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The property secured for the PAR72 golf course and associated (residential or other)

development represents an irreplicable collection of top-quality land parcels on the North Coast

I Golfland: I El Choco adjacentland:
| Owned by PAR 72 SA Owned by PAR 72 SA

Favorable zoning
regulations have been
secured and the property
is approved suitable fora
multi-purpose
commercial / residential
development

The project is expected to
qualify for tax incentive
=° ° 8201 which grants the

project up to 1< years tax
exemption

Ocean view positioning
creates a prestigious and
sought-aftersettingfora
golf resort and residential
villas

Sizeable parcel of land
adjacent to golf course
provides platform for
future growth

Scotiabank, Banco Popular
and BHD Leon have
expressed interestin
financing the project’s
clients




Unique parcel of land provides the only opportunity available for a residential

golf course development in the Cabarete Sosua area

Locatedin front of Sea Horse
Ranch

1,708,429.28 m2

Price: $25,626,439.20
(515.00 per square meter)

Only parcel of land of sufficient

size available in the area to
develop a golf course

Favorable zoning regulations have
been secured and the propertyis
approved for use as a golf course

Golf course blueprint by renowned
golf designer Michael Poellot:



A sizeable plot of land on El Choco road adjacent to the golf property provides the
Opportunity for increased Profitability through Residences or 2" Golf Couse

Located adjacent to the golf
property on El Choco road

1,801,270 m2
PAR 7 2

Price: $7,916,153 3 . 1,708,429"2

The property offers spectacular

ocean views as well asviews to
the mountains

Provides a platform for further
growth of PAR 72 golf course with
a number of potential uses
including asa:

— Residential development

— Second golf course (either
public or private)

— Alternate use site

The land parcel is expected to ' " PNO. 1-REFORM-94
increase significantly in value
following the development of the
surrounding properties
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Aditional Properties P NO. 1-REFORM-102-RESTO
Located adjacent to PAR 72 PARCELA NO. 1-REF-110-RESTO
375,558 m2
Price: $5,853,420




3 Hour Flight from
most of the East

~ Coast of North
- America







The total value of the property available for sale to an external investor is $39,396,012
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Available land areas: Size (m2) $S/m2 Cost ($)

PAR72Properties

1-Reform-48 348,333 $15 $5,224,995

1-Reform-30 345,275 $15 $5,179,125

1-Reform-29 (resto) 71,066 $15 $1,065,990

1-Reform-72 (parte) 79,151 $15 $1,187,265

1-Reform-72 (parte) 21,007 $15 $315,105

1-Reform-72 (parte) 185,615 $15 $2,784,225

1-Reform-73 352,885 $15 $5,293,275

1-Reform-95 19,992 $15 $299,830

1-Reform-72 36,626 $15 $549,390

1-Refundicién 11,692 $15 $175,380

1-Reform-498(parte) &8 1-Reform-98 1- 236,787.28 415 $3,551,809.20

PAR72 Total 1,708,429.28 $15 $25,626,439.20

AdditionalProperties
A: 1-Reform-49 14,670 $30 $440,100
B:1-Reform-49 5,274 $15 $79,110
° o0 PREBEOYY 17,524 $15 52,028 0
B R rorm-27 338,090 415 $5071,350
Additional Properties Total 375,558 $5,853,420
EIChocoRoadProperties
1-Reform-94 (parte) 302,564 $6 $1,815,384
3-Reform-94 (parte) 50,858 $6 $305,148
1-Reform-100 (parte) 1- 363,020 $7 $2,541,140
Reform-110 (parte) 817,607 $3 $2,452,821
1-Reform-101 (parte) Al 267,220 $3 $801,660
ElChoco RoadProperties Total 1,801,270 $7,916,153
P ) TR, o T
PAR 72,Additional Properties, El Choco Road 3,885,257 ( \539,396,012.20 :
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Golf land total parcel: 2,083,987.28 m2 of land located in front of Sea
Horse Ranch for $31,479,859

T

16



El Choco land parcel: stunning property with both ocean

and mountain views
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Integration of a golf course in real estate developments can
enhance the overall value proposition & Luxury Residences

Golf courses provide boost to surrounding real estate Trend to integrate golf with real estate developments
Within the Dom. Rep., Premium the inclusion of a golf course element Share of supply according to concept
there is a strong bias to brought to the selling price of related real estate units
integrated golf resorts vs. Caribbean Dominican Republic

stand alone courses, likely
anindicator of the more

attractive return prospects 18%

. Up to 5%
of this concept =" ’
Placement of resid ential "6-10%
units alongside golf courses
can help developers to w11-20%

increase sales velocity as
well as sales premiums

% Above 20%
Golf courses come second

m Stand alone u Hotelonly m Stand alone
only to waterfronts as the ™ Residential only » Hotel & residential Linked to real estate
most desirable location for
a housing community
Presence of a golf course High profitability prospects even on standalone basis Courses by known designers generate extra premium
has been shown toadd a . . .
significant premium in Expectation that golf course element of Premium the name of the golf architect has brought to
comparison to selling price development will provide a return on its own right the selling price of the surrounding real estate units

of a similar unitin the area
without the golf connection

Majority of developers also

expect the golf course to ®m Upto 5%
provide a positive return

oninvestmentin its own

right ®mYes mNo m6-10%

Courses by well-known
designers experienced
additional premiums on the
sales price of the
residential real estate

® Above 10%

Sources: KPMG Caribbean Golf Overview 2015; KPMG Golf Course Development Cost Survey 2014 in Europe, Middle Eastand Africa






ANALYSIS OF THE LEGAL FRAME — TOURIST PROJECTS AND TAX INCENTIVES:
LAW 158-01

1. WHICH TOURIST PROJECTS ARE ELIGIBLE?

The Law 158-01 providestaxincentives for tourism development withinthe territory of the Dominican Republic. Said law was enacted in the year
2001 and amended in several occasions. Its purpose is to promote the investment in the following areas, activities and or facilities:

(a) Hotel facilities, resorts and / or hotels complexes;

(b) Construction of facilities for conventions, fairs, international congresses, festivals, shows and concerts;

(c) Corporations dedicated to the promotion of cruise activities that establish in any of the ports described in this law, as origin and final
destination ports.

(d) Construction and operation of amusement parks and / or ecological parks and / or thematic parks;

(e) Construction and / or operation of ports and marine infrastructures to service tourism, such as sport and marine ports;

(f) Construction and / or operation of tourism infrastructures, such as aquariums, restaurants, golf courses, sportfacilities and any otherthat can
be considered as an establishment belonging to tourism activities;

(g) Smalland medium companies whose market is fundamentally sustained by tourism (craft, ornamental plants, tropical fish, breeding farms for
small endemic reptiles and others of a similar nature);

(h) Companiesproviding basicservices, utilities for the tourist industry, such asaqueducts, treatment plants, environmental reparation, collection
of garbage and solid waste.

The exemptions for the activities described in items 2, 3, 4, 5, 6, of the presentarticle will also apply to tourist lodgings or other complementary
facilities or activities, such as villages, lots, apartments, moorings etc., destined either for operation by the promoters or developers or for sale
to third parties, as long as they are part of an approved project. (Added by Law 184-02).

2. EXEMPTION PERIOD

In relation to the taxexemption period, the lawstates that such period will be of 15 years asand from the date construction work and equipment
of the Tourism Projectis finished.

In addition, the same article states that a period of no longer than 3 years will be granted “to initiate the approved projectin a sustainable and
uninterrupted manner and failure to do so in the given time automatically entails the loss of the right to said exemption”.

According to the previousparagraph, failureto startthe construction of Macao Projectwithinthe 3-year periodfrom the approval of the “Definitive
Classification” will automatically result in the withdrawal of all tax exemptions previously granted in virtue of said classification.
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3. TAX BENEFITS

According to article 4 of Incentive Law 158-01, the following tax exemptions are
contemplated for tourism projects in the Dominican Republic: ... exemption of a hundred percent (100%) in the payment of the following
taxes:

a) Income tax

b) Nationaland regional taxes for the incorporation of companies, on increasein capitalof companies alreadyincorporated,national and regional taxes
for the transfer of property rights, on sales, exchanges, contributions in kind and any other form of transfer of property rights; property tax; duties
and contributions regarding architectonic plans, studies, consultations and supervision, construction of the works to be carried out in the tourism
project, the latter being applicable to the contractorsin charge of carrying out the tasks.

c) Importtaxes and others such as rates, duties, surcharges, including Transfer Tax on Industrialized Goodsand Services (ITBIS or VAT) that may be
applicable to the machinery, equipment, materials and goods necessary for the construction and for the initial equipping and operation of the tourism
installation. (Mod. according to Law 184-02)

Additionally:

- Corporations benefiting from the incentives shall not pay any tax, withholding or duties on national and / or international financing or loans. (Mod.
according to Law 184-02).

- Personsor entities may deduct the amount of their investment in tourism projectsapproved by this lawfrom their net taxableincome. Said ded uction
apply up to twenty percent (20%) of the annual net taxable income and is applicable for a period no longer than 5 years. (Mod. according to Law
184-02).

- At the moment of installation, the machinery and equipment necessary to reach a high standard in quality (ovens, incubators, treatment plants for
production control and laboratories, among others) are completely exempt from tax.

- The exemptions established by this law shall be granted to persons or entities thatinvest directly, once or more, with the promoters or developers
in any of the activities described in Article three (3) located in the tourist destinations, provincesand municipalitiesdescribed in article 1. Subsequent

transfers to third party buyers shall not include the transferof the tax benefits. (Law 184-02).

4. STRATEGY FOR CLASSIFICATION TO THE TAX EXEMPTION.
In order to benefit from the tax exemptions, a company should comply with all requirements established bylaw.

CONFOTUR (Tourism Promotion Council or Consejode Fomento Turistico) is the institution responsible for evaluating and approvingthe projects. This
is carried outin 2 steps in case the projectto be developed has not jet received all permits from the “differentinstitutions.

(a) Provisional Classification
(b) Definitive Classification

We hope this memo serves you as a guideline for decision making in this matter, and remain at your disposition to clarify any doubt you may have
after reading it.
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Important notice

This presentation has been prepared exclusively for the benefit and internal use of the Recipient (“Recipient” or the “Company”), and does not carry any right of publication
or disclosure other than to the Recipient. Neither this presentation nor any of its contents may be used for any other purpose without the prior written consent of Sea Horse
Ranch, Haciendas El Choco, and PAR 72 S.A. (together the “Partners” or “Project partners”).

The information in this presentation reflects prevailing market conditions and our judgement as of this date, all of which may be subject to change. This presentation is
based on public information. The information and opinions contained in this document have been compiled or arrived at from sources believed to be reliable, but no
representation or warranty, express or implied is made as to their accuracy, completeness or correctness. The information and opinions contained in this document are

wholly indicative and for discussion purposes only. No rights may be derived from any potential offers, transactions, commercial ideas et cetera contained in this
presentation. This presentation does not constitute an offer or invitation. This document shall not form the basis of or be relied upon in connection with any contract or
commitment whatsoever.
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