned in freehold and
there are no known leases involved to the knowledge of the appraisers. There are no buildings
on the subject and the only improvements are a seawall along the canal portions of the subject.
All utilities including a road are available to the edge of the subject. We have relied upon the
owner of the subject for many of the subject details regarding size, potential uses etc. The site
once had potential plans for a multi-family development according to the owner but the plans
were scrapped due to lack of demand. Detailed development plans were not provided. We do
not see that demand existing at the current time or in the near future. As such, the highest and
best use of the subject at this time is for holding until such time that demand exists to support
development. The subject is not currently listed for sale to the knowledge of the appraisers. No
information indicating clarity or defect of title was provided by the client. As such, we can

neither confirm nor deny any defect on title.

ENVIRONMENTAL ISSUES

CBRE, Inc. has not observed, yet is not qualified to detect, the existence of potentially hazardous
material or underground storage tanks which may be present on or near the site. The existence
of hazardous materials or underground storage tanks may have an effect on the value of the
subject. For this appraisal, CBRE, Inc. has specifically assumed that any hazardous materials

and/or underground storage tanks that may be present on or near the subject do not affect the

property.

CONCLUSION

The subject is vacant and located in the resort / residential areas of island of Grand Bahama in
the Commonwealth of the Bahamas. The subject site is serviced by utilities and has street
frontage along the Royal Palm Way. Portions of the site have frontage along internal canals and
portions have direct ocean frontage (approximately 670 front feet / 204 metres). The portion of
the site that has beach frontage along the Atlantic Ocean is considered to have a very positive
value attribute. Overall, there are no known factors which are considered to prevent the site

from development to its highest and best use, as if vacant.
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HIGHEST AND BEST USE

HIGHEST AND BEST USE

In appraisal practice, the concept of highest and best use represents the premise upon which
value is based. The four criteria the highest and best use must meet are:

*  legal permissibility;

*  physical possibility;

*  financial feasibility; and

*  maximum profitability.
The highest and best use analysis of the subject has been represented to the appraiser as a
mixed-use with both residential and commercial uses. All of the uses would most likely reflect
resort or residential developments due to the high amount of ocean frontage and the canal
frontage. This analysis incorporates the information presented in the site analysis section, as

well as any unique characteristics of the subject described previously.

AS VACANT

The subject is zoned for mixed-use use and is of sufficient size to accommodate various types of
commercial and residential development. The immediate area includes various resort and
residential related land uses. Considering the surrounding land uses, location attributes, legal
restrictions and other factors, it is our opinion that a mixed-use of resort and residential related
uses would be reasonable and appropriate. Therefore, it is our opinion that the highest and

best use would be for resort/residential use, time and circumstances warranting.
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APPRAISAL METHODOLOGY

APPRAISAL METHODOLOGY

In appraisal practice, an approach to value is included or omitted based on its applicability to

the property type being valued and the quality and quantity of information available.

COST APPROACH

The cost approach is based upon the proposition that the informed purchaser would pay no
more for the subject than the cost to produce a substitute property with equivalent utility. This
approach is particularly applicable when the property being appraised involves relatively new
improvements that represent the highest and best use of the land, or when it is improved with a
relatively unique or specialized property type for which there exist few sales or leases of

comparable properties.

SALES COMPARISON APPROACH

The sales comparison approach utilizes sales of comparable properties, adjusted for differences,
to indicate a value for the subject. Valuation is typically accomplished using physical units of
comparison such as price per acre, price per room, price per suite, or economic units of
comparison such as gross rent multiplier. Adjustments are applied to the physical units of
comparison derived from the comparable sale. The unit of comparison chosen for the subject is
then used to yield a total value. Economic units of comparison are not adjusted, but rather
analyzed as to relevant differences, with the final estimate derived based on the general
comparisons. Typically, the sales comparison approach is the primary approach utilized for

vacant land.

INCOME CAPITALIZATION APPROACH

The income capitalization approach reflects the subject's income-producing capabilities. This
approach is based on the assumption that value is created by the expectation of benefits to be
derived in the future. Specifically estimated is the amount an investor would be willing to pay to
receive an income stream plus reversion value from a property over a period of time. The two
common valuation techniques associated with the income capitalization approach are

discounted cash flow (DCF) analysis and direct capitalization.

METHODOLOGY APPLICABLE TO THE SUBJECT

In valuing the subject sites, only the sales comparison approach is applicable and has been used.
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SILVER POINT BEACH LAND VALUE

SILVER POINT BEACH LAND VALUE

The following map and table summarize the comparable data used in the valuation of the

subject.
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SILVER POINT BEACH LAND VALUE

Note that our appraisal excludes the approximately 1.05 acres utilized for the road easement.
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SILVER POINT BEACH LAND VALUE

This map overview was provided along with a general description of the location of most the
site. While this map is not as detailed as we would prefer, we believe it is sufficient to provide

the appraiser with an overall sense of the quality and general location of the subject site. The
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SILVER POINT BEACH LAND VALUE

Silver Point Beach lands area has been described as approximately 17 acres (68,797 Sq. M) that
run along the south shore of the island. They are serviced by utilities and have good road
frontage along Royal Palm Way. The site also has approximately 670 feet (204 metres) of beach
frontage. The area is considered buildable and is therefore felt to significant market value. The
following map and summary chart shows the sales and listings we have utilized from the

Caribbean and the Bahamas.
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SUMMARY OF COMPARABLE LAND SALES
Transaction Actual Sale Adjusted Sale Size Size Price Per Price Price Per
No.  Property Location Type Date Proposed Use Price Price ! (Acres) (SF) Acre Per SF Sq. M
1 Lot390 Great River Avenue, St. Anne, Jamaica Sale Jun-10 Resort USD 1,300,000 USD 1,300,000 1413 615,699 USD 91,974 UsD 2.11 USD 22.73
2 Frenchman Bay, St. Thomas, USVI Sale Jun-10  Resort/Residential ~ USD 7,000,000 USD 7,000,000 130.00 5,662,800 USD53846  USD1.24 USD 1331
3 Norman Manley Boulevard Negril, St. Anne, Jamaica Sale Jun-10 Resort USD 4,000,000 USD 4,000,000 2155 1,200,000 USD 145200  USD 3.33 USD 35.88
4 Private Island Exuma, Exuma, Bahamas Sale Oct-13 Residential USD 29,000,000 USD 29,000,000 167.00 7,274,520 USD 173653  USD 3.99 USD 42.91
5 Banks Road, Govenor's Harbour, Eleuthera, Bahamas Listing Dec-14  HotellResidential  USD 2,500,000 USD 2,500,000 18.50 805,860 USD 135,135  USD 3.10 USD 33.39
Subject Royal Palm Way, Freeport, Grand Bahama Island Resort/Residential 17.00

! Transaction amount adjusted for cash equivalency and/or development costs (where applicable)
Compiled by CBRE

The following sales grid shows our adjustments of the various sales and listing comparables.
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SILVER POINT BEACH LAND VALUE

LAND SALES ADJUSTMENT GRID - SOUTH SHORE LAND

Comparable Number 1 2 3 4 5 Subject
Transaction Type Sale Sale Sale Sale Listing
Transaction Date Jun-10 Jun-10 Jun-10 Oct-13 Dec-14

Proposed Use Resort Resort/Residential Resort Residential Hotel/Residential  Resort/Residential
Actual Sale Price USD 1,300,000 USD 7,000,000 USD 4,000,000 USD 29,000,000 USD 2,500,000

Adjusted Sale Price* USD 1,300,000 USD 7,000,000 USD 4,000,000 USD 29,000,000 USD 2,500,000

Size (Acres) 14 130 28 167 18.50 17.00
Size (SF) 615,699 5,662,800 1,200,000 7,274,520 805,860 -
Price Per SF $2.11 $1.24 $3.33 $3.99 $3.10

Price Per Unit $5,804 N/A N/A N/A N/A

Price Per Acre Usb 91974 USD 53,846 USD 145200 USD 173,653 USD 135,135

Property Rights Conveyed 0% 0% 0% 0% 0%

Financing Terms* 0% 0% 0% 0% 0%

Conditions of Sale 0% 20% 0% 0% -15%

Market Conditions 10% 10% 10% 0% 0%

Subtotal Usb 101,171 USD 71,077 USD 159,720 USD 173,653 USD 114,865

Size 0% 20% 0% 20% 0%

Shape 0% 0% 0% 0% 0%

Corner 0% 0% 0% 0% 0%

Frontage 10% 0% 0% 0% 0%

Topography 0% 0% 0% 0% 0%

Location 0% -15% 0% -15% 0%
Zoning/Improvements 0% 0% 0% -10% 0%

Total Other Adjustments 10% 5% 0% -5% 0%

Value Indication for Subject Usb 111,288 USD 74631 USD 159,720 USD 164,970 USD 114,865

! Transaction amount adjusted for cash equivalency and/or development costs (where applicable)
Compiled by CBRE

The sales utilized were chosen based upon their location in the Caribbean, their sold or listed
The

adjustments made to the comparable sales were based upon differences in location, frontage,

status along with the physical and developmental properties of the comparable sales.

development potential, date of sale, site size and other differences in physical characteristics.
After adjustment for such differences, the sales ranged from USD 18.44 to USD 40.76 per Sqg. M.

Below is our estimate of the market value of the Silver Point Beach land.

CONCLUDED SILVER POINT LAND VALUE

$/ Acre Subject Acres Total
USD 125,000 X 17 = uUSD 2,125,000
Rounded: USD 2,100,000

Compiled by CBRE
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RECONCILIATION OF VALUE

RECONCILIATION OF VALUE

The value indications from the approaches to value are summarized as follows:

MARKET VALUE CONCLUSION
Appraisal Premise Interest Appraised ~ Dateof Value  Exposure Time  Value Conclusion
Silver Point Beach Land Value FeeSimple 28 February2015  12Months  USD 2,100,000

Compiled by CBRE

As advised by the owner of the subject, the potential tax liability which would arise on the direct
disposal of the subject at the amount valued by CBRE is the Bahamian Stamp Duty at
progressive rates from 4% to 10% of the transaction amount of which both the seller and the
buyer are jointly and severally liable. The likelihood of the tax liability being crystallized is

remote as the owner has no plans for the disposal of the subject yet.
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ASSUMPTIONS AND LIMITING CONDITIONS

ASSUMPTIONS AND LIMITING CONDITIONS

1. Unless otherwise specifically noted in the body of the report, it is assumed that title to the property or properties
appraised is clear and marketable and that there are no recorded or unrecorded matters or exceptions to title
that would adversely affect marketability or value. CBRE, Inc. is not aware of any title defects nor has it been
advised of any unless such is specifically noted in the report. CBRE, Inc., however, has not examined title and
makes no representations relative to the condition thereof. Documents dealing with liens, encumbrances,
easements, deed restrictions, clouds and other conditions that may affect the quality of title have not been
reviewed. Insurance against financial loss resulting in claims that may arise out of defects in the subject’s title
should be sought from a qualified title company that issues or insures title to real property.

2. Unless otherwise specifically noted in the body of this report, it is assumed: that the existing improvements on
the property or properties being appraised are structurally sound, seismically safe and code conforming; that all
building systems (mechanical/electrical, HVAC, elevator, plumbing, etc.) are in good working order with no major
deferred maintenance or repair required; that the roof and exterior are in good condition and free from intrusion
by the elements; that the property or properties have been engineered in such a manner that the improvements,
as currently constituted, conform to all applicable local, state, and federal building codes and ordinances. CBRE,
Inc. professionals are not engineers and are not competent to judge matters of an engineering nature. CBRE, Inc.
has not retained independent structural, mechanical, electrical, or civil engineers in connection with this appraisal
and, therefore, makes no representations relative to the condition of improvements. Unless otherwise specifically
noted in the body of the report: no problems were brought to the attention of CBRE, Inc. by ownership or
management; CBRE, Inc. inspected less than 100% of the entire interior and exterior portions of the
improvements; and CBRE, Inc. was not furnished any engineering studies by the owners or by the party
requesting this appraisal. If questions in these areas are critical to the decision process of the reader, the advice
of competent engineering consultants should be obtained and relied upon. 1t is specifically assumed that any
knowledgeable and prudent purchaser would, as a precondition to closing a sale, obtain a satisfactory
engineering report relative to the structural integrity of the property and the integrity of building systems.
Structural problems and/or building system problems may not be visually detectable. If engineering consultants
retained should report negative factors of a material nature, or if such are later discovered, relative to the
condition of improvements, such information could have a substantial negative impact on the conclusions
reported in this appraisal. Accordingly, if negative findings are reported by engineering consultants, CBRE, Inc.
reserves the right to amend the appraisal conclusions reported herein.

3. Unless otherwise stated in this report, the existence of hazardous material, which may or may not be present on
the property was not observed by the appraisers. CBRE, Inc. has no knowledge of the existence of such materials
on or in the property. CBRE, Inc, however, is not qualified to detect such substances. The presence of
substances such as asbestos, urea formaldehyde foam insulation, contaminated groundwater or other potentially
hazardous materials may affect the value of the property. The value estimate is predicated on the assumption
that there is no such material on or in the property that would cause a loss in value. No responsibility is assumed
for any such conditions, or for any expertise or engineering knowledge required to discover them. The client is
urged to retain an expert in this field, if desired.

We have inspected, as thoroughly as possible by observation, the land; however, it was impossible to personally
inspect conditions beneath the soil. Therefore, no representation is made as to these matters unless specifically
considered in the appraisal.

4. All furnishings, equipment and business operations, except as specifically stated and typically considered as part
of real property, have been disregarded with only real property being considered in the report unless otherwise
stated. Any existing or proposed improvements, on or off-site, as well as any alterations or repairs considered,
are assumed to be completed in a workmanlike manner according to standard practices based upon the
information submitted to CBRE, Inc. This report may be subject to amendment upon re-inspection of the subject
subsequent to repairs, modifications, alterations and completed new construction. Any estimate of Market Value
is as of the date indicated; based upon the information, conditions and projected levels of operation.

5. It is assumed that all factual data furnished by the client, property owner, owner's representative, or persons
designated by the client or owner to supply said data are accurate and correct unless otherwise specifically noted
in the appraisal report. Unless otherwise specifically noted in the appraisal report, CBRE, Inc. has no reason to
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ASSUMPTIONS AND LIMITING CONDITIONS

believe that any of the data furnished contain any material error. Information and data referred to in this
paragraph include, without being limited to, numerical street addresses, lot and block numbers, Assessor’s Parcel
Numbers, land dimensions, square footage area of the land, dimensions of the improvements, gross building
areas, net rentable areas, usable areas, unit count, room count, rent schedules, income data, historical operating
expenses, budgets, and related data. Any material error in any of the above data could have a substantial impact
on the conclusions reported. Thus, CBRE, Inc. reserves the right to amend conclusions reported if made aware of
any such error. Accordingly, the client-addressee should carefully review all assumptions, data, relevant
calculations, and conclusions within 30 days after the date of delivery of this report and should immediately
notify CBRE, Inc. of any questions or errors.

The date of value to which any of the conclusions and opinions expressed in this report apply, is set forth in the
Letter of Transmittal. Further, that the dollar amount of any value opinion herein rendered is based upon the
purchasing power of the American Dollar on that date. This appraisal is based on market conditions existing as
of the date of this appraisal. Under the terms of the engagement, we will have no obligation to revise this report
to reflect events or conditions which occur subsequent to the date of the appraisal. However, CBRE, Inc. will be
available to discuss the necessity for revision resulting from changes in economic or market factors affecting the
subject.

CBRE, Inc. assumes no private deed restrictions, limiting the use of the subject in any way.

Unless otherwise noted in the body of the report, it is assumed that there are no mineral deposit or subsurface
rights of value involved in this appraisal, whether they be gas, liquid, or solid. Nor are the rights associated with
extraction or exploration of such elements considered unless otherwise stated in this appraisal report. Unless
otherwise stated it is also assumed that there are no air or development rights of value that may be transferred.

CBRE, Inc. is not aware of any contemplated public initiatives, governmental development controls, or rent
controls that would significantly affect the value of the subject.

The estimate of Market Value, which may be defined within the body of this report, is subject to change with
market fluctuations over time. Market value is highly related to exposure, time promotion effort, terms,
motivation, and conclusions surrounding the offering. The value estimate(s) consider the productivity and
relative attractiveness of the property, both physically and economically, on the open market.

Any cash flows included in the analysis are forecasts of estimated future operating characteristics are predicated
on the information and assumptions contained within the report. Any projections of income, expenses and
economic conditions utilized in this report are not predictions of the future. Rather, they are estimates of current
market expectations of future income and expenses. The achievement of the financial projections will be affected
by fluctuating economic conditions and is dependent upon other future occurrences that cannot be assured.
Actual results may vary from the projections considered herein. CBRE, Inc. does not warrant these forecasts will
occur. Projections may be affected by circumstances beyond the current realm of knowledge or control of CBRE,
Inc.

Unless specifically set forth in the body of the report, nothing contained herein shall be construed to represent
any direct or indirect recommendation of CBRE, Inc. to buy, sell, or hold the properties at the value stated. Such
decisions involve substantial investment strategy questions and must be specifically addressed in consultation
form.

Also, unless otherwise noted in the body of this report, it is assumed that no changes in the present zoning
ordinances or regulations governing use, density, or shape are being considered. The property is appraised
assuming that all required licenses, certificates of occupancy, consents, or other legislative or administrative
authority from any local, state, nor national government or private entity or organization have been or can be
obtained or renewed for any use on which the value estimates contained in this report is based, unless otherwise
stated.

This study may not be duplicated in whole or in part without the specific written consent of CBRE, Inc. nor may
this report or copies hereof be transmitted to third parties without said consent, which consent CBRE, Inc.
reserves the right to deny. Exempt from this restriction is duplication for the internal use of the client-addressee
and/or transmission to attorneys, accountants, or advisors of the client-addressee. Also exempt from this
restriction is transmission of the report to any court, governmental authority, or regulatory agency having
jurisdiction over the party/parties for whom this appraisal was prepared, provided that this report and/or its
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ASSUMPTIONS AND LIMITING CONDITIONS

contents shall not be published, in whole or in part, in any public document without the express written consent
of CBRE, Inc. which consent CBRE, Inc. reserves the right to deny. Finally, this report shall not be advertised to the
public or otherwise used to induce a third party to purchase the property or to make a “sale” or “offer for sale” of
any “security”, as such terms are defined and used in the Securities Act of 1933, as amended. Any third party, not
covered by the exemptions herein, who may possess this report, is advised that they should rely on their own
independently secured advice for any decision in connection with this property. CBRE, Inc. shall have no
accountability or responsibility to any such third party.

Any value estimate provided in the report applies to the entire property, and any pro ration or division of the title
into fractional interests will invalidate the value estimate, unless such pro ration or division of interests has been
set forth in the report.

The distribution of the total valuation in this report between land and improvements applies only under the
existing program of utilization. Component values for land and/or buildings are not intended to be used in
conjunction with any other property or appraisal and are invalid if so used.

The maps, plats, sketches, graphs, photographs and exhibits included in this report are for illustration purposes
only and are to be utilized only to assist in visualizing matters discussed within this report. Except as specifically
stated, data relative to size or area of the subject and comparable properties has been obtained from sources
deemed accurate and reliable. None of the exhibits are to be removed, reproduced, or used apart from this
report.

No opinion is intended to be expressed on matters which may require legal expertise or specialized investigation
or knowledge beyond that customarily employed by real estate appraisers. Values and opinions expressed
presume that environmental and other governmental restrictions/conditions by applicable agencies have been
met, including but not limited to seismic hazards, flight patterns, decibel levels/noise envelopes, fire hazards,
hillside ordinances, density, allowable uses, building codes, permits, licenses, etc. No survey, engineering study
or architectural analysis has been made known to CBRE, Inc. unless otherwise stated within the body of this
report. If the Consultant has not been supplied with a termite inspection, survey or occupancy permit, no
responsibility or representation is assumed or made for any costs associated with obtaining same or for any
deficiencies discovered before or after they are obtained. No representation or warranty is made concerning
obtaining these items. CBRE, Inc. assumes no responsibility for any costs or consequences arising due to the
need, or the lack of need, for flood hazard insurance. An agent for the Federal Flood Insurance Program should
be contacted to determine the actual need for Flood Hazard Insurance.

Acceptance and/or use of this report constitutes full acceptance of the Contingent and Limiting Conditions and
special assumptions set forth in this report. It is the responsibility of the Client, or client’s designees, to read in
full, comprehend and thus become aware of the aforementioned contingencies and limiting conditions. Neither
the Appraiser nor CBRE, Inc. assumes responsibility for any situation arising out of the Client’s failure to become
familiar with and understand the same. The Client is advised to retain experts in areas that fall outside the scope
of the real estate appraisal/consulting profession if so desired.

CBRE, Inc. assumes that the subject analyzed herein will be under prudent and competent management and
ownership; neither inefficient or super-efficient.

It is assumed that there is full compliance with all applicable federal, state, and local environmental regulations
and laws unless noncompliance is stated, defined and considered in the appraisal report.

No survey of the boundaries of the property was undertaken. All areas and dimensions furnished are presumed
to be correct. It is further assumed that no encroachments to the realty exist.

The Americans with Disabilities Act (ADA) became effective January 26, 1992. Notwithstanding any discussion of
possible readily achievable barrier removal construction items in this report, CBRE, Inc. has not made a specific
compliance survey and analysis of this property to determine whether it is in conformance with the various
detailed requirements of the ADA. It is possible that a compliance survey of the property together with a
detailed analysis of the requirements of the ADA could reveal that the property is not in compliance with one or
more of the requirements of the ADA. If so, this fact could have a negative effect on the value estimated herein.
Since CBRE, Inc. has no specific information relating to this issue, nor is CBRE, Inc. qualified to make such an
assessment, the effect of any possible non-compliance with the requirements of the ADA was not considered in
estimating the value of the subject.
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24. Client shall not indemnify Appraiser or hold Appraiser harmless unless and only to the extent that the Client
misrepresents, distorts, or provides incomplete or inaccurate appraisal results to others, which acts of the Client
approximately result in damage to Appraiser. Notwithstanding the foregoing, Appraiser shall have no obligation
under this Section with respect to any loss that is caused solely by the active negligence or willful misconduct of
a Client and is not contributed to by any act or omission (including any failure to perform any duty imposed by
law) by Appraiser. Client shall indemnify and hold Appraiser harmless from any claims, expenses, judgments or
other items or costs arising as a result of the Client's failure or the failure of any of the Client's agents to provide
a complete copy of the appraisal report to any third party. In the event of any litigation between the parties, the
prevailing party to such litigation shall be entitled to recover, from the other, reasonable attorney fees and costs.
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ADDENDUM A

QUALIFICATIONS
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VALUATION & ADVISORY SERVICES CBRE

CBRE, Inc,
777 Brickell Avenue, Suite 210
Miami, Floride 33131

February 14, 2015
Jumes E. Agner, MA], SGA
Managing Diredlor - Florida/Caribbean

Chow Wai Kam Raymond

Director

Cheung Kong Property Holdings Limited

c/o - 7/F Cheung Kong Center, 2 Queens Road Ceniral
Hong Kong

Email: GTorode@gbpa.com ond bettykwleung@hwpg.com

RE: Assignment Agreement
Various Properties Known as Silver Point Land Holdings,
Freeport, Grand Bahamas

Dear Mr. Chow Wai Kam Raymond:

We are plecsed to submit this proposal and our Terms and Conditions for this assignment.

PROPOSAL SPECIFICATIONS

Purpose: To estimate the Market Yalue of the referenced real estate as of
February 28, 2015. This would include the following Lands
Commonly known as Silver Point Land Holdings.

Individual Report
Silver Peint Beach Property 17 ac.

Premise: As ls
Rights Appraised: Fee Simple
Intended Use: For use in public document(s) and submitted 1o the HKEx as part of

the Cheung Kong Properfy Holdings Limited/Hutchison Ports
Properties Limited group's restructuring plars.

An Indemnification Agreement will also be signed by Cheung Kong
Properties Holdings Limited/Hutchison Ports Properties Limited,
covering all these properties and ollowing for the intended use of
these appraisals. The ndemnification Agreement is part of this
engagement herein.

Intended User: The intended user is Cheung Kong Properfy Holdings Limited
/Hutchison Ports Properties Limited, and such other parties and
entities {if any) expressly recognized by CBRE as “Intended Users” {as
further defined herein).

Reliance: Reliance on any reports produced by CBRE under this Agreement is
extended solely 1o the client signing below and o other parties and
entities qualified by CBRE os ntended Users, and identified in this
Agreement or in client’s reliance language indicated in the Appraisal
Repont once prepared and issued. Parties or enfities other than

CBRE
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Inspection:

Valuation Approaches:

Report Type:
Appraisol Standards:
Appraisal Fee:
Expensas:

Retainer:

Delivery Instructions:

Delivery Schedule;
Preliminary Value:
Draft Report:
Final Report:

Start Date:

Acceptance Date:

| ADDENDA

Intended Users who obtain a copy of the report or any porion
thereof, whether as a resutt of its direct dissemination or by any other
means, may not rely upon any opiniens or conclusions cantained in
the report or such portions thereof, and CBRE will not be responsible
for any unpermitted use of the repor, its conclusions or contents or
have any liability in connection therewith.

CBRE will conduct a physical inspection of both the interior and
exterior of the subject property, as well as ifs surrounding environs on
the effective date of appraisal.

All three traditional approaches to value will be considered and
uvtilized as applicable.

Appraisal Report (Concise Format)

Client Guidelines/USPAP/IVS

$1,000

Fee includes all associated expenses

A refainer of 100% of the fee or $1,000 is required in advance
CBRE encourages our clients fo join in our environmental
sustainability efforts by accepting on electronic copy of the report.

An Adobe PDF file via email will be defivered to
GTorode@gbpa.com and bettykwleung@hwpg.com. The client has
requested Two {2) bound final copy (ies).

Jonuary 29, 2015

Jonuary 29, 2015

Upon Client’s request and or before February 21, 2015

The appraisal process will start upon receipt of your signed
agreement, the retainer, and the property spacific data.

These specifications are subject to modification if this proposcl is not
accepted within 20 business days from the date of this lefter.

When executed and delivered by all parties, this letter, together with the Terms and Conditions and
the Specific Property Data Request aftached hereto and incorporated herein, will serve os the

Agreement for cppraisal services by and between CERE and Client.

Each person signing below

represents that it is authorized to enter into this Agreement and to bind the respective parties hereto.

© 2015 CBRE, Inc
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Chow Wai Kam Raymond
Assignment Agreemeant
Page 3 of 7

February 14, 2015

TERMS AND CONDITIONS

The attached Terms and Conditions and Specific Property Dota Request are deemed a part of this
agreement as though set forth in full hersin.

We appreciate this opportunity to be of service fo you on this ossignment. If you have additional
questions, plecse contact us.

Sincerely,

CBRE, Inc.
Valuation & Advisory Services

G & A

James E. Agner, MAI, SGA, MRICS
Managing Direcior — Flerida/Caribbean
As Agent for CBRE, Inc.

Cert, Gen. RZ382

T 305.381.6480 Phone

james.agner@chre.com

CBRE
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Chow Wai Kam Raymond
Assignment Agreement
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February 14, 2015

AGREED AND ACCEPTED

FOR CHEUNG KONG PROPERTY HOLDINGS LIMITED AND ON BEHALF OF
HUTCHISON PORTS PROPERTIES LIMITED:

SigaktGre Date

Chow Wai Kam Raymond Director
Nome Title

Phone Number E-Mail Address

© 2015 CBRE, Inc.
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TERMS AND CONDITIONS

The Terms and Conditions harein are part of cn agresment for appraisel services (the *Agreemert” ) between CBRE,
inc. (the "Appraiser”) and the client sigring his Agreerenr, and for whom ke appraisal services will be pedormed (the
“Client”), and shall be deerned a part of such Agreement as though set forth in full therein. The Agreeman: shall ba
governed by the lows of the siate where the oppraisal office is located for the Approiser executing this Agreerment.

Clienl shall be responsible for the payment of all fees stipuloled in The Agreement. Payment of the appruiscl fee ard
preparation of an aporeisal report (the “Appraisal Report, or the “report’) are not contingent upon any predetermined
value or on an aclion or event resuting from *ne onalyses, opinions, conclusiens, or use of the Appraisal Repert. Final
payment is dus as provided in the Proposal Specifications Section of this Agresment. 1f o droft repart is requested, the
fee is cons'dered sarned upan delivery of the dratt repod, it is understood that the Client may cancel this essignment in
wriling af any lime prior fo delivery of the completed report. In such event, the Client is obligaled anly for ihe prorated
share of the fee based upon the work completed and expenses incurred {including travel expenses to and from tre job
site), with a mirimum charge of $500. Additianal copies of the Appraisal Reports are available ot o cost of 3250 per
original calor copy and $ 100 per photocopy (black and white), pius shipping fees of $30 per report

If Appraiser is subpoenaed to give festimony or otherwise required or requested by Cliert or o fhird party to participate
in meatings, phone calls, conferences, liigafion or other legal proceadings (including preparation for such
proceedings) because of, connecied with or in any way peraining to this engagement, the Appraisal Repod, the
Approiser's expertise, or the Progerty, Clienl shall pay Appraiser’s additional costs und expenses bosed on Approiser’s
then-prevailing houny rates and related fees. Such cnarges include and pertain to time spent in preparing for and
providing court reom testimony, depositions, travel time, mileage and related travel expenses, waiting time, document
review and preparation fime [excluding preparation of the Appraisel Report), meeting participation, and Aporaiser's
other reloted corrmitment o tire ond expertise. Hourly charges und wther fees for such participation will be provided
upon request. In the event Client requests odditional appraisal services beyond the scope onu purpose stated in the
Agreement, Client agrees to pay additionel fees for such services and 1o reimburse related expenses, whether or nat the
completed repart has been delivered to Client af the fime of such request.

Appraiser shall have the righi to lerminate this Agreement at any 'me for cause effective immediately upon written
nofice lo Client on the cccurrence of fraud or the willful misconduct of Client, ils employees or ogents.

It the event Client fails 10 make puyments when due then, from the date duc unfil paid, the omount due and payable
shail bear inferest ot the maximum rale permitted in the state where the office is located for the Appraiser executing the
Agreement, In Ire event either pary institutes legel action against the other to enforce its rights under this Agresment,
the prevailing perty shall be entiled 1o recaver s reasonable aftorney’s fees and expenses. Each parly waives the right
to @ triul by jury in any action ar’sing under this Agraemenl.

Appraiser assumes lhere are no major or significant items or issues offecting the Property thot would require the
expertise of o professional bullding conrractor, engineer, or environmental consultent ‘or Appraiser lo prepore a valid
report, Client acknowledgas thal such additiona! expertise is not covered in the Appraisal fee ond ogrees that, if such
addilienal expertise is required, tshall be provided by others ot the discretion und direclion of the Clia~l, and selely a!
Client's cdditional cost and expense.

In the event of any dispure between Client and Appraiser relating fo this Agreement, or Appraisers or Clients
performance hereunder, Appraiser and Client agree that such dispute shell be resclved by means of bindirg arbitraticn
in accordance with the commercial arbitration rufes of the American Arbitratior Association, and judgment upen the
award renaered by an arbitrator may be ertered in any court of competent jurisdiction. Depesitions may be fcken and
other discovery oblained during such orbitrafion procesdings to the same extent as authorized in civil [udiciol
proceedings in the stafe where the office of the Approiser executing this Agreement is located. The arbitrator shall be
limited to awarding comrpensatory damagoes wnd shall have no authority to award punitive, cxemplary o similar
damages. The grevailing party in the arbitration preceeding shall be enfitled o recover its expenses from the losing
parly, including cosls of the arbitration proceeding, and reasonable ottorney's fees. Client acknowledges that Appraiser
is being refaired hereunder as an independent contractor to perdorm the services described herein and nothing in this
Agreement shall be deemed to cremie any other relutionship between Client ond Appraiser. This engugement shall be
deemed concluded and the services hersunder complated upor dalivery to Clent of the Appraisal Repont discussed
herein.

All statements of fact in the repert which are Lsed as the basis of the Appraiser's anolyses, opinicns, and conclusions will
be rrue and correct fo the bast of the Appraiser's knowledge and belief, Appraiser does nol make any representation or
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warranty, express or implied, as to the eccuracy or completeness of the information or the condition of the Property
furnished 1o Aparaiser by Client or cthers.

Aopraiser shall have no responsibility for fegal matters, including zoning, or quesiions of survey or fitle, soil or subsall
conditions, engineering, or other similar technical matters, The report will nol constitule o survey of the Property
analyzed.

. Client shall provide Appraiser with such materials with respact o the assignment as are requasted by Appraiser and in

the possession or under the conzral of Client. Client shall provide Agpraiser with sullicient access to the Prapery o be
analyzed, and hereby grants permission for entry unless discussed in udvance 1o the contrary.

. The data gathered in the course of the ossignment [except data furnished by Client) and the report prepared pursuant to

the Agreement are, and will remain, the property of Appraiser. With respect ta dota provided by Client, Appraiser shall
not violote the confidenriol nature of the Approiser~Client relationship by impropery disclosing any proprietary
information furnished to Appraiser. Notwithstanding the foregoing, Appraiser is autharized by Client to disclose all or
any porion of the repor end related datu as may be required by statute, governmen: regulation, legul process, or
tudiciol decree, including fo appropriate regresentatives of the Appraisal Institute if such disclosure s reguired fo enable
Appraiser fo cemply with the Bylaws and Regulations of such Institute as now or herecfter in effect,

Unless specifically noted, in preparing fhe Appreisal Report the Appraiser will not be considering the possible axistence
of ashestos, PCB fransformers, or ofner luxic, haxardous, or contamincted substoncss and/or underground siorags
lanks (collectively, "Hazardous Material) on or affecting the Prooedy, or the cost of encapsulation or removal therea’.
Further, Client represents that there is no major or significant deferred maintenance of the Properly that would require
the expertise of a grofessional cost estimator or cortractor. H such renairs are neaded, the estimetes are 1o be prepared
by ofhers, al Client's discretion and direction, and are not covered as pa+t of the Appreisc| fee.

. In the event Ciient intends to use the Appraisal Report in conrection with n fax matler, Client acknowledges that

Appraiser provides na worranty, reoresentation or prediction as to the outcome of such fox matter, Client understands
and acknowledges that any relevant taxing authorily (whether the Internal Revenue Service or any other federal, state or
local taxing authority) may disagree with or reject the Appraisal Report or othewise disagree with Client's fax position,
and further understands and acknowledges thet the taxing authodty may seek fo collect additional taxes, interest,
penalties or fess from Client beyond what may be suggested by the Appraisal Report. Client agrees thot Appraiser shall
have no responsibility or liability to Cliznt or any other pary for ary such tases, interest, psnoltiss or fees ang that Cliant
will not seek Gamages cr ofher compensation from Appraiser relaling fo any such faxes, interasi, penallies or fees
impased an Client, or for any oftarneys’ fees, <asts or other expenses relating to Clen’s tax matters.

. Appraiser sholl have no liobility with respact fo any lass, damage, claim or expense incurred by or asserted against

Client arising out of, based upon or resulfing from Cliert's fai ure to provide nccurale or complee ‘ntormation or
documeniation periaining to an assignment ordered under or in connection with this Agreement, including Client's
failure, or the foilure of any of Client’s agents, to provide a complete copy of the Appraisal Report to ary third party

. LUMIATION OF LABILITY. EXCEFT O THE EXTENT ARISING FROM SECTION 16 BELOW, OR SECTION 17 IF

USED, IN NO EVENT SHALL EITHER PARTY BI LIABLE TO THE OTHER FOR AMY SPECIAL, CONSEQUENTIAL,
PLNITIVE, INCIDENTAL OR INDIRECT DAMAGES, EXCEFT TO THE EXTENT ARISING FROM SECTION 16 BELOW,
QR 17 IF APPLICABLE, IN NO EVENT SHALL EITHER PARTY'S TOTAL LIABILITY TO THE OTHER FOR DAMAGES
UMDER THE AGREEMENT EXCEED, IN THE AGGREGATE, THE GREATER OF EITHER THE AMOUNT OF THE TOTAL
FEES PAID T APPRAISER UNDER THIS AGREEMENT, OR TEN THOUSAND DOLLARS [$10,00C), BY SIGNING THIS
AGREEMENT, CLIENT INDICATES 175 UNDERSTANDING OF THE LIABILITY LMITATION HERE N AND AGRFES TO
ABIDF BY SUCH LIMITATION. THIS LIABILITY LIMITATION SHALL NOT APPLY IN THE EVENT OF A FINAL FINDING
aY AN ARBITRATOR OR A COURT OF COMPETENT JURISDICTION THAT SUCH LIABILITY i5 THE RESULT OF A
PARTY'S GROSS NEGUGENCE, FRAUD OR WILLFUL MISCONDUCT.

. Client sholl not disseminate, distibute, make available or otherwise provide any Appraisal Repert prepared hereunder

to any third pary lincluding without limitation, incorparaling or referencing he Appraisal Report , in whole or in part, in
any offering or other material intended for review by other parties) except to (i) any third party approved in wriling by
Appraiser and idenfified herein as an *lntended User” of the Appraisul Report, (1] any third parly service provider
(including rating agencies and Clien's quditors) using the Appraisal Report in the course of providing services for the
sole benefil of Client, or (il] as required by stolute, govemment regulation, egol process, or judicial decree. in the
event Appraiser consents, in writing, fo Client ircargorating or referencing the Appraisal Repar in any offering or other
materials intlended for review by other parties, Client shall not distribute, file, or otherwise make such materio’s available
to any such parties unless and until Client has provided Appraiser with complete copies of such materiols end Appraiser
has approved cll such malerials in writing. Client shall not modiy any such moterials orce opproved by Appraisar, In
the absence of sofisfying the conditions of th's paragraph with respecl fo a porty who is not designated as en Inlended
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User, in no event shall the receiot of an Appraisal Report by such party exdend any right ta the party fo use and rely on
such report, and Appraiser shal! have no liability for such unauthorized use and reliance on any Appraisal Report. In
the event Client breaches the provisions of this paragraph, Client shall indemnify, delend ond hold Appraiser, and its
affiliates and their officers, directors, employees, contraciars, agents and other representatives (Aporaiser and sach of
the feregoing an “Indemnified Pary" and collectively the “Indemnified Parties”), fully harmiess from and against o'i
losses, liabililies, damages and eapenses {collectively, “Domages”} cluimed, sustained or incurred by any party arising
out of or in connection with such breach, regardless of any negligenze on the part of any Indemnified Perty in preporing
the Appraiso] Report.

. In the event Client incorpeorates or references the Appraisol Report, in whele or in part, in any offering or other material

intended for review by other parties, Client shall indemnify, defend and heid each of the Indemnifed Parfies harmless
from end against any Damages in cennection with (i) ony transactior contemplated by this Agresmsnt or in conneclion
with the appraisal er the engagement of or performance of services by any Indemnified Party hersunder, (i} ary aclual
or alleged untrue statement of a material fact, or the actual or clleged failure 1o state a material foct necessary to make
a stotement not misleading in light of the circomstances under which it was made with resped to cll information
furnished 1o any Indemnified Parly or made available to o prospeciive party to a Iransaction, or (i) an actual or olleged
vialation of applicable law by Client {including, without limitation, securities laws} or the negligent or intentionol acts or
omissions of Client {including the failure to perfarm any duly imposed by law); ond will reimburse each Indemnified
Party for all reasonable fees and expenses {including fees and expenses of counsel) {collectivaly, “Expanses®) as incurred
in connection with investigating, preparing, pursuing or defending any threatencd or pending cloim, ackion, proceeding
or investigation (collectively, “Procsedings”) arising there from, and regardless of whether such Indemnified Pary is @
formal party 1o such Proceeding. Client agrees not fo enter info any wciver, release or setflement of ary Proceeding
{whether or not any Indemnified Party is a formal party fo such Proceeding) without the prior written consent of Appraiser
[which consent will not be unregsonably withheld or delayed) unless such waiver, release or setlerent includes an
unconditienal release of each Indemnified Party from all lickility arising eut of such Proceeding.
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SPECIFIC PROPERTY DATA REQUEST

In order to complete this assignment under the terms outlined, CBRE, Inc., Valuation & Advisory
Services, will reguire the following specific infarmation for the properly:

Current title report and fitla holder name

Legol description

Survey and/or plat map

Site plan for proposed or entitled development, if applicable

Current county property tax assessment or tax bill

Details on any sale, contract, or listing of the property within the past three years

Engineering studies, soil tests or environmental assessments if availoble

Ground lease, if opplicable

Planning/Zoning application or approval, if applicable

C. Current Rent roll and YTD operating stotements and Historical operating statlements for the

Retail Center

11. Ary previous market/demand studies or appraisals

12. Name and felephone number of properly centact for physical inspection and aedditional
information needed during the appraisal process

13, Any other information that might be helpful in valuing this property

SO NOG AL

Any other information that might be helpful in valuing this property

i cny of the requested dato and information is not availabte, CBRE, Inc., reserves fhe right to extend the
delivery date by the amount of fime it lakes fo receive the requested information or make other
arrangements. Please have the requested information delivered to the following:

Jomes E. Agner, MAI, SGA, MRICS
Managing Director - Florida/Caribbean
CBRE, Inc.

Valuefion & Advisory Services
777 Brickell Avenue, Suite 910
Miomi, Florida 33131

CBRE
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Valuation and Advisory Services
INDEMNIFICATION AGREEMENT

This INDEMNIFICATICN AGREEMENT is entered into as of February 14, 2015 between
Hutchison Ports Properties Limited (collectively, the “Indemnifying Parlies”) and CBRE, Inc., a Delaware
corporation ("CBRE").

WHEREAS CBRE has conducted market value appraisals (the "Appraisals”) of the properties listed
and known as Siver Point Beach Land {17 Acres), Freeport, Grand Bahamas hereto for the benefit of one
or mere of the Indemnifying Parties; and

WHEREAS one or more of the Indemnifying Parties would like to include information from the
Appraisals in connection with use in public document{s) and submitted to the HKEx as part of the Cheung
Kong Property Holdings Limited/Hutchison Ports Properties Limited group restructuring plans, and

WHEREAS CBRE's consent to any use of the Appraisals or any information thergin in connection
with any Offering is conditioned on the execution of this Agreement by the Indemnifying Parties.

NOW, THEREFORE, in consideration of the premises and for other good and valuable
consideration, the receipt of which is hereby acknowledged, the parties hereto agree as follows:

1 Use of Appraisals. Each of the Indemnifying Parties agrees that neither it nor any of
its affifiates will use any Appraisal or any cther information contained in the Appraisal in any Offering,
without first (i) providing the relevant pertion or portions of the Offering document or documents to CBRE
for its review and, (i) obtaining the prior written consent of CBRE to such use, which consent shall not be
unreasonably withheld; provided that CBRE shall have the right to require that any Offering document
which uses or references the Appraisals or any information contained therein inciudes the conditions,
qualifications and assumptions of such Appraisal and such other disclosure concerning the Appraisals as
CBRE shall reasonably require.

2. Indemnification. The Indemnifying Parties agree, jointly and severally, to indemnify and
hold harmless CBRE and its parent and direct and indirect subsidiaries, and all of their respective directors,
officers, employees, agents and affiliates {collectively, the "Indemnified Paries"), from and against any and
all losses, claims, damages, liabilities and reasonable out-of-pocket expenses (including without limitation,
costs of investigating, preparing or defending any claim or action), arising out of or in connection with any
Offering which references or uses any information from the Appraisals (individualy a “Loss” and
collectively, "Losses"); provided, however, that the Indemnifying Parties shall not be liable to an Indemnified
Party hereunder if a court of competent jurisdiction determines by final judgment not subject to appeal that
such Loss resulted solely (a) from the, gross negligence, fraud or willful misconduct of such Indemnified
Party or any of such Indemnified Party’s directors, officers, employers, agents or affiliates or (b} from a
material factual error in any Appraisal cr summary description thereof which was previously approved by
CBRE for inclusion in the Offering Materials.

If any action or proceeding (including any governmental or regulatory investigation) is brought or
asserted against any Indemnified Party, such Indemnified Party shall notify the Indemnifying Parties in
writing, and the Indemnifying Parties shall promptly assume the defense thereof, including the employment
of counsel reasonably satisfactory to CBRE and the Indemnified Parties, and the payment of all reasonable
out-of-pocket fees and expenses incurred in connection with the defense thereof. All such fees and
expenses (including any fees and expenses incurred in connection with investigating or preparing to defend
such action or proceeding) shall be paid to the Indemnified Party as incurred (subject to a written
undertaking by the Indemnified Parly that if it is ultimately determined that an Indemnified Parly is not
entitled to indemnification hereunder, such Indemnified Party shall promptly reimburse the ndemnifying
Parties for all such fees and expenses paid to such Indemnified Party). The Indemnifying Parties shafl not
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settle any such action or proceeding without the prior written consent of CBRE, which consent shall not be
unreasonably withheld or delayed. Each Indemnified Party shall have the right to employ separate counsel
in any such action and to participate in the defense thereof, but the fees and expenses cof such counsel
shall be at the expense of the Indemnified Party unless {3) an Indemnifying Party has agreed, In wiiting, to
pay such fees and expenses; or (b) the Indemnifying Parties faled promptly to assume the defense of such
action or proceeding and to employ counsel reasonably satisfactory to CBRE and the Indemnified Party in
ary such action or proceeding; or (c) the named parties to any such action or prooeeding (induding any
impleaded parties) include both an Indemnified Party and an !ndemnifying Party, and such Indemnified
Party shall have been advised by counsel that there may be one or more legal defenses available to such
Indemnified Party that are different from or additional to those available to the Indemnifying Party, in which
case, if such Indemnified Party nofifies the Indemnifying Parties in writing that it elects to employ separate
counsel at the expense of the tndemnifying Parties, other than by reasen of dause (a), the Indemnifying
Parties shall not assume the defense of such action or proceeding on behalf of such Indemnified Party, it
being understood, however, that the Indemnifying Parties shall not, in connection with any such action or
proceeding, or in connection with separate but substantially similar or related actions or proceadings in the
same jurisdiction arising out of the same general allegations or droumstances, be liable for the fees and
expenses of more than one separate firm of attorneys ({together with appropriate local counsel) at any time
for al Indemnified Parties, which firn shall be designated in writing by CBRE. No Indemnifying Party shall
be liable for any settlement of any such action or proceeding effected without its written consent (which
shall not be unreasonably withheld), but if any such action or proceeding is settled with the written consent
of CBRE, or if there is a judgment against an Indemnified Party in any such action or proceeding, the
Indemnifying Parties agree to indemnify and to hold harmmless such Indemnified Party from and against any
Lass {fo the extent stated above) by reason of such settlement or judgment.

The indemnity obligations of the Indemnifying Parties contained herein shall be in addition o any
liahility or cbligation the Indemnifying Parties may otherwise have to the Indemnified Parties.

In the event that any Indemnified Party is called on to testify in any proceeding relating to the
Offering, the Indemnified Parties agree to pay the standard hourly rate established by CBRE for the time
spent preparing for and attending such proceeding(cr, if no such hourly rate has been established by
CBRE, a reasonable hourly rate), plus reasonable out-of-pocket expenses incurred in connection therewith.

The indemnity of the Indemnifying Parties contained herein shall remain operative and in full force
and effect regardless of (a) any investigation made by or on behaff of any Indemnified Party, (b) any
termination of the agreement pursuant to which CBRE has conducted and provided the Appraisals, or (c)
any termination of the transactions contemplated by this Agreement, induding the Offering, and shall be
binding upon and inure to the benefit of any successor, assign, heir or personal representative of each
Indemnified Party.

4, General. This Agreement contains the full agreement between the parties herete
regarding the subject matter, and all prior agreements, discussions and negotiations are merged herein. If
any provisicn of this Agreement is held invalid by a court of competent jurisdiction, the remainder of this
Agreement shalt remain in effect and the invalid provision shall be deemed amended to the extent
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necessary to make it valid while still giving effect to the agreement of the parties. No waiver or
amendment of any provision of this Agreement shall be binding on either party unless it is in wriing. This
Agreement shall be governed by and construed in accordance with the laws of the State of New York,
without regard to principles of conflicts of laws.

IN VUTNESS WHEREOF, the undersigned have executed this Agreement as of the date first written above.
CBRE, INC.

A & e

Name: James E. Agner
Title: Managing Director

By.
!{a;me: Chow Wai Kam Raymond
Title; Director

CBRE
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