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Chief Operating Officer,

Cytonn Investments Management Plc,

3rd Floor, Liaison House, State House Avenue,
P.O Box 20695-00200,

Nairobi, Kenya.

Dear Sir,

Pursuant to your request and in accordance with an award of contract received dated
Friday 29t November 2019 referenced CP/AW/06/19/SO, we inspected the above
captioned property on Friday, 27th December 2019, and we are pleased to submit the
accompanying Report and Valuation.

The report, including exhibits, fully describes the approach to value and contains all
pertinent data gathered in the investigation of the subject property.

The value opinion reported below is qualified by certain assumptions, limiting
conditions, certifications, and definitions, which are set forth in the report.

Respectfully submitted,

STEPHEN R. KIROTICH
B.A. LAND ECONOMICS (HONS), M.LS.K (VS)
REGISTERED AND PRACTISING VALUER
HEAD OF VALUATION
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This Executive Summary must be read in the context of and in conjunction with the

full valuation report of which it forms a part of. All comments, terms and conditions

contained in the full valuation report relate directly to this Executive Summary.

INSTRUCTING PARTY:

PROPERTY ADDRESS:

DATE OF INSPECTION:
DATE OF VALUATION:

REGISTERED PROPRIETOR:

INTEREST APPRAISED:
PURPOSE OF VALUATION:
MAIN DEVELOPMENTS:
LAND SIZE:

LAND USE:

CYTONN INVESTMENTS MANAGEMENT PLC
L.R. NO. 1055/29; MIOTONI ROAD, KAREN,
NAIROBI COUNTY

FRIDAY, 27TH DECEMBER 2019

TUESDAY, 31sT DECEMBER 2019

EPAZEC COMPANY LIMITED

FREEOLD TENURE

BOOK PURPOSES

18 PROPOSED LUXURY TOWN HOUSES

4.209 HECTARES OR 10.40 ACRES
MULTI DWELLING RESIDENTIAL (TOWN HOUSES)

This is a residential redevelopment site situated along Miotoni road and about 200

metres from the junction of Ngong road and the Southern by-pass in Karen area of

Nairobi. The parcel slopes gently northwards with a section on the northern boundary

marked by the Miotoni River. The property is being developed with an exclusive gated

residential development of 18 townhouses and a club house with a provision for 2 extra

villas or cottages. It features classic or contemporary designed luxurious 5 bedroomed

double storied houses set on half acre plots. Each unit is provided with a double servants

quarters and a swimming pool with infinity features.

The neighbourhood is characterised by owner occupied or rented out maisonettes, townhouses or

villas set on several acres of land as well as high end gated estates such as Deer Park, Amara Ridge,
Cobble Gardens, Miotoni Woods, the Paddocks among others. The subject area also hosts the Bomas

of Kenya, Galleria Mall, the Hub, several international schools and part of the Nairobi National Park.

Current Values (KES) | Values upon Completion (KES)

(i) | Fair Market Value 1,135,000,000.00 2,575,000,000.00

(ii) | Forced Sale Value 851,000,000.00 1,931,000,000.00
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1.1. VALUATION RATIONALE

The subject property consists of approximately 10.4 acres of prime redevelopment
land fronting Miotoni road in Nairobi.

The site is being developed with an exclusive high end gated estate comprising 18
townhouses, a club house, waste water treatment plant and other associated
amenities. Our valuation is for the project i.e. the land together with accrued value
derived from development and procurement of approvals for the master plan,
organizing financing for the proposed project and generally all necessary costs
expended in developing and implementing of the whole concept. We have provided
the Fair Market Value of the entire project as is and upon full completion.

We have consequently adopted the Contractors Method/Cost Approach and Sales
Comparison/Market Approach as well as Residual Method to arrive at the opinion of
Market Value.

Sales Comparison/Market Approach

According to the International Valuation Standards 2017, the Sales
Comparison/Market Approach of valuation provides an indication of value by
comparing the subject assets with identical assets for which price information is
available. We have adopted this methodology in analysing the sampled comparable
valuations within the neighbourhood.

Contractors Method/Cost Approach

The International Valuation Standards 2017, defines the Cost Approach as one that
provides an indication of value using the economic principle that a buyer will pay no
more for an asset that the cost to obtain an asset of equal utility, whether by purchase
or construction. Valuation of the townhouses and infrastructure components while
under construction is based on this methodology applying the appropriate
depreciation. Valuation Estimates of townhouses once complete is based on sales
comparison.

Residual Method

The residual method of valuation could be expressed in the form of a simple equation
where the value of a property is the residue (a sum left over) after deducting the cost
of development from the value of development. It may also be considered as the
amount that a developer would be prepared to pay for such a property in order to
obtain the development potential.
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1.1. BASIS OF VALUATION

Market Value

According to the International Valuation Standards -IVSC 2017, Market value is the
estimated amount for which an asset or liability should exchange on the valuation date
between a willing buyer and a willing seller in an arm’s length transaction after proper
marketing and where the parties had each acted knowledgeably, prudently and without
compulsion.

Fair Market Value

1. The definition adopted by the IVSC:
‘The estimated price for the transfer of an asset or liability between identified
knowledgeable and willing parties that reflects the respective interests of those parties’.

2. The definition adopted by the International Accounting Standards Board (IASB):
‘The price that would be received to sell an asset, or paid to transfer a liability, in an
orderly transaction between market participants at the measurement date’

Forced Sale Value

(FSV) is not a distinct basis of value but a description of the situation under which the
exchange takes place. According to the International Valuation Standards -IVSC 2017;
forced sale is used where a seller is under compulsion to sell and that, as a consequence, a
proper marketing period is not possible and buyers may not be able to undertake adequate
due diligence. As a rule of thumb, this is around 70% to 75% of the market value.

Nevertheless, we have based our estimated forced sale value on 75% of the Fair Market
Value as per the Land Act, 2012 section 97(1); which stipulates that a chargee shall be in
breach of duty, in exercising power of sale, if a property is disposed of at less than 75% of
the Current Market Value.

1.3 POTENTIAL, HIGHEST AND BEST USE
1.3.1 Potential

This is the difference between the present use of a property and the highest and best use of
the same property.

1.3.2 Highest and Best Use

This is the reasonably probable and legal use of vacant land or an improved property that
is physically possible, appropriately supported and financially feasible and that results in
the highest value.
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14 NDUNGU LAND COMMISSION/REPORT

The Commission of Inquiry into the Illegal/Irregular Allocation of Public Land, which
came to be known as the "Ndungu Commission" after the name of its Chair, Paul
Ndungu, was a Kenya Government Commission established in 2003. The Commission
was formulated to inquire into the extra-legal allocation of public lands and lands
reserved for public purpose to private individuals and corporate entities, and to
provide recommendations to the Government for the restoration of those lands to
their original purpose or other appropriate solutions.

The report therefore has a list of properties which are alleged to be
illegally/irregularly allocated from public to private individuals.

21 LOCATION

The property is situated along Miotoni road, about 200 metres from the junction of
Ngong road and the Southern by-pass in Karen area of Nairobi. It touches the Miotoni
River to the north.

The geographical coordinates of the site’s approximate centre are 1°18'37.10"S and
36°43'17.22"E.

2.2 NEIGHBOURHOOD AND LOCAL DATA

The property is situated in Karen; an affluent leafy suburb of Nairobi in Kenya, lying
south west of the Nairobi Central Business District. The subject is conveniently
situated nearing a variety of popular shopping malls, restaurants, schools, recreational
and medical facilities.

Notable land marks in the immediate vicinity include the Southern by-pass, Ngong
Race Course, the Miotoni River, Deerpark Villas, Cobble Gardens, Karen Country
Lodge, Karen Hospital, the Hub Mall, the Water Front Park and international schools
such as Hillcrest, Banda, Brookhouse, Nairobi Waldorf School among others.

2.3  SERVICES AND AMENITIES

Mains water, electricity and sewer services are connected to the property. Immediate
access roads are all tar surfaced.
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3.1 TENURE AND PROPRIETORSHIP

An inspection of the copy of title and a certified copy of title from Nairobi Lands
Registry revealed that the property is held as freehold interest registered in the names
of Epazen Company Limited.

3.2 PARCEL ACREAGE

According to the copy of title and map, the plot measures 4.209 hectares or 10.40 acres
approximately.

3.3 ENCUMBRANCES

No encumbrances were registered against the title.

A copy of the certificate of official title search is attached as Appendix IV.

34 LAND RENT & PROPERTY RATES

The land rent is fully paid to date while the property rates liability currently stands at
Kes. 75,000/ -.

3.5 LAND DESCRIPTION

3.5.1 Land Ownership in Kenya

In Kenya, there are three (3) different land classifications: private land, public land,
and community land.

Private land is land owned by an individual under freehold or leasehold tenure.

Public land is vested in the government for the benefit of the people of Kenya. It
includes roads, all water bodies, forests, national parks, and land that have minerals,
among others.

Community land is held by and managed by communities. It includes land registered
under group representatives, shrines, grazing areas and ancestral lands.

3.5.2 L.R. No. 1055/29, Applewood,

This property lies on a prime 10.4 acres parcel along Miotoni road, Nairobi County.
The title is held on Leasehold Interest granted under Registration of Titles Act, (Cap
281) now repealed and replaced by The Land Registration Act No. 3 of 2012.
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The property is located in a popular residential estate in Nairobi County. This is
formerly a single family compound with lots of open grounds dotted with about 500
mature indigenous trees; which is now being developed with a proposed gated estate
of 18 luxury townhouses, a club house and an option for two more units or several
cottages.

Given the nature of the neighbourhood and the proposed developments thereon, it’s
our opinion that the property shall indeed achieve its potential once the proposed
project is implemented to completion.

51  General Description

The property is being developed with an exclusive gated residential development of
18 townhouses and a club house with a provision for 2 extra villas or cottages. It
features classic or contemporary designed luxurious 5 bedroomed double storied
houses set on half acre plots. Each unit is provided with a double servants quarters
and a swimming pool with infinity features.

A general description of sample units based on the showhouse under construction, the
approved plans as well as renders of the proposed units is provided below.

5.2  Description of Improvements

5.21 Five Bedroom Townhouse (Classic)
Construction Details:

The buildings will be constructed of stone block walls rendered and painted or stone
cladded and having classic pillars and mouldings externally schemed and painted or
stone cladded internally. Wall partitions include gypsum boards, grilled slats and
stone walls. Roofs will be multi-pitched timber trusses overlaid with clay roofing tiles
while the ceilings will be lined in false ceiling gypsum boards moulds or plastered
and painted soffits gypsum board finished to the cornices.

Floors will be finished either in solid mahogany flooring or parquets to the main
areas, ceramic tiles and marble to the wet areas or mazera composite decking on some
terraces.

Doors will be the solid timber panelled type to the interior accesses or either glazed
steel or solid timber casements to the main entries.
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Windows will be either standard or full height glazed steel framed casements.

Fittings will include double drain sink units, fully fitted kitchen with oven,
microwave, dishwasher, gas cooker and also provisions for refrigeration, drawers and
overhead cabinets to the kitchen. The bedrooms shall be fitted with full height MDF
wardrobes, shower cubicles, bathtubs, floating WCs and WHBs complete with marble
worktops, cabinets and wall dressing mirrors.

Accommodation Details:

Ground floor:

e Double height porte cochere /veranda;

e Lobby;

e Study roomy

e Passage;

e Lounge(sunken type) with access to rear terrace;

e Dining room;

e Entertainment room,;

e 1 No. bedroom en-suite with WC, WHB and shower cubicle and fitted with
inbuilt MDF wardrobes;

e Kitchen with access to Laundry area and DSQ

e Staircase to landing.

1st floor:

e Subterranean lounge with a dining recess fitted with MDF sink drain units and
overhead cabinets and access to terrace;

e DPassage;

e 3 No. bed rooms en-suite with WC,WHB and shower cubicle and fitted with
inbuilt MDF wardrobes;

e Master bedroom with WC,WHB, bathtub and shower cubicle and fitted with
inbuilt walk in MDF wardrobes;

Total Gross Floor Area:

Main House - 5,382 sq. feet or 500 sq. meters approximately
5.2.2 Five Bedroom Townhouse (Modern/Contemporary)
Construction Details:

The buildings will be constructed of stone block walls rendered and painted or stone
cladded schemed and painted or stone cladded internally. Wall partitions will include
gypsum boards, grilled slats and toughened glass screen. Roofs are RC Slabs while the

10

REGENT: PROPERTY VALUATION, BUSINESS VALUATION, PLANT & MACHINERY VALUATION & PROPERTY MANAGEMENT



L.R. No. 1055/29, Applewood, Miotoni Road, Karen - Nairobi County

ceilings will be lined in false ceiling gypsum boards moulds or plastered and painted
soffits gypsum board finished to the cornices.

Floors will be finished either in solid mahogany flooring or parquets to the main
areas, ceramic tiles and marble to the wet areas or mazera composite decking on some

terraces.

Doors will be the solid timber panelled type to the interior accesses or glazed
aluminium casements to the main entries.

Windows will be either standard or full height glazed aluminium casements.

Fittings shall include chandeliers, double drain sink units, fully fitted kitchen with
oven, microwave, dishwasher, gas cookers and also provisions for refrigeration,
drawers and overhead cabinets to the kitchen. The bedrooms shall be fitted with full
height MDF wardrobes, shower cubicles, bathtubs, floating WCs and WHBs complete
with marble worktops, cabinets and wall dressing mirrors.

Accommodation Details:

Ground floor:

e Double height porte cochere /veranda;

e Lobby;

e Study room;

e DPassage;

¢ Lounge(sunken type) with access to rear terrace;

e Dining room;

e Entertainment room,;

e 1 No. bedroom en-suite with WC,WHB and shower cubicle and fitted with
inbuilt MDF wardrobes;

e Kitchen with a breakfast area and access to Laundry area and DSQ;

e Staircase to landing.

1st floor:

e Subterranean lounge with a dining recess fitted with MDF sink drain units and
overhead cabinets and access to terrace;

e DPassage;

e 3 No. bed rooms en-suite with WC, WHB and shower cubicle and fitted with
inbuilt MDF wardrobes;

e Master bedroom with WC,WHB, bathtub and shower cubicle and fitted with
inbuilt walk in MDF wardrobes;

Total Gross Floor Area: 6,458 sq. feet or 600 sq. meters approximately
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5.2.3 Servants Quarters

The two types of Villas will be provided with similarly constructed detached servant’s
quarters.

Construction Details:

The buildings will be constructed of stone block walls rendered and painted
externally schemed and painted internally. Roofs will be Mono-pitched timber trusses
overlaid with concrete roofing tiles while the ceilings will be lined in gypsum boards.

Floors will be finished either in non-slip ceramic tiles.

Doors will be the glazed steel casements while the windows will be glazed steel

frames.
Fittings will include double drain sinks and MDF fitted wardrobes.
Accommodation Details:

e 2 No. single rooms with wardrobes;

e Kitchenette fitted with a single drain sink, MDF drawers and overhead
cabinets;

e  Washroom fitted with WC, WHB and overhead showerhead.

5.2  General State of Repair & Maintenance

We were not instructed to carry out structural surveys of the properties but we have
reflected any apparent wants of repair in our opinion of the value as appropriate. In
addition to this no specialist tests have been carried out on any of the building’s
service systems and for the purposes of our valuations we assumed that all are in
good working order and in compliance with any relevant statute by-law or regulation.
Our findings can be summarized in the table below as: -

YES NO
Is the subject property located in an area where adverse soil NO
conditions exist?
Are any structural cracks visible? N/A
Would you recommend a Structural Engineer to inspect the N/A
property?
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5.3 Environmental & Land Contamination Concerns

Although this is not an Environmental Impact Assessment, we can confirm that there
was no evidence of pollution or land contamination on the subject property or on the
adjoining site. Our physical inspection of the property and its neighbourhood can be
summarized in the table below:-

Property Observations Motivation

1| Briefly describe the surrounding environment of the | Mix of commercial
property (e.g. industrial, residential, rural or commercial) | and residential

2| Is the property located close to a water source or a | Yes. It borders the
sensitive ecological area (e.g. river, protected area, nature | Miotoni River to the
reserve)? If yes, please elaborate. north.

3 | Do the operations/activities on the property involve the | No
handling, storage, transportation or disposal of hazardous
material (e.g. fuel, chemicals and fertilizer)? If yes, please
elaborate.

4 | In your opinion, are potential environmental and/or social | Yes
risks satisfactorily managed on the property/site? (E.g.
Yes, an Environmental Management System is in place)?

6.1 Tenancy/Occupancy

The property is currently unoccupied.

We provide a SWOT analysis of the subject property as below:

Strengths:

. Prime location of the property;

. Frontage to a major road;

Weaknesses:

. Neighbouring a river;

J Presence of too many mature indigenous trees;

Opportunities:

. Located in a leafy, quiet & controlled residential district;

Threats:

. Volatility of the national and global economy is negatively impacting on the local
property market;

J Negative political environment.
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81 Market Commentary

This is a site situated along Miotoni road and about 200 metres from the junction of
Ngong road and the Southern by-pass in Karen area of Nairobi. The parcel slopes
gently northwards with a section on the northern boundary marked by the Miotoni
River. The property popularly known as Applewood is being developed with an
exclusive gated residential development of 18 townhouses and a club house with a
provision for 2 extra villas or cottages. It features classic or contemporary designed
luxurious 5 bedroomed double storied houses set on half acre plots. Each unit is
provided with a double servants quarters and a swimming pool with infinity
features.

Applewood is a proposed luxurious gated estate located in the heart of Karen in the
exclusive Miotoni area. It is a premier planned development of luxury homes,
designed to perfection with an appreciation of the natural environment. The houses
are exquisitely designed on a 10.4 acre former natural forest covered with over 500
mature indigenous trees; which have been incorporated in the estate’s landscape.

This proposed estate is idyllically located near a number of leisure and shopping
facilities such as the Hub Mall, Crossroads and Karen Golf and Country Club. The
Karen Hospital is within easy reach; same as various international schools such as the
Banda School, Brookhouse School, Hillcrest Preparatory School, Hillcrest Secondary
School, the Nairobi Waldorf School and Gems School.

Land values in Karen have nearly tripled in the last ten years from about Kes. 20
million per acre in 2010 to about Kes. 60 million by mid 2019. This growth is sharper
in certain areas such as around the Bomas of Kenya and Miotoni area. The key factors
fuelling this growth include the expanding road network, relaxation of zoning
regulations, a quiet environment, availability of vital amenities such as international
schools, high end malls, hospitals, recreational facilities, et cetera.

The Karen residential market has changed over the years with more gated
communities being delivered to the market. In terms of land for development, Karen
remains relatively affordable for developers in the high-end market, with the price per
acre compared to similar neighbourhoods such as Runda, Kitisuru and Rosslyn in
which an acre is currently going for up to a hundred million Kenya shillings. In terms
of performance, five bedroom units and four bedroom units on %2 acre portions each
with an average built up area of about 5,000 square feet are most attractive to potential
home owners in the leafy neighbourhood.
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The average price for these four and five bedroom units on 2 acre parcels in Karen
was between Kes. 200,000/- and Kes. 250,000/- per square metre depending on the
exact neighbourhood and the unique amenities offered in a given gated estate.

Confirmations

According to title documents available to us, this is a private property and had not,
previously been set aside or gazetted for public use. Further, there was no planning,
highway and other statutory considerations or likelihood of change of user or other
developments of the subject property or those in the neighborhood which could
materially affect the value of the subject property.

We have also perused the Ndung'u Land Report and the property does not appear to
have been illegally allocated or acquired.

The property is also not mentioned in the National Land Commission Review of
Grants and Disposition of Public Land Report of July 2017.

There is no evidence of pollution or contamination that would in our opinion impact
negatively on the value of the subject property.

The marketability of this property is good and it is our opinion that the property is
good security for lending purposes.

8.2  Market Analysis and Comparables

In considering the value of the property, we have analysed information relating to the
average going prices for similar properties and projects within Karen, Miotoni road

area.
KAREN HOUSE SALES COMPARABLES
LOCATION DESCRIPTION PLINTH SALE PRICE PRICE PER DATE
AREA (SQ (KSHS) SQ M (KSHS)
M)
1 | Deerpark Villas, 5 Bedroom + 500 | 120,000,000.00 240,000.00 Dec-19
Miotoni Area, DSQ on 0.5 Acre
Karen plot
3 | Karen Bogani, 5 Bedroom on 0.5 500 | 120,000,000.00 240,000.00 Dec-18
Karen Acre plot
4 | Amara Ridge, 5 Bedroom + 470 | 120,000,000.00 255,319.00 Dec-19
Murihu rd, Karen DSQ on 0.5 Acre
plot
5 | Karen, Miotoni 4 Bedroom + DSQ 250 65,000,000.00 260,000.00 Aug-18
west on Vs acre plot
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8.3 Status of Approvals

All the necessary planning approvals for the proposed project from the relevant
authorities have been obtained. The overall work done as at the date of this valuation
can be estimated at 6%. Construction of house number 8 (show house) was actively
ongoing. Setting out and initial works for the rest of the units was at their initial
stages. We understand that the estate is projected to be completed within the next 24
months. We have attached some of the development approvals as Appendix V.

8.4 Current Level of Sales

Applewood is a proposed exclusive gated residential development of 18 townhouses
and a club house with a provision for 2 extra villas or cottages. It features classic or
contemporary designed luxurious 5 bedroom double storied houses set on half acre
plots. Each unit is provided with a double servants quarters and a swimming pool
with infinity features. According to the developer, only 1 valued at Kes. 136,100,000/ -
has so far been sold/reserved with actual reservation or instalment cash so far
received for the same being Kes. 1,000,000/ - only.
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We have analyzed the information obtained from the physical inspection of the
property, information pertaining the asking prices for similar parcels of land in the
area, the proposed and approved project plans, current costs of construction as well as
taken into account the economic conditions on the date of valuation to arrive at the
opinion of value of the property as of Tuesday, 315t December 2019 as follows:

Value Current Values (6% Values upon Completion

Complete) (KES) (100%) (KES)

(i) | Market Value 1,135,000,000.00 2,575,000,000.00
Read: Kenya Shillings One | Read: Kenya Shillings Two
Billion, One Hundred Thirty | Billion, Five Hundred
Five Million Only Seventy Five Million Only

(ii) | Forced Sale Value 851,000,000.00 1,931,000,000.00
Read: Kenya Shillings Eight | Read: Kenya Shillings One
Hundred Fifty One Million | Billion, Nine Hundred
Only Thirty One Million Only

FOR AND ON BEHALF OF

REGENT VALUERS INTERNATIONAL (K) LIMITED

VINCENT OGENDO NYABWARI
B.A.LAND ECONOMICS (HONS), M.I.S.K (VS)
VALUER

STEPHEN R. KIROTICH
B.A. LAND ECONOMICS (HONS), M.LS.K (VS)
REGISTERED AND PRACTISING VALUER
HEAD OF VALUATION

DATED: TUESDAY 31T DECEMBER, 2019
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-Sample renders of the proposed estate -
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We certify that the valuer has inspected the subject property on the date above and
has assessed the market value on the date above. This valuation is made subject to the
details, remarks and qualifications made in this final report and it is intended for the
sole use of the party to whom it is addressed and for no other purpose. No
responsibility is accepted to any third parties in relation to this valuation and report.
The valuer has neither a pecuniary interest in, nor with either party associated with
the transaction that would conflict with the independent valuation of the property.

Where it is stated in the Report that information has been supplied to the Company by
another party, this information is believed to be reliable but the Company accepts no
responsibility if this should prove not to be so. Where information is given without
being attributed directly to another party, this information has been obtained by our
search of records and examination of documents or by enquiry from government or
other appropriate departments.

Where Market Value is assessed, it reflects the full contract value and no account is
taken of any liability for taxation on sale or of the costs involved in effecting a sale.

The Valuation is not valid, unless it is duly signed by the Principal Valuer of this
company and bears the Official Company Seal.

Neither the whole nor any part of this report or valuation, nor any reference thereto,
may be included in any published document, circular or statement, nor published in
any way, nor disclosed to any third party without the prior written consent of the
firm.

Neither all nor part of the contents of the report shall be reproduced for
dissemination to the public through advertising media, public relations media, news
media, sales media, social media or any other public means of communication
without the prior consent and written approval of the appraisers.

This appraisal is based on the condition of the local and national economy,
purchasing power of money and financing rates prevailing on the effective date of
valuation.
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Our valuation report includes; the site together with its all supporting systems such as
electrical and mechanical systems. The progress on the ongoing project has been
inspected, and due consideration given in this report and valuation.

We have inspected the property as far as is reasonably necessary for valuation
purposes. This has comprised a visual inspection of the exterior and interior of the
property, such as could be undertaken from standing at ground level within the
boundaries of the site and adjacent public/communal areas and as was readily
accessible with safety and without undue difficulty including standing at the
various floor levels.

We have not carried out a building survey of the buildings nor have we inspected
woodwork, steelwork or other parts of the property which are covered, unexposed or
inaccessible and we are therefore unable to report that any such parts of the property
are free from defect. Our report does not purport to express an opinion about or to
advise upon the condition of uninspected parts. Neither have we carried out any tests
of any kind on the electrical, plumbing or other services installed.

This valuation is current as of the date of valuation only. The value assessed herein
may change significantly and unexpectedly over a relatively short period (including
as a result of general market movements or factors specific to this particular property).
We do not accept liability for losses arising from such subsequent changes in value.
Without limiting the generality of the above comment, we do not assume any
responsibility or accept any liability where this valuation is relied upon a year from
the date of the valuation, or such earlier date if you become aware of any factors that
have any effect on the valuation.
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APPENDIX III: COPY OF THE SURVEY MAP EXTRACT
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APPENDIX IV: COPY OF SEARCH CERTIFICATE

REPUBLIC OF KENYA

THE LAND ACT NO.6 OF 2012

THE LAND REGISTRATION ACT NO.3 OF 2012

GOVERNMENT LAND ACT CAP 280(REPEALED)
CERTIFICATE OF POSTAL SEARCH

23/1/2019
S ) N
1055/29
LR NUMBERY cnin i s s s s s vve soves s amsvassssi
10.4 Acres
AR N s e n e sepspeprnnnsnsns RO s eesssssn

REGISTER N 129 Folio 49 File 8751

TENURE

CURRENT REGISTERED PROPRIETOR: EPAZEC COMPANY LIMITED

ENCUMBRANCES

-NIL

Signed ﬁ

0. (attuight 542

REGISTRAR OF GOVERNMENT LANDS
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_ PAYMENT REQUEST

LA Name: - 001 - NAIROBI CITY COUNTY
CUSTOMER SERVICES OFFICE
The Customer Services Offico Notifies

CHRISTOPHER F. BAGOT, MICHELE K. OSTERTAG AMD MARTIN AUTERE (124-01036-W)

NO. Account Code CostCentraiD Description Amount {KSh)

! 12101 0304.02.00 Land Rates Current Year 75,000
Bili Total Amount 75,000
Anrual Rotes : 75000 Ground Rent ; 0 Oulver Charges : O Total : 75,000

The total outstanding amount before payment is KShs. 75,000
NOTE : LATE PAYMENTS ATTRACT A PENALTY OF 3.00% PER MONTH FROM DUE DATE

Payment Information

{Customer Capy) -
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APPENDIX V: COPY OF RELEVANT DEVELOPMENT APPROVALS

FOR ENQUIREq 45K FOR

TELNO ittt LY TRTET BRSO --\"v v

EXT:. IS &

ANDOUO'”!;

REF: CPL,/0C/L. 1 NG 1088 /25 /mni : et

DATE: 12/6/2018

TO..... Mpazec Goapany Sintted

/0. Aspaxa_idsited(A365), P.O0 HOX 15377-00200 NAINORT e

Dear Sir/Madar i RS AT
COUNTY ¢ ERNIGINT {A005 VED ‘0

_CPY=AP 588 Dolooth Buldiu-?rbpoud

Your plan Reg. No
eomg. (5. 5 |
To be erceted onl,
Is hereby spproved po
(’) Submisticn of .:,,‘::.,

() Submleston of coralf=aie nt 1o

- (d) Satisfacto v ground son!

(h) All debris ;o ated my
(P) Occuprntlon cérsleate nalns

(@) The plot not conatitutizg nar: of eny oo .

(v) Imstall a project sitaboars = M.  yon ; il rale g
indicating names, add —ises “a ¥ Y
project consulianis ene

(w) Nodrees shall be cut down znd ‘ . . A N

of Environmen? Nairo

The passing of thic plan operates a6 2n opproval 1 er . ! s :
hWS)(Buﬁdmﬂ our ""’:‘1‘ L 1511969, the Clty ofF s}/ r 1929 the Pu i p"-'.-‘i/'ih.'»dn.e‘ By-
242), the physical planming Act Seetons 16, <1 51+ ana o e : btic Fealih (Cap

If the propossls shoy™ Lo
within two years ot uc ¢
canstitute & contraven: o

e 0ot completsd
after such lapse wil

Stamped copies of your plag
Yours truly, faith fuilv

mLDleCT 2 OF __- LA INTH O
—ME \LE QF HE CC 7‘; -,‘Aj_ 3

CC. n Commissioner ¢ Lancs PO
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CITY COUNCIL OF NAIROBI
CITY ENGINEER'S DEPARTMENT
(Building Servey Section)

CERTIFICATE OF STRUCTURAL DESIGN
N 055 [31 [N PP - APSRE :
mc?rqw:m P OBUAY . Tite REJIOENTIN- HOWES oW PLgr

T ke . B 1055729

............. o e s FRANGLS  pdG 1A AR

.................................................................................

mcnndnﬁpcdcuﬁﬁcsthsih:mmﬂdedmtowﬁchﬂgmduddr;hpma'mmdumﬂmdhﬁemﬁdmd
Table Ne.1 ishmdmoeﬁththerquirmofmcatycmo{NdmhiBy-hmmdmyulwmdxuuuf
pecifications,

Codes of Practice and British Standard Speci
'nxedmunwhlnh!hed:sig:isblsedhlinedinthwb}dnedTlhl:Numdhnbommdinﬁsalmhﬁmsubnﬁwd
herewith, ;
TABLE NUMBER (2)
ITEM DETAILS UNIT | ITEM UNIT
NO.
1 Superimposed loagings oa: - KN/m® 4
155 SRR Ao W w140
Floars, Domestic ... 5., -5 230
Floars, Offices .........0ue.n veNA
Floors, others ......... AT .69/cm3
KN/m'
2 Partition loading on floors, distributed ] ] Sufe pressurs oo grownd fomdstions loo
N/mm* ”M; KN/w®
3 Wwﬁngminomwminbmding 7"5 6 Wind loading .....eeeeesenennes ™
Grade of Conerete: Mix CLNT }_;)-
Test Cube strength 6t 7 8335 1008 vvvvsrres ) B ene NI 0 1 28 8 40 D8 s, e v N
’Ihcmpuvi:iunoﬁbewwkhnbemlnugudufnnm-
e, W FRANME N TANTS LT,

Anmgmmwmumm:hmmmmwhmawwmepmdmmgm

lest&equmﬂyﬂunthosaumdbymcm’sBWMF&MMMWMNMWH]&
made out oo the M.OW. form M.B. 180 by the* | COWTEPRIUM. who will undertake 1o pey all the costs

incurred. wmwdmummmbemwmm«mmwhmccymu;

D ;

o

(1) Architect: Sigmed

(2)  Stroctiral Designer: NOTE: This certificate
togesher

(3) Contractee:

Approved:
Serial BT +osyppmre T T
Copy TCOITEATO ALSIEDET 1vvevrernyrassseeasenernesiassssers
The eceipt by the designer of one Cartified copy of the
Certificate will signify that the scheme has besn approved
and that the work may proceed,
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neina

mraregey pets | ol wets | wafe witu

NATIONAL ENVIRONMENT MANAGEMENT AUTHORITY(NEMA)
THE ENVIRONMENTAL MANAGEMENT AND CO-ORDINATION ACT
ENVIRONMENTAL IMPACT ASSESSMENT LICENSE
License No: NEMA/EIA/PSL/6846.
Application Reference No:. ~ NEMA/EIA/PSR/11249

This is to certify that the Environmental Impact Assessment Project Report received from
Epazec Company Limited.

P.O Box 5730-00300, Nairobi.

submitted to the National Environment Management Authority in accordance with the

Environmental Impact Assessment & Audit Regulations, 2003 regarding the:

Proposed Town Houses Development.

whose objective is to carry on
Construction of 20No. Town houses, gazebo, waste water treatment plant,
associated facilities and amenities.

located at

Plot L. R No. 1055/29Aa|ong Moitoni Road in Karen afea, Langata Sub-County in Nairobi
County.

has been reviewed and a license is hereby issued for the implementation of the project,

subject to attached conditions.
C;;;re\

(seal)

issue date : 25 October, 2018

Director-General
National Environment
anagement Authority.

P.T.O.

IS0 9001 : 2008 Cerrified
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L0 General Conditions

1.1 This project is for the construction of a 20No. Town houses, Gazebo, waste water treatment plant,
associated facilities and amenities on Plot L.R No. 1055/29 along Miotoni Road in Karen area, Lang’ata
Sub-County, in Nairobi County.

1.2 The license shall be valid for 24 months (time within which the project shall commence from the date
hereof).

13 The Director General shall be notified of any transfer, variation or surrender of this license.

1.4 Without prejudice to the other conditions of this license, the proponent shall implement and maintain
an environmental management system, organizational structure and allocate resources that are sufficient
to achieve compliance with the requirements and conditions of this license.

1.5 The Authority shall take appropriate action against the proponent in the event of breach of any of the
conditions stated herein or any contravention to the Environmental Management and Coordination Act,
Cap 387 and regulations therein.

1.6 This license shall not be taken as statutory defence against charges of pollution in respect of any manner
of pollution not specified herein.

1.7 The proponent shall ensure that records on conditions of licenses/approval and project monitoring and
evaluation shall be kept on the project site for inspection by NEMA’s Environmental Inspectors.

1.3 The proponent shall submit an Environmental Audit report in the first year of
occupation/operations/commissioning to confirm the efficacy and adequacy of the Environmental
Management Plan,

1.9 The proponent shall provide the final project accounts (final project costs) on completion of construction
phase. This should be done prior to project commissioning/operation/occupation.

1.10 The proponent shall comply with NEMA’s improvement orders throughout the project cycie.
2. Constru 0

2.1 The proponent shall obtain the requisite approvals from the County Government of Nairobi, Water
Resources Authority, Kenya Forest Service and all other relevant Authorities prior to commencement
of works.

2.2 Since the project borders Miotoni Dam, the proponent, Pursuant to regulation 6 (¢) of the Water Quality
Regulations 2006, shall protect the riparian by easuring that NO development activity is undertaken
within the prescribed riparian reserve of 15metres from the chain link fence which is between the
_property and Miotoni Dam as contained in the pegging report by Water Resource Authority on 24%
August 2018, V<

23 Notwithstanding 2.2 the proponent shall adhere to its commitment to preserve the riparian reserve and
conserve the indigenous trees as indicated in its letter dated 8* October 2018,

24 The proponent shall ensure that the construction is done as per the approved drawings in adherence to
the Building code 1968, and the provisions of the National Construction Act, 2011,
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25 The proponent shall submit design drawings of the proposed Waste Water Treatment Plant to the
Area water Resources Authority and the County Public Health Officer for approval prior to
commencement of works,

2.6 The proponent shall liase with Kenya Forest Service on Conservation of the indigenous trees.

27 The proponent shall design and implement a concise traffic management plan duly approved by the
County Engineer and other relevant Authorities before commencement of works.

238 The proponent shall ensure that the storm drainage channels do not directly discharge off untreated
waste water and any other debris into the nearby stream.

29 The proponent shall put up a project signboard as per the Ministry of Transport and Infrastructure
Standards indicating the NEMA licence number among other information.

2.10  The proponent shall ensure air pollution control measures are put in place to mitigate against dust during
the construction phase.

2.11  The proponent shall ensure that all excavated material and debris is collected, re-used and where need
be disposed ofT as per the Environmental Management Coordination Management (Waste Management)
Regulation 2006,

2.12  The proponent shall ensure strict adherence to the provisions of the Environmental Management and
Coordination (Noise and Excessive Vibrations Pollution Control) Regulations of 2009.

2.13  The proponent shall ensure strict adherence to the Occupational Safety and Health Act (OSHA), 2007.

2.14  The proponent shall ensure that construction workers are provided with adequate personal protection
equipment (PPE), sanitary facilities as well as adequate training.

2.15  The proponent shall ensure that construction activities are undertaken during the day (and not at night)
between 0800 hours and 1800 hours and on Saturdays between 0800hours and 1300hours. No works
shall be undertaken on Sundays and that transportation of construction materials to and from the site are
undertaken during weekdays and Saturdays only during the hours specified herein.

2.16 The proponent shall ensure the project will not encroach on any way-leave and road reserves.

2.17  The proponent shall ensure that the cooling systems employed are suitable alternatives with zero ozone
depleting potential as per Environmental Management and Coordination (Controlled Substances)
Regulations, 2007,

2.18  The proponent shall ensure that the development adheres to zoning specification issued for the
development of such a project within the jurisdiction of the Nairobi County Government with emphasis
on the approved land use for the area.

2.19  The proponent shall ensure strict adherence to the Environmental Management Plan developed
throughout the project cycle.
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3. Operational Conditions

3.1 The proponent shall obtain authorization to drill any borehole from the Water Resource Authority before
drilling and abstracting water.

32 The proponent shall in consultation with all the relevant authorities, periodically monitor the structural
integrity of the dam

33 The proponent shall ensure that all waste water is disposed of as per the standards set out in the
Environmental Management and Coordination (Water Quality) Regulations, 2006,

34 The proponent shall obtain an Effluent discharge license for the proposed waste water management
system within one year of operation.

3.5 The proponent shall ensure that rain water harvesting facilities are provided to supplement surface and
ground water,

3.6 The proponent shall ensure that all drainage facilities are fitted with adequate functional oil water
separators and silt traps,

3.7 The proponent shall ensure that appropriate and functional efficient air pollution control mechanisms
are installed in the facility to control all air emissions.

38 The proponent shall ensure compliance with the provisions of the Energy (Solar Water Heating)
Regulations, 2012,

39 The proponent shall ensure that all equipments used are well maintained in accordance with the
Environmental Management and Coordination (Noise and Excessive Vibration Pollution Control)
Regulations, 2009,

3.10  The proponent shall ensure that all solid waste is handled in accordance with the Environmental
Management and Coordination (Waste Management) Regulations, 2006,

3.11  The proponent shall comply with the relevant principal laws, by-laws and guidelines issued for
development of such a project within the jurisdiction of the Nairobi County Government, Kenya Forest
Services, Ministry of Lands, Housing and Urban Development, Ministry of Health, Kenya Urban Roads
Authority, National Construction Authority, Directorate of Occupational Health and Safety Services,
Water Resources Authority, Nairobi Water and Sewerage Company and other relevant Authorities,

3.12  The proponent shall ensure that environmental protection facilities or measures to prevent poliution and
ecological deterioration such as functional landscaping and tree-planting, installation of water and
energy-saving fixtures, emergency response plan, dust control measures, traffic management plan,
functional storm drainage system, solid waste management plan, waste water management plan, security
management plan, soil erosion control and noise abatement mechanisms are designed, constructed and
employed simultancously with the proposed project.

4. Notification Conditions

4.1 The proponent shall seek written approval from the Authority for any operational changes under this
license,
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42 The proponent shall ensure that the Authority is notified of any malfunction of any system within 12
hours on the NEMA hotline No. 0786101100 and mitigation measures put in place,

43 The proponent shall keep records of all pollution incidences and notify the Authority within 24 hours.

44 The proponent shall notify the Authority of its intent to decommission three months in advance in
writing,

5. Decommissioning Conditions

5.1 The proponent shall ensure that a decommissioning plan is submitted to the Authority for approval at
least three (3) months prior to decommissioning.

5.2 The proponent shall ensure that all pollutants and polluted material is contained and adequate mitigation
measures provided during the phase.

The above conditions will ensure environmentally sustainable development and must be complied with.
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