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Dear Sir,

Pursuant to your request and in accordance with an award of contract received dated
Thursday 21st April 2022, we inspected the above captioned property on Tuesday, 10th
May 2022, 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; including the fact that it's a
backdated valuation referring to Friday 31t December, 2021.

Respectfully submitted,

STEPHEN R. KIROTICH
B.A. LAND ECONOMICS (HONS), M.LS.K (VS)
REGISTERED AND PRACTISING VALUER
DIRECTOR
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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: CYTONN INVESTMENTS MANAGEMENT PLC
PROPERTY ADDRESS: L.R. NO. 1870/1V/14 (I.R. 49550)

CHURCH ROAD, WESTLANDS - NAIROBI COUNTY
DATE OF INSPECTION: TUESDAY, 10TH MAY 2022
DATE OF VALUATION: FRIDAY, 31T DECEMBER 2021
REGISTERED PROPRIETOR: CYTONN INVESTMENT PARTNERS TWENTY LLP
INTEREST APPRAISED: LEASEHOLD TENURE
PURPOSE OF VALUATION: BOOK PURPOSES
MAIN DEVELOPMENTS: SIX (6NO.) BLOCKS OF SERVICED APARTMENTS
LAND SIZE: 0.4045 HECTARES OR 0.9996 ACRES
LAND USE: RESIDENTIAL USE

This is a prime property of six multi-storied blocks of apartments comprising of a total of 40
serviced apartments (32No. 2 bedrooms, 6No. 1 bedroom and 2 penthouses), SQs, ground floor
parking, a fitted gym with timbered sauna, ground floor bar & restaurant, property
management office, communal pool; backup generator, among other amenities. The property
popularly known as Cysuites - an apartment hotel, is well placed along Church road just about
200 meters off Waiyaki in Westlands.

The immediate neighbourhood is a mixed use zone is characterized by residential and
commercial land use, being strewn by mostly apartment blocks and office blocks.

Current Values (KES)
(i) | Fair Market Value 984,000,000.00
(ii) | Forced Sale Value 738,000,000.00
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1.1. DEFINITION OF VALUATION

A “valuation” refers to the act or process of determining an estimate of value of an asset or
liability by applying IVS (International Valuation Standards). The process involves an
individual, group of individuals or a firm referred as the ‘valuer’ who is qualified,
registered and licenced to practise. The valuer is expected to be objective, unbiased and
competent.

1.2. VALUATION APPROACHES/METHODS

There are many methods that can be employed in asset valuation. These can largely be
classified into three: the Market Approach, the Cost Approach and the Income or
Investment Approach. The approaches and accompanying methodologies are outlined by
The International Valuation Standards 2020, under IVS 105. They are all based on the
economic principles of price equilibrium, anticipation of benefits or substitution.

1.2.1 Sales Comparison/Market Approach

According to IVS 105, Section 20; the Sales Comparison/Market Approach of valuation
provides an indication of value by comparing the subject assets with identical or similar
assets for which price information is available. We have adopted this methodology in
analysing the sampled comparable sales within the subject property’s neighbourhood.

1.2.2 Cost Approach

This is also sometime referred to as Contractors Approach. IVS 105, Section 60, 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 than the cost to obtain an asset of equal utility,
whether by purchase or by construction, unless undue time, inconvenience, risk or other
factors are involved.

The most common valuation methods adopted in real estate valuations under this approach
include; the Replacement Cost Method, Reproduction Cost Method and the Summation
Method.
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1.2.3 Income/ Investment Approach

The income approach provides an indication of value by converting future cash flow to a
single current value. Under the income approach, the value of an asset is determined by
reference to the value of income, cash flow or cost savings generated by the asset (IVS 105,
Section 40). The most common valuation methods adopted in real estate valuations under
this approach include; the Discounted Cash Flow (DCF) Method and the Income Capitalization
Method.

The DCF method is based upon an explicit forecast of the likely net income to be generated
by the subject property over a defined forecast period. The Exit Value is then calculated
applying an appropriate capitalisation rate to the forecasted net income for the year
immediately following the end of the cash flow period.

The Capitalisation Method estimates the value of the property through the capitalisation of
its income at a certain rate of return. This procedure assumes that there is equivalence
between the market value of a property and the sum of its ordinary incomes discounted to
the present. In the direct income capitalization method, the estimated income stream from
the property has been capitalized using a market supported yield to arrive into a value
indication for the property.

1.2.4 Residue Method

The Residual Method is a hybrid of the market approach, the income approach and the cost
approach (IVS 410, Sections 90). This is based on the completed “gross development
value” and the deduction of development costs and the developer’s return to arrive at the
residual value of the development property.

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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1.3. BASIS OF VALUATION

According to the International Valuation Standards (IVS) 2020 Bases of value (sometimes
called standards of value) describe the fundamental premises on which the reported values
are based. It is critical that the basis (or bases) of value be appropriate to the terms and
purpose of the valuation assignment, as a basis of value may influence or dictate a valuer’s
selection of methods, inputs and assumptions, and the ultimate opinion of value.

The basis of valuation can either be IVS defined or not. The choice made should then be
expressly stated and the source indicated. According to IVS 104, the main bases of value are
as follows:

i.  Market Value;
ii.  Market Rent;
iii.  Equitable Value;
iv.  Investment Value/Worth;
v.  Synergistic Value; and
vi.  Liquidation Value.

1.3.1 Market Value

According to IVS 104 (Section 30), 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.

1.3.2 Market Rent

According to IVS 104 (Section 40), Market Rent is the estimated amount for which an
interest in real property should be leased on the valuation date between a willing lessor
and a willing lessee on appropriate lease terms in an arm’s length transaction, after proper
marketing and where the parties had each acted knowledgeably, prudently and without
compulsion.

1.3.3 Investment Value/Worth

According to IVS 104 (Section 60), Investment Value is the value of an asset to a particular
owner or prospective owner for individual investment or operational objectives. It is an
entity-specific basis of value. Although the value of an asset to the owner may be the same
as the amount that could be realised from its sale to another party, this basis of value
reflects the benefits received by an entity from holding the asset and, therefore, does not
involve a presumed exchange.
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14. PREMISE OF VALUE

This is the actual, assumed or situational use of an asset or liability. It gives perspective to
valuations in terms of applicable laws, prevailing market conditions, variations in
investment decisions, etc. IVS 104, Section 130 states that a Premise of Value or Assumed
Use describes the circumstances of how an asset or liability is used. Different bases of value
may require a particular Premise of Value or allow the consideration of multiple Premises
of Value. Some common Premises of Value include the following:

1.4.1 Existing/Present use

This is the current way an asset, liability, or a group of assets/liabilities is used. The current
use may be the highest and best use of the property. At the time of inspection and
valuation, the current use of the subject property was commercial.

1.4.2 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. If different from the current use, the cost to convert an asset to its highest
and best use would impact the value.

The difference between the present use of a property and the highest and best use of the
same property is referred to as its Potential.

1.4.3 Orderly Liquidation

An orderly liquidation describes the value of a group of assets that could be realised in a
liquidation sale, given a reasonable period of time to find a purchaser (or purchasers), with
the seller being compelled to sell on an as-is, where-is basis. The reasonable period of time
to find a purchaser (or purchasers) may vary by asset type and market conditions.

1.4.4 Forced Sale

According to the International Valuation Standards - IVS 104, Section 170; 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. The price that could be obtained in these circumstances will depend upon the
nature of the pressure on the seller and the reasons why proper marketing cannot be
undertaken.
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Forced Sale values are therefore not homogenous and would essentially vary depending on
timing and how the limiting circumstances are interpreted/applied. We have however
based our estimated forced sale value on 75% of the Current Market Value. This is as
guided by 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
its Current Market Value.

1.5. VALUATION RATIONALE

The subject property is a 1-acre plot developed with furnished and serviced apartments.

The property is currently in operations, however not at 100% as some sections were
recently renovated and redecorated are yet to be operational. The property’s investment
potential, just like the rest of hospitality industry real estate, was also affected by the Covid-
19 Pandemic; although its slowly returning to normal.

We have consequently adopted the Contractors Method/Cost Approach and the
Discounted Cash Flow (DCF) method checked against the direct income capitalisation
method, and Sales Comparison/Market Approach to arrive at the opinion of Market Value.

1.6. VALUATION ASSUMPTIONS

Whenever one undertakes a valuation exercise, it would be expected that given
assumptions are made. This is mainly because; the circumstances of each exercise are often
different from what would otherwise be considered ideal. Whereas valuations are guided
by the International Valuation Standards (IVS), and the Institution of Surveyors of Kenya
guidelines; not everything can be so standardized or guided. We therefore made the
following assumptions in our valuation: -

i.  That the valuation of the individual asset items summed up together
forms the valuation of the property;

ii.  That the title is valued free of any encumbrances;

iii. ~ That block recently renovation shall be available for use soon;

iv.  That this is a backdated valuation referring to Friday 31t December, 2021
which is about a year ago;

v.  That whereas the ongoing Covid-19 pandemic has hit every sector hard
the world over and generally slowed down the major forces driving the
global economic growth, the national and global economies will
experience a sense of rejuvenation once pandemic ceases, albeit slowly.
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21 LOCATION

The property is located along Church road which branches off Waiyaki Way. It is situated
about 250 meters from the Pakistan High Commission and 100 meters from St. Michaels -
Church road junction in Westlands, Nairobi County.

The geographical coordinates of the property are 1°15'41.86"S and 36°47'17.16"E.

22 NEIGHBOURHOOD AND LOCAL DATA

The locale within which the property is situated is developed with commercial, residential
and retail real estate as evidenced by the presence of Le’Mac Tower, Sakina Apartments just
to name a few.

2.3  SERVICES AND AMENITIES

Mains water, electricity and sewer are connected to the property. Mains water and
electricity are supplemented by the availability of an onsite borehole and a 110 KvA power
generator respectively.

The premise is also provided with 24-hour security.

Immediate access roads are all tar surfaced.

3.1 TENURE AND PROPRIETORSHIP

An inspection of the copy of title and a certified copy of search from Nairobi Lands Registry
revealed that the property is held as leasehold interest for a term of 99 years as from 1st
September, 1984 at an annual ground rent of Kes. 57,195.00 (Revisable).

It is registered in the name of Cytonn Investment Partners Twenty LLP. The unexpired
term of lease to date is 64 years.

3.2 PARCEL ACREAGE

According to the copy of title and map, the plot measures 0.4045 hectares or 0.9996 acres
approximately.
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3.3 ENCUMBRANCES

As per the copy of title, the following instruments are registered against it;

i. A charge in favour of Kenya Commercial Bank Limited dated 18t December, 2014 to
secure a sum of USD. 3,400,000.00

ii. An additional charge dated 20" August, 2015 to secure a sum of USD. 200,000.00
(rank pari passu with charge entry no. i).

A copy of the title is attached as Appendix IV.

34 LAND DESCRIPTION
3.4.1 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.

3.4.2 L.R.1870/IV/14 (LR. 49550), CySuites
This property lies on a prime 1-acre plot along Church 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.

The property is development with serviced and furnished apartments operated as a hotel
and is situated in Westlands in a neighbourhood that has other apartments that offer near
similar services. The immediate vicinity is residential cum commercial zoned and is just a
few meters off Uhuru highway and within close proximity to Nairobi Central Business
District.

Given the nature of the neighbourhood and developments thereon, it’s our opinion that the
property has achieved its highest and best use. It has the potential to be developed with a
high rise mixed use block.
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51 General Description

The plot is developed with 6No. four storied blocks of apartments, a double storied staff
quarters block and a sentry. Four of the six blocks are identical and comprise of two, two-
bedroom units on each floor. The other two blocks each feature 1 bedroom units and a pent
house on the top floor. One Block differs from the other, having a restaurant with a terrace,
a gym, a sauna and a massage room at the half-basement level.

As at the date of inspection one of the four identical blocks designated “Block C” was on its
final stages of structural renovation.

5.2 Construction Details

Walls are constructed of natural stones machine dressed colour-washed externally and
plastered and painted internally beneath a timber truss roof overlaid with red clay tiles,
finished with soffit and facia boards. The roof is also provided with rain water gutters and
down pipes.

The ceilings are painted reinforced concrete slabs.

The main external doors are either solid timber panel or solid metal plate types while internal
doors are semi-solid timber panel type. Windows are glazed steel casements internally
secured by metal grilles.

The floor is reinforced mass concrete, finished in ceramic tiles, laminate timber strips or
terrazzo.

The kitchens are fitted with stainless steel sink units atop granite worktops, having low and
high level cabinets while the bedrooms have inbuilt wardrobes.

Access to the upper floors is via reinforced concrete staircases finished in either ceramic
tiles or red clay stones under steel balustrades and handrails.
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5.3 Accommodation Details

This comprises of the following: -

Four Blocks (Blocks A, C, D & F):

These blocks are identical in every aspect; and comprise of two bedroom units, two on each
floor. The accommodation details of a typical apartment are as follows: -

* Entrance;

* Lounge/Dining area;

* Kitchen with stainless steel sink unit atop a granite worktop, with low and
eye-level kitchen cabinets;

* Two (2No.) bedrooms with built-in wardrobes;

* Bathroom with a Jacuzzi, shower cubicle having a cantilever wash hand basin,
WC and bidet.

It is worthy of note that Block C was its final renovation as at the time of inspection.

Two Blocks (B & E):

These two blocks are mostly similar from the second and third floors but differ from the
ground to the first floors. Below are the accommodation details of each;

Block B

i. Ground floor:
* Entrance to reception area;
* Two (2No.) stores;
* Two (2No.) offices.

ii. st — 2nd floors:

* Two (2No.) one bedroom units each having: -
- Entrance into;
- Lounge/dining area;
- Bathroom with wash hand basin, WC, shower cubicle and bidet;
- Bedroom with built-in wardrobe;
- Kitchen with stainless steel sink unit atop a granite worktop and fitted
with low and high level kitchen cabinets.

iii. 3 floor (Pent House):
* The top floor features a pent house having the following accommodation

details:-
- Entrance into;
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Block E
This is identical to Block B with the exception of the ground and first floors which have the
following accommodation details;

i.

il.

1ii.

iv.

- Dining area;

- Lounge area;

- Open plan kitchen with stainless steel sink unit atop a granite worktop
and fitted with low and eye level kitchen cabinets;

- Bathroom with wash hand basin, WC, shower cubicle and bidet;

- Bedroom with built-in wardrobes;

- Master bedroom ensuite with walk-in closet and a bathroom fitted WC,
bidet, 2No. wash hand basins and a shower cubicle.

Semi - basement:

Gymy

Spa room;

Ladies” cloakroom having 2No. shower cubicles, 2No. toilet cubicles with WC
and 2No. wash hand basins;

Gents’ cloakroom having 2No. shower cubicles, 2No. urinal bowls, 1INo. WC
and 2No. wash hand basins;

Repair and maintenance room.

2No. saunas;

2No. massage rooms;

Staircase to upper floor.

Ground floor:

Kitchen;

Store;

Cold room;

Staff room;

Staircase to upper floor.

Terrace

Open span restaurant with staircase to;

1st floor:

Landing to;

Reception area;

Ladies cloakrooms with WC and wash hand basin;

Gents” washroom with WC, wash hand basin and urinal bowl;
Conference room;

Staircase to upper floor.
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V. 2nd _ 3rd f]loors:

These floors are identical to Block B having two one bedroom units on the second floor
and a pent house on the third floors.

Staff Quarters
Ground Floor

= Washroom with WC, wash hand basin and overhead shower;
* Washroom with wash hand basin with, squatting trough toilet;
* Staircase to upper floor.
Upper Floor:
* Single room ensuite with kitchenette and water closet having wash hand
basin, flush toilet and overhead shower.

Generator House
This comprises an open span space for a power back-up generator.

Sentry
The sentry has the following accommodation details;

=  One Room;
= Washroom with wash hand basin and WC.

Total Built-up Area: Approximately 56,540 square feet.

The floor area per unit is as follows;

Unit Type Floor area per unit (ft?) Total no. of units
Pent House 1,776 2

2 bedroom 915 32

1 bedroom 840 6

54  General State of Repair & Maintenance

The developments were in a good state of repair having been renovated recently. The
renovation exercise is however also its final stages of completion.
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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? NO
Would you recommend a Structural Engineer to inspect the NO
property?

5.5 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 | Mix of commercial and residential
the property (e.g. industrial, residential, rural or
commercial)

2 | Is the property located close to a water source or a | No
sensitive ecological area (e.g. river, protected area,
nature reserve)? If yes, please elaborate.

3 | Do the operations/activities on the property | No
involve the 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 | Yes
and/or social risks satisfactorily managed on the
property/site? (E.g. Yes, an Environmental
Management System is in place)?

6.1 Tenancy/Occupancy

At the time of inspection, most of the units were available for letting however some were
under renovation and thus could not be occupied.

Below is a table summary for the actual charges;

Apartment Type Pent House Standard 1 BR Executive 2 BR
Daily Rates Kes. 30,000.00 Kes. 10,000.00 Kes. 14,000.00
Monthly Rates Kes. 250,000.00 Kes. 120,000.00 Kes. 150,000.00
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We provide a SWOT analysis of the subject property as below:

Strengths:

J Prime location of the property;

. Close proximity to a major road - Waiyaki Way;

. Easily accessible from the Nairobi central business district;

J The neighbourhood is sufficiently planned.

Weaknesses:

. None noted;

. One block has been under renovation for far too long;

. Lack of proper conference facility.

Opportunities:

o Availability of trunk services and support infrastructure;

o Located in a busy and popular commercial district;

Threats:

. Volatility of the national and global economy has the potential to negatively impact

the subject property and the general local property market;
. The ongoing Covid-19 pandemic which has hit economies across the world.

81 Market Commentary
Local
The subject property is a development comprising of furnished and serviced apartments

and is situated in a residential cum commercial zoned neighbourhood where it is
surrounded by other blocks of apartments that offer similar services.

The establishment is being operated as under the hospitality industry. The operations starte
off well however, the ongoing COVID-19 pandemic has adversely impacted the industry.

The Kenyan government has thus been keen to set up measures to curb the spread of the virus
and subsequently cushion the industry which is one of the major sources of foreign exchange
for the country through support of tourism.

In the last few months Kenya has ramped up its vaccination efforts in combating the
pandemic by importing millions of doses of vaccines to date, through the Ministry of health.
This is being implemented alongside the already existing measures which include the
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mandatory wearing of approved face masks in public, washing of hands regularly and to
adopt the use of hand sanitizers for disinfection.

Nevertheless, serviced apartments are still popular in Nairobi. Westlands claims the biggest
share of all the units in Nairobi followed by Kilimani then trailed by Upperhill and the
Nairobi central business district. This is attributable to Westland’s status as a popular
business and administrative hub that offers higher synergies for the local population.

A future outlook on the region shows a growing preference for extended stay options
following the growth of corporate use of the extended facilities and increased demand for a
more corporate centred offering.

We thus anticipate that the demand for serviced and furnished apartments will continue to
grow progressively into the foreseeable future especially with the continued influx of
regional and international business tourists who require a no frills extended stay for on the
go residents.

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 neighbourhood which could
materially affect the value of the subject property.

The property does not encroach onto a road reserve or riparian reserve neither is it close to
a wetland.

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.

8.2 Market Analysis and Comparables

In considering the value of the property, we have analysed information relating to the
average going rates for sale of plots and letting of similar properties in Westlands area of
Nairobi. The following is a list of comparable properties obtained from reliable sources.
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8.2.1 Rental Comparables

WESTLANDS APARTMENT SALES COMPARABLES

LOCATION DESCRIPTION PLINTH SALE PRICE PRICE PER SQ FT | DATE
AREA (SQFT) | (KES) (KES)

1 | Mwanzi road, 2 Bedroom 1,550 25,000,000.00 16,129.00 2019
Westlands furnished apt

2 | Rhapta Rd. 2 Bedroom 1,850 25,000,000.00 13,508.25 2018
Westlands furnished apt

3 | General Mathenge 3 Bedroom luxury 2,690 43,000,000.00 15,985.00 2018
rd, Westlands penthouse+ DSQ

4 | Pristine, Mpaka rd 2 Bedroom + DSQ 2,050 25,000,000.00 12,175.00 2017
Westlands

8.2.2 Land Comparables

WESTLANDS LAND SALES COMPARABLES
LOCATION DESCRIPTION SIZE (ACRES) SALE PRICE PRICE PER ACRE DATE
(KES) (KES)

1 | Junction of Rhapta Redevelopment 1 400,000,000.00 400,000,000.00 2018
rd - David Osieli plot

2 | Rhaphta Road, Vacant plot 1.0 400,000,000.00 400,000,000.00 2019
Westlands

3 | Church Road, Vacant plot 1.1 390,000,000.00 354,445,455.00 2018
Westlands

4 | Church Road, Redevelopment 0.96 360,000,000.00 375,000,000.00 2019
Westlands plot

8.3 Status of Approvals

All the necessary operating approvals for the hotel from the relevant authorities have been

obtained.
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We have analysed 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, 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
Friday, 31st December 2021 as follows:

a) Fair Market Value: Kes. 984,000,000.00 (Kenya Shillings Nine Hundred Eighty-Four
Million only).

b) Forced Sale Value: Kes. 738,000,000.00 (Kenya Shillings Seven Hundred Thirty-Eight
Million only).

FOR AND ON BEHALF OF
REGENT VALUERS INTERNATIONAL (K) LIMITED

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

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

DATED: FRIDAY 31T DECEMBER, 2021
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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.

Our valuation report includes; the buildings together with all their supporting systems
such as electrical and mechanical systems.

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 buildings, such as
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could be undertaken from various levels 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.

25

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



iy
7R

L.R.1870/1V/14 (1.R.49550), Cysuites, Church Road - Westlands, Nairobi County REGENT

T ™

I Aerlal View of Westlands ' . | ' j Legena |

Cysuites —— T & - - Beundary

3 Cystates

%,
-

J
Google Earth

Aerial View of Westlands i S<SSg - - oy ‘ Legend
o ¥ AT . ; Boundary
Cysutes

Cysuites

Google E;ar th £

ik s

26

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



L.R.1870/1V/14 (1.R.49550), Cysuites, Church Road - Westlands, Nairobi County

VL] JEOT
o S

209/11294

1870/V/102

1870/V/247

27

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



L.R.1870/1V/ 14 (1.R.49550), Cysuites, Church Road - Westlands, Nairobi County

: COPY OF

PR 5 - ~
o~ Y e » () .
/ / ’ / -
. L A ALy,
&.. \/ ¢ I PRV T3P
. 4 “ﬂ o
v % S
‘ » ( l )
« y - 1€ s~

% ey ’ i -
P.EPL‘DL)L o ) B
'/ f/ lle‘IA \
. __z b
Tl “ " g ' '
T LGISTRATION OF TITLES ACT o
{Chaaier 2181)
"\ " 5 s L <Q
) R Zamd -
Grasy Mo 11, % ,,/ -3 ot
. = e
r 1 AMUaL RN SHELST 1V [hewinenle) e 4
) -
e ;;é‘ Towur 99 YURS FRON 15T SLPTHSER, 1584 &
-t 2 ar '
= < “Of" ALL HMEN NV T1IISE PRESENTS 0 uursusnce of o Servanser reglstarnd |6 S Sovervewmnt
<3 GahE Thiles Sapistey 4% Meirct! fn tel, Mo, 50 fallo MRZ2L THE SRERIENT OF THE REpUsLIC
, 3 = OF KSAYA heredy SRANTS Wta  MARRIN W UIRGY LIMITED o linttwd Lisbiliny Company Neving Its
g g registeved office 2l milragl (Pust OTMice Sex ‘eser 2340)) '
o]
———

fereinalioe exfled “the Grastes") all that jass of Nad #han |0 e Clty of Ralro! 18 toe Ralrydl Ares
Wiins eontiinag by tisremstt  Nought derisel Tour nougM. Four JKS (0.4635) of » mectars

_—ex o Alrtenabons that I b any Land Refennce Mumber |200/11/14

whith Gl pose & AN Wil IN dinersam . shuitas snd Bosaderiee thersal i delineated o the pler
enoomnd hetoss w0d moer penicdady na Laad Gesvey Mo Nussbs 145200 Sepmuied wm the
Servey Reviuds Offer ot Nisols To Hon lur Sesom ol Ninoiy-sine (99)

-~

\ .
\ 1
Ocmn the First (Ine) sy of Septesier Onw Liinn 0] ise Susdend and #1900 p-f3ur
SoMtct W a) 22e parnnt I slvance on B2 fem ey of Jemsany be sach penr of (0 nistesd res of
Shilings FETLy sevem tnousand one nandred  and ninety Ples §555.57,1957-) (ewwirstle)

(A) tha pervtmssar of the Clavpmmmnent | saos Act (Ohagtn 0y g

(¢ Ui fal loning Speaciel Conditicnn (Meelps:«

-\\'

ot

28

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



L.R.1870/1V/ 14 (1.R.49550), Cysuites, Church Road - Westlands, Nairobi County

b/
7R

REGENT

YA ]
l

s

[

alar

IS T

Locality

Releran,

T

l

".‘
.

T OF Mewrsa

oty T

e Map = e
e . w- o

[T

|
|

e |

5

2@ 1oy ;‘

i |

|
— v
)

N

Lang Ralarences No

(Ong No

{Ong o

Sul divimon No.  As

af Secton No 7

Arca I FITRLSAY Az )
|
|

SNy /
«—-"_JJ
T

LA AT BP0 Loy

T T
B — "_:
Lo Mo Sy }7 ,
!
|
-3
L. / / 2
(/ . Y & ‘:/-(-t‘(i’:,/
for Dueclor of Surveys
N Ao It
Saale 1 in /820 Mo ¥ /"(/)/“/ / -J”{f :
DEED PLAN No., /52,

29

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



L.R.1870/1V/ 14 (1.R.49550), Cysuites, Church Road - Westlands, Nairobi County

1. N5 further duilgimgs thall be arecisd on e lend sor shall saditions or estarnsi
alterstions be cede 1 any Suildisgs atherwise than in conformity with the Flans and
specifioations pravicusly worownd N writing by the Comissionar of Lesds ang Lacel
Autharity. The Cmmissiener of Landt shall syt give his agproval usless e ds
satiztied that the propotalf ere guch 83 1o gavelop tha lend segustaly ao2

satisfecterily. ¢ ) 1.4 |

L | |

f \
2. the Srantes snall setntain in goud wnd stbatantial repalr and Congition all bolldings
2t any Time crecied o= the Lo,

3. e land end dulisihge shall mly 3o wyed for Flats/eatianetios
&,  The buvidings snall nos cover & greater drea of the Land then may Be prescribed by

1he Locel Autharity.

4, The Grawtes shall not saccivide the jand witsoul the srior writien Congent of the
Comsl ssioner of Lmds.

® §. The Crantee $M11 pot sell, tressfye, sublet, Chabge Gr pert WiLh The poesession of the

jaad or any part theresf withoul the priee writtan Congant of The Somridsioner of Lands.

7. The grontee shall pay wuch rital, saves, charges, outiew Assessmenty of outgoiogs of
whatever oescription Ay May be poand Chatyet OF A35ESCON By M) Govermmant nr Locel Authority

upos the lamnd a¢ the peiigingy srected theramn {mcloding sy contrifuticoa or other fu= D419

by the Comvissiones af Lands in Vi Sereaf,

2. Tw Gomissloner of Landy gr suth persca or suthority o8 rey de A2p01ied raor the gurpoNe
shell have the right 1o anter spen e Jand and tay and hwve access 45 vatar aaing, sersicw
ame o telegrauh wires sid slectric waing of all Jssgriptions, ehether
feingt I such & vay & 42

plpos and drains, Tel
sorhetd of sroruun® wht the srentee ghell Aat erect sny

& whln oF sereitE piges o talegtune o

cover st interdere <310 Ay esttl alig™me
telegraph wires ana slptric saim.

4, The Commiiniomer of Langs ressrves e right (o revise the anmusl grownd rent paysdle teryunder
on the 13t Jenuzry, |UR thareafter at the eapiration of svery ten years of the tarm. o0

o be Getersioed Sy the Commissiomy of Loy of the usiwgroved

(¢ hy the Commlssionec of Landy o

rontal snall be 2t g reate L
freghold valus of the land @ st 2lst Decambier, 1988 a1 358t

gt the rate In force o= T Jst Decoster, 158 woichever IS greatar.
N WITMESS WIDEDF 1, WILSM GACANM )
the' Lonmiesioner of Lands Bave by )
order of Lhe Presitent dereuntd wt / .
ay hend 1ol s RLTEE day of A“"‘e ) fmu)v-(]“
Oas vactwat Tine Sundrad and Wity | oy
in the presance oF )
)
i yassoli
B8 . 7 ) Vol
= N IO L \,J_MX 7, KR
o e ) § - | s ot b an o=

ISERAN OF

30

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



L.R.1870/1V/ 14 (1.R.49550), Cysuites, Church Road - Westlands, Nairobi County Ak

REGENT

{ + X ’z e { ', o A
NCLA - Y
JAGL i ,
)
s pavvEs) o} ;
' \ . | ¢ o =2 b B o
/ v~ WS («71 -
- - PN {
3 < 5 -9
\ -~ |
=~ R 3 QA0 VE
ot Wsdavae  ®) :
[ )
4% —
e Z P e
- .-, - / ;\g i
o
- i |
A o O B Y-l
1 P
- 3
X . 3 =-. = ~od :
(:',.LA_(‘,] QA T.c i\ k‘l =3 J"— L L CN ¥ {- ZaAl
K-lA-k'*" l Lk-\kl_t-l—'» o ,
e Yokshs I} 000, 0DLA
/63 3az L1797 : ‘/ -
! a = O \'. s <4 Aol
| ONGEN c\)\g N ‘
b o - = :
A\ -
152
ul TS &.-‘," ‘_4\;
b S w-15
ey 8 e Lk e Yo

w/ HEIANT o, \ O \
e 2 - Cinl oD &S5V WO~
Bl
[ e o IS 7% 15
B ~ a5 &N l ' - .l
P (v N CA )y \,\ Y '
Gaoey . % a \ 4
NSOC \eod TN <
.
v B p ol s
> =7
J
/
pe 122
) “ '_""VJ‘{)-— ' 2 v o e ,'rf
\'” Q\A‘»f
£ \
/G Az { }-’.
—;n__i.“
e A

31

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



L.R.1870/1V/ 14 (1.R.49550), Cysuites, Church Road - Westlands, Nairobi County

QX\QYBQ \\ Q\N %Q“‘ \\“\\\_L &
‘\. \ \&3\6 \Q|oog,m S?
v R ) | RER
\."‘ | (" ( -
imsai o, - Bi-eq Hzf—‘“
B FOLLOWING 1VSY 21 MENT RS Ses "ot n»xt{.\ S ©

'!L"\@_Q.\u\q& = Cim Bork \\m W g

\Kt’\«_s
- 7 — NS oo,
s ~\o,.'____§e~ e Na- 5 X e : wﬂ .

B ki oy P
~  “eorendailon NA.LQban of m,ﬁi}] AL _o].s'—“-’\?jg 3

|?D [ AL A D AGATMEY VEK ...
Nos § ¢4 /o aépre

(\ ” (}L?:“L/“ba # C”C (_-,_[,‘ "':“-':,"’E.;"f_; Nas

uly

~

ey

— ——————— e+ o =~

‘. e 72

o

14 o 3N |
-ine m—&l." rauu-.a.&ﬂ._
e

"2 CA‘U"'J"& Zo l{".’.l-!fu{.f."-' I”u« b: I ‘_“.(

L‘N).a§ R ——— } .
bov  pzhs- 8D, 55D, T - e SO

——

e PR I B P —— “—‘-—.—‘” * - \':
ot Mook Leera e ¥ RGO i *
HE t.wwmr INSTRUMENT 705 RETFN RYGISTERLY 6 '\w THE TITLE
..... ~L O A tﬁ*«\\\e‘ \..\M\.\- = n_\
\'-'/-1, _— F:t R\ e G
olf 7 TTRNGEN Ner Maa VR, SNESR
-);‘Q.w
Pressntation No: NI\ ... .mm-\D'M\
Big o= '—_'"!.'?
YOS Ik . iAo ot 17 34 -
B T, / S aa Mgl LAV Ll K
?’gn_“' C J Aay \’-) (-’C‘\-..» 4 Erg < 'I)"-'"_ Lipat ,(‘:!'
— -

C\ao ...‘\ ,) [§ L. ‘_:‘4‘ ' \'.-\A\_A 2 A \”\.\- A

o Wi 6 offer \"\‘* VAL 2 7 Prine el T AL
:_ e VA Ui \-\‘\ o oo \'\ ‘n-,_ 4 u“‘)n.h;\ﬁ"
_‘,T_‘.—_,', [ S Vi Mangl 3 o ﬁ;:'k-,‘ R L AR 12,

crueviee 8 \CTC Ve « wemsiaie (K P ST J‘g 2 Mfﬂ’y

32

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



L.R.1870/1V/ 14 (1.R.49550), Cysuites, Church Road - Westlands, Nairobi County

s
g

1 00, pod, poR /=
/ ~
> _%’

[T  AROR =AY a
¢C// ( ) / pR : :
' WA IN i n\nu«wqu\n thRF\tl;n \l,\_\'lu 0
. r O ANOSEIA M . \w\\""‘d
'* A, A Q»« N %\m»& 3
iR B \.%:& Llhate it Re ,_n’xu. 5".‘.. : =
OSSO ATENT s LS REGISTERED AGATNY 4
(@} ,‘:_?,_ o, Sown \V.V-‘r’ A ’\%w \C"'-v-xt: E
V 'ﬂ\V\J\.\.\'..q—Q\ o d; C
( 3(.) ............. .
Mo rrmrarssssssisssssrrmitsttesine

oo SIS et dartns, SN
D-_.& °b

WIS RUGISTERED AGAINST

R LS TR CRARUIT S SN B LAY

p—— "_\k(\\\'\Q ..... %6&. \"a
o \‘\r...,«..qux ’\\M\. \_)\,; «C.(. Q(‘ﬁ C'UE.I‘

N7/ . o
N Saked W vie \s odouws . >
l.lg\kl NN TRURISAEL LT .-..\?Tb..—..?':.?.?-ﬁ" d

el
HAS REFEN REGISTERET AGAIN,

= “";f:‘&&');?j‘_;{“ A

A
l"’ --------------------------------------------------- -
~—
Freheniachin MllmJ ?n>..... saliute of Matstration Seus
e ¥ Rvn AGAINST TS ¥
e lnumt\r aTI \'Yll\s'lif\" GISTY
5 \ i n" \,\n\\ = \N\\{'S,

o

[5] | sevrerssresstbusnasarnasassasninissrnrnrssrrnsise .
‘,-' -b\\ ........... 4
Presentation N-.:...\}.b‘q’ wmte il Wagitr nwu.....%.'..‘.'.i.g ............. e -

. 0. Maigi 262
. W

REFEN REGIS TERED Atd’{ms THE TITLE

u—lw“m‘g& M“Gmm?m v c\x%xm A Aoy rim
B e SR VR YOy, t\m

Ngbacatiog Mus

33

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



L.R.1870/1V/ 14 (1.R.49550), Cysuites, Church Road - Westlands, Nairobi County Ak

REGENT

— — -
M — ——

™ mu. WING PUSTRIMENT BAS ,,.--,.;,.,

i \r.mvrmrm v
C\a o Xg Gheer
- —e VL “ ‘ > . N &S\Sg n\ﬂ'v
-L"-.E.{ ..L\V s }} \‘fu"‘“‘"‘*\'k-
A N - é‘% RS TY I—
2\ dammnan e et rest st ttte
A B——— .—) zq.{ﬁ..........._..—..__.... SOPPITvSRE ____? - -
Presoutation Yo 65025 Date o2 fn whittaten LB i ST 2oL A
= ’ g o b
y / ; 218
{ ) Cadee IS
IHRIULL‘ WING INSTRUMENT §ia N g =

CEN KECASTERED AGAINST THE YITLE 7
N WS Vg iy V*‘*\a,a_ Sammer Saad .
I Bmndt. Ameakid

ot e A2 200 093 ]

L,W.._._M....

Bresantation” No _'%\"_'" .

34

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



