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Scope of work 

This report concerns the business plan for the whole hospitality portfolio in the Absez Antigua Free Zone.

This Owner’s Hospitality Business Plan report discloses notes and considerations independently made by the Owner, when not differently stated.

Due to the many analyses formerly produced for the FEZ, this Hospitality Business Plan only concisely reports about major evidences and the results based also
on many analyses formerly produced by third parties.
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1. Family Resort
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Advantages of owning hotel apartment

§ Immigration program will be included when you purchase owning hotel apartments (within 4 people in the family), obtaining the nationality of the
Commonwealth countries, visa-free in 138 countries around the world;

§ Allow citizens to hold dual nationality;

§ Enjoy exclusive treatment of zero-tax income: exemption from income tax, inheritance tax, property tax, capital gains tax, deed tax, and all current tax types
of Antigua and Barbuda;

§ Parents can enjoy immigration program as accompanying family members, and children can learn and work more conveniently around the world;

§ Owning hotel apartments can be used for self-occupation, and can be entrusted to obtain profits; enjoy all tax exemptions for individuals, and can also
establish registered offshore companies and enjoy all tax exemptions.

Target market and market advantages of property-type hotel apartments

Antigua hotel apartment is the first choice for investment tax exemption + leisure vacation + health care and senior care + extreme service. The main customer
markets are European countries, American countries, Russia, China, etc. These countries have long winters, cold and humid; Middle East countries, the climate is
hot and dry, the wind and sand are not suitable for living. Antigua is in a unique geographical location in the Caribbean Sea, offering exquisite scenery and
pleasant climate. Its beautiful beach scene is a paradise for swimming and surfing, and ideal for a high-end clientele coming from Europe, North-America and the
Middle-East countries. Aside from leisure tourism, the country holds the potential for the development of medical tourism, including health care and senior
care. Antigua offers a wide range of tourism development opportunities targeting a high-end international multi-generational demand, further backed up with
tax-exempted investments.

Investment tax exemption + leisure vacation + health care and elderly care + extreme service investment tax avoidance-investment owning hotel apartments
have great appreciation potential, and can be used for self-occupation or entrusted by hotel management companies to ensure the preservation and
appreciation of property value. After joining, the owners enjoy all the preferential policies of the ABSEZ, and enjoy the world's offshore tax haven, no global tax,
no gift tax, inheritance tax, foreign income tax, capital gains tax, etc.

The income from investment or investment can be freely transferred to any country account without any tax. Antigua passport in hand, CRS global tax crisis can
be easily resolved!

Leisure Vacation-Owners of owning hotel apartments can enjoy Antigua's soothing beauty and coveted food at any time during their busy hours, and are
extremely free and convenient in their own country.

Health and elderly care-Antigua has beautiful scenery and four seasons like spring. It has unique advantages in climate resources and coastal ecology. This time,
the new coronavirus has spread in all countries around the world. However, there are no cases of local infection in Antigua, which is enough to prove that
Antigua is comfortable. A healthy environment is a treasure that God blesses humanity; international medical and nursing cooperation is combined, and the
medical and health protection systems are complete. Suitable for all-age health care and elderly care, it is a world-class health care and elderly resort.

Extreme ABSEZ owning hotel apartment is different from other property, the owning hotel apartment property in the ABSEZ is serviced and managed by a
trusted hotel management company. Not only the professional butler service is more important, but the owner can enjoy fully equipped and extremely high-
quality hotel-style services.

Owning Hotel Apartment
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Resort concept

Plot of land

Resort concept

We recommend the following resort features:

§ 300 rooms and (10%) suites and 300 owning hotel apartments.

§ 6 restaurants and 6 bars;

§ A wellness center with SPA, gym and indoor sports facilities, some of which dedicated to children + outdoor sports facilities + 4 main pools (1 children);

§ Other children amenities, such as kids-club and game-room, nursery and internal playground, an indoor theater (convertible to a conference hall).

Based on proposed number of facilities, standard sizing and area planning guidelines the overall built area of the Resort should cover approx. 45,000 sqm.

Approx.
4 hectares

Room ratio

75 sqm / room

Room count

600 
units 

Overall built surface 
(GFA)

Total gross built area: 
Approx.

45,000 sqm

Functions' Areas
Based on 300 hotel rooms + 300 apartments 

Units Indoor Gross  
built areas

Room
Ratio

Outdoor
areas

Rooms & Apartments Inventory 600 33,100 -

F&B Outlets + BOH 12 3,600 1,000

Wellness & Sports pools 3,000 7,000

Children facilities 2,600 2,000

Other common areas + BOH 2,700 1,000

TOTAL AREAS sqm 45,000 75 11,000
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Sales income of owning hotel apartments

Apart from the 300 hotel operation rooms in the Family Resort of the Antigua and Barbuda Special Economic Zone, the remaining 300 owning hotel apartments
are sold directly. According to the current market price, each apartment sells for US $ 321,500, and the total sales revenue of 300 owning hotel apartments is US
$ 96.45 million.

The sales commission is calculated based on 10%, and the current value of 300 property-style hotel apartments in the resort (as of February 2020) is estimated
to be $ 86.79 million.

Total preliminary valuation

The current estimated value of the 300 rooms operated by the resort is US $ 66,672,000 (as per Horwath HTL Business Plan), and the estimated value of the 300
owning hotel apartments used for sale is US $ 86,790,000.

The total value of the current 600 rooms in the resort (as of February 2020) is estimated as:

(Total) USD 153,460,000

Construction cost estimation

The coastal land price of the Antigua and Barbuda Special Economic Zone is US $ 500,000 / mu. In order to support the development of resorts, the Special Zone
will reduce the land price of resort hotels from US $ 500,000 / mu to US $ 200,000 / mu. The total cost of land is US $ 11.25 million for 3,75 hectare.

The total construction cost of the family resort building renovation, equipment and facilities, and road greening is estimated to be $ 97.07 million.

The total construction cost of the Antigua and Barbuda Special Economic Zone family resort project is estimated to be US $ 108.3 million which is equivalent to
US $ 181,000 per key.

Antigua family resort construction total investment estimate table

§ Construction area 45,000㎡;

§ 600 keys;

§ The total investment of the hotel project is estimated to be USD 97.07 million;

§ Estimated main body and exterior decoration of USD 33.43 million (USD 743 per square meter);

§ The interior decoration project of the building is estimated to be US $ 25.13 million;

§ Mechanical and electrical equipment engineering is estimated at 15.17 million USD;

§ Auxiliary facilities project estimated at 9.52 million USD;

§ The greening of municipal roads is estimated at US $ 5.14 million (US $ 114 per square meter);

§ Unforeseen expenses 8.68 million US dollars (193 US dollars / square meter).

Preliminary opinion on value (1/2)
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Profit and investment payback period

Based on the above analysis, the total construction cost of family resorts in the Antigua and Barbuda Special Economic Zone is estimated at US $ 108.32 million,
and the current value of the resort (as of February 2020) is estimated at US $ 153.46 million; the estimated investment profit is US $ 45.14 million with a profit
margin of 41.67%.

Based on this calculation, the investment recovery period of the Antigua and Barbuda Special Economic Zone family resort project is 5.9 years.

Development Strategy

In the development process, a variety of development strategies should be adopted according to market needs. If rolling development is adopted, it will be
implemented in stages; first develop the saleable part, which is owning hotel apartment, then the

resort hotels, so that after the sale of owning hotel apartments, the investment costs and part of the profits can be recovered, and the recovered funds can be
used to continue the development of hotels. This can not only better ensure the safety of investors, but also quickly withdraw funds, and also promote the
improvement of the efficiency of fund use.

Owners of owning hotel apartments can either live on their own or entrust hotel management companies to operate. The owners and hotel share the profit
during operation, the purchaser is both the owner and the beneficiary of the investment; the hotel operator will charge house maintenance, property
management and other fees from owner of owning hotel apartment.

Preliminary opinion on value (2/2)
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2. Adults-only Resort
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Advantages of owning hotel apartment

§ Immigration program will be included when you purchase owning hotel apartments (within 4 people in the family), obtaining the nationality of the
Commonwealth countries, visa-free in 138 countries around the world;

§ Allow citizens to hold dual nationality;

§ Enjoy exclusive treatment of zero-tax income: exemption from income tax, inheritance tax, property tax, capital gains tax, deed tax, and all current tax types
of Antigua and Barbuda;

§ Parents can enjoy immigration program as accompanying family members, and children can learn and work more conveniently around the world;

§ Owning hotel apartments can be used for self-occupation, and can be entrusted to obtain profits; enjoy all tax exemptions for individuals, and can also
establish registered offshore companies and enjoy all tax exemptions.

Target market and market advantages of property-type hotel apartments

Antigua hotel apartment is the first choice for investment tax exemption + leisure vacation + health care and senior care + extreme service. The main customer
markets are European countries, American countries, Russia, China, etc. These countries have long winters, cold and humid; Middle East countries, the climate is
hot and dry, the wind and sand are not suitable for living. Antigua is in a unique geographical location in the Caribbean Sea, offering exquisite scenery and
pleasant climate. Its beautiful beach scene is a paradise for swimming and surfing, and ideal for a high-end clientele coming from Europe, North-America and the
Middle-East countries. Aside from leisure tourism, the country holds the potential for the development of medical tourism, including health care and senior
care. Antigua offers a wide range of tourism development opportunities targeting a high-end international multi-generational demand, further backed up with
tax-exempted investments.

Investment tax exemption + leisure vacation + health care and elderly care + extreme service investment tax avoidance-investment owning hotel apartments
have great appreciation potential, and can be used for self-occupation or entrusted by hotel management companies to ensure the preservation and
appreciation of property value. After joining, the owners enjoy all the preferential policies of the ABSEZ, and enjoy the world's offshore tax haven, no global tax,
no gift tax, inheritance tax, foreign income tax, capital gains tax, etc.

The income from investment or investment can be freely transferred to any country account without any tax. Antigua passport in hand, CRS global tax crisis can
be easily resolved!

Leisure Vacation-Owners of owning hotel apartments can enjoy Antigua's soothing beauty and coveted food at any time during their busy hours, and are
extremely free and convenient in their own country.

Health and elderly care-Antigua has beautiful scenery and four seasons like spring. It has unique advantages in climate resources and coastal ecology. This time,
the new coronavirus has spread in all countries around the world. However, there are no cases of local infection in Antigua, which is enough to prove that
Antigua is comfortable. A healthy environment is a treasure that God blesses humanity; international medical and nursing cooperation is combined, and the
medical and health protection systems are complete. Suitable for all-age health care and elderly care, it is a world-class health care and elderly resort.

Extreme ABSEZ owning hotel apartment is different from other property, the owning hotel apartment property in the ABSEZ is serviced and managed by a
trusted hotel management company. Not only the professional butler service is more important, but the owner can enjoy fully equipped and extremely high-
quality hotel-style services.

Owning Hotel Apartment
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Plot of land

Resort concept

We recommend the following resort features:

§ 210 rooms and suites, 40 villas and, 200 owning hotel apartments;

§ 6 restaurants and 5 bars;

§ A relevant wellness center with SPA, gym and indoor sports facilities + 4 pools;

§ Other children amenities, such as kids-club and game-room, nursery and internal playground, an indoor theater (convertible to a conference hall).

Based on proposed number of facilities, standard sizing and area planning guidelines the overall built area of the Resort should cover approx. 36,500 sqm.

Approx.
4 hectares

Room ratio

81 sqm / room

Room count

450 
units

Overall built surface
(GFA)

Total gross built area: 
Approx.

36,500 sqm

Functions' Areas
Based on 210 hotel rooms + 40 villas + 200 

apartments 
Units Indoor Gross  

built areas
Room
Ratio

Outdoor
areas

Rooms, Villas & Apartments Inventory 450 28,100 -

F&B Outlets + BOH 11 3,000 2,200

of which Restaurant 6
of which Bars 5

Pools (main, whirpool) 4
SPA & Pools areas 4,200 1,000

Event, weddings, other + BOH 1,200 6,000

TOTAL AREAS sqm 36,500 81 9,200

Resort concept
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Preliminary opinion on value (1/2)

Sales of owning hotel apartment

Apart from the 250 hotel operation rooms in the Adults-only Resort of the Antigua and Barbuda Special Economic Zone, the remaining 200 owning hotel
apartments are sold directly. According to the current market price, each apartment sells for US $ 321,500, and the total sales revenue of 200 owning hotel
apartments is US $ 64.3 million. The sales commission is calculated based on 10%. The current value of 200 owning hotel apartments in the resort (as of
February 2020) is estimated to be $ 57.87 million.

Initial evaluation

Based on the above analysis, the current estimated value of the 250 rooms operated by the resort is: US $ 75,664,000 (as per Horwath HTL Business Plan), and
the estimated value of the 200 property-owned hotel apartments used for sale is: US $ 57,870,000.

The total value of the current resort ’s 450 rooms (as of February 2020) is estimated to be: 

(total) US $ 133,530,000.

Construction cost

The coastal land price of the Antigua and Barbuda Special Economic Zone is US $ 500,000 / mu. In order to support the development of resorts, the special zone
will reduce the land price of resort hotels from US $ 500,000 / mu to US $ 200,000 / mu. The construction land of the resort is 3.32 hectares, and the total land
cost is 9.96 million US dollars. The total construction cost of the resort's building decoration, equipment, and road greening is estimated to be 78.73 million US

dollars.
The total construction cost of the resort project is estimated to be US $ 88.69 million, which is equivalent to US $ 197,000 per key.
The total investment of the resort construction is estimated as:

§ Construction area 36,500m²;

§ 450 keys;

§ The total investment of the hotel project is estimated to be USD 78.73 million;

§ Estimated main body and exterior decoration of USD 27.12 million (USD 743 per square meter);

§ The interior decoration project of the building is estimated to be US $ 20.38 million;

§ Mechanical and electrical equipment engineering is estimated at 12.3 million USD;

§ Auxiliary facilities project estimated at 7.72 million USD;

§ The greening of municipal roads is estimated at US $ 4.17 million (US $ 114 per square meter);

§ Unforeseen expenses 7.04 million US dollars (193 US dollars / square meter).
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Preliminary opinion on value (2/2)

Profit and investment payback period

Based on the above analysis, the total construction cost of adults resorts in the Antigua and Barbuda Special Economic Zone is estimated at US $ 88.69 million,
and the current value of the resort (as of February 2020) is estimated at US $ 133.53 million; the estimated investment profit is US $ 44.84 million with a profit
margin of 50.6%.

Based on this calculation, the investment recovery period of the Antigua and Barbuda Special Economic Zone adults resort project is 7.8 years.

Development Strategy

In the development process, a variety of development strategies should be adopted according to market needs. If rolling development is adopted, it will be
implemented in stages; first develop the saleable part, which is owning hotel apartment, then the
resort hotels, so that after the sale of owning hotel apartments, the investment costs and part of the profits can be recovered, and the recovered funds can be
used to continue the development of hotels. This can not only better ensure the safety of investors, but also quickly withdraw funds, and also promote the
improvement of the efficiency of fund use.

Owners of owning hotel apartments can either live on their own or entrust hotel management companies to operate. The owners and hotel share the profit
during operation, the purchaser is both the owner and the beneficiary of the investment; The hotel operator will charge house maintenance, property
management and other fees from owner of owning hotel apartment.
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3. Water Park Resort
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Advantages of owning hotel apartment

§ Immigration program will be included when you purchase owning hotel apartments (within 4 people in the family), obtaining the nationality of the
Commonwealth countries, visa-free in 138 countries around the world;

§ Allow citizens to hold dual nationality;

§ Enjoy exclusive treatment of zero-tax income: exemption from income tax, inheritance tax, property tax, capital gains tax, deed tax, and all current tax types
of Antigua and Barbuda;

§ Parents can enjoy immigration program as accompanying family members, and children can learn and work more conveniently around the world;

§ Owning hotel apartments can be used for self-occupation, and can be entrusted to obtain profits; enjoy all tax exemptions for individuals, and can also
establish registered offshore companies and enjoy all tax exemptions.

Target market and market advantages of property-type hotel apartments

Antigua hotel apartment is the first choice for investment tax exemption + leisure vacation + health care and senior care + extreme service. The main customer
markets are European countries, American countries, Russia, China, etc. These countries have long winters, cold and humid; Middle East countries, the climate is
hot and dry, the wind and sand are not suitable for living. Antigua is in a unique geographical location in the Caribbean Sea, offering exquisite scenery and
pleasant climate. Its beautiful beach scene is a paradise for swimming and surfing, and ideal for a high-end clientele coming from Europe, North-America and the
Middle-East countries. Aside from leisure tourism, the country holds the potential for the development of medical tourism, including health care and senior
care. Antigua offers a wide range of tourism development opportunities targeting a high-end international multi-generational demand, further backed up with
tax-exempted investments.

Investment tax exemption + leisure vacation + health care and elderly care + extreme service investment tax avoidance-investment owning hotel apartments
have great appreciation potential, and can be used for self-occupation or entrusted by hotel management companies to ensure the preservation and
appreciation of property value. After joining, the owners enjoy all the preferential policies of the ABSEZ, and enjoy the world's offshore tax haven, no global tax,
no gift tax, inheritance tax, foreign income tax, capital gains tax, etc.

The income from investment or investment can be freely transferred to any country account without any tax. Antigua passport in hand, CRS global tax crisis can
be easily resolved!

Leisure Vacation-Owners of owning hotel apartments can enjoy Antigua's soothing beauty and coveted food at any time during their busy hours, and are
extremely free and convenient in their own country.

Health and elderly care-Antigua has beautiful scenery and four seasons like spring. It has unique advantages in climate resources and coastal ecology. This time,
the new coronavirus has spread in all countries around the world. However, there are no cases of local infection in Antigua, which is enough to prove that
Antigua is comfortable. A healthy environment is a treasure that God blesses humanity; international medical and nursing cooperation is combined, and the
medical and health protection systems are complete. Suitable for all-age health care and elderly care, it is a world-class health care and elderly resort.

Extreme ABSEZ owning hotel apartment is different from other property, the owning hotel apartment property in the ABSEZ is serviced and managed by a
trusted hotel management company. Not only the professional butler service is more important, but the owner can enjoy fully equipped and extremely high-
quality hotel-style services.

Owning Hotel Apartment
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Resort concept

Plot of land

Resort concept

We recommend the following resort features:

§ 360 rooms and (approx. 10%) suites, and 300 owning hotel apartments;

§ 9 restaurants and 7 bars; Events and meeting spaces for 2,000 sqm;

§ A wellness center with SPA, gym and indoor pools and whirlpools, with other indoor water-based amenities;

§ An outdoor water park with themed attractions in the park.

Based on proposed number of facilities, standard sizing and area planning guidelines the overall built area of the Resort should cover approx. 48,600 sqm.

Approx.
5 hecaters

Room ratio

74 sqm / room

Room count

660
units

Overall built surface
(GFA)

Total gross built area: 
Approx.

48,600 sqm

Functions' Areas
Based on 360 hotel rooms + 300 apartments 

Units Indoor Gross  
built areas

Room
Ratio

Outdoor
areas

Rooms & Apartments Inventory 660 35,700 -

F&B Outlets + BOH 16 4,500 3,200

of which Restaurant 9
of which Bars 7

Pools (main, whirpool, child.) 6
Wellness & Sports & Pools areas 6,000 4,500

Event, weddings, other + BOH 2,400 5,000

TOTAL AREAS sqm 48,600 74 12,700
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Preliminary opinion on value (1/2)

Sales of owning Hotel Apartment

Apart from the 360 hotel operation rooms in the Water Park Resort of the Antigua and Barbuda Special Economic Zone, the remaining 300 owning hotel
apartments are sold directly. According to the current market price, each apartment sells for US $ 321,500, and the total sales revenue of 300 owning hotel
apartments is US $ 96.45 million. The sales commission is calculated based on 10%. The current value of 300 owning hotel apartments in the resort (as of
February 2020) is estimated to be $ 86.81 million.

Initial evaluation

Based on the above analysis, the current estimated value of the 360 rooms operated by the resort is: US $ 86,005,000 (as per Horwath HTL Business Plan), and
the estimated value of the 300 property-owned hotel apartments used for sale is: US $ 86,810,000.

The total value of the current resort ’s 660 rooms (as of February 2020) is estimated to be: 

(total) US $ 172,815,000 

Construction cost

The coastal land price of the Antigua and Barbuda Special Economic Zone is US $ 500,000 / mu. In order to support the development of resorts, the special zone
will reduce the land price of resort hotels from US $ 500,000 / mu to US $ 200,000 / mu. The construction land of the resort is 4.05 hectares, and the total land
cost is 12.15 million US dollars. The total construction cost of the resort's building decoration, equipment, and road greening is estimated to be 104.82 million
US dollars.

The total construction cost of the resort project is estimated to be US $ 116.97 million , which is equivalent to US $ 177,000 per key. The total investment of the
resort construction is estimated as:

§ Construction area 48,600m²;

§ 660 keys;

§ The total investment of the hotel project is estimated to be USD 104.82 million;

§ Estimated main body and exterior decoration of USD 36.1million (USD 743 per square meter);

§ The interior decoration project of the building is estimated to be US $ 27.14 million;

§ Mechanical and electrical equipment engineering is estimated at 16.38 million USD;

§ Auxiliary facilities project estimated at 10.28 million USD;

§ The greening of municipal roads is estimated at US $ 5.55million (US $ 114 per square meter);

§ Unforeseen expenses 9.37million US dollars (193 US dollars / square meter).
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Preliminary opinion on value (2/2)

Profit and investment payback period

Based on the above analysis, the total construction cost of water park resorts in the Antigua and Barbuda Special Economic Zone is estimated at US $ 116.97
million, and the current value of the resort (as of February 2020) is estimated at US $ 172.82 million; the estimated investment profit is US $ 55.85 million with a
profit margin of 47.7%.

Based on this calculation, the investment recovery period of the Antigua and Barbuda Special Economic Zone water park resort project is 6.4 years.

Development Strategy

In the development process, a variety of development strategies should be adopted according to market needs. If rolling development is adopted, it will be
implemented in stages; first develop the saleable part, which is owning hotel apartment, then the
resort hotels, so that after the sale of owning hotel apartments, the investment costs and part of the profits can be recovered, and the recovered funds can be
used to continue the development of hotels. This can not only better ensure the safety of investors, but also quickly withdraw funds, and also promote the
improvement of the efficiency of fund use.

Owners of owning hotel apartments can either live on their own or entrust hotel management companies to operate. The owners and hotel share the profit
during operation, the purchaser is both the owner and the beneficiary of the investment; The hotel operator will charge house maintenance, property
management and other fees from owner of owning hotel apartment.
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4. Caribbean Experience Resort
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Advantages of owning hotel apartment

§ Immigration program will be included when you purchase owning hotel apartments (within 4 people in the family), obtaining the nationality of the
Commonwealth countries, visa-free in 138 countries around the world;

§ Allow citizens to hold dual nationality;

§ Enjoy exclusive treatment of zero-tax income: exemption from income tax, inheritance tax, property tax, capital gains tax, deed tax, and all current tax types
of Antigua and Barbuda;

§ Parents can enjoy immigration program as accompanying family members, and children can learn and work more conveniently around the world;

§ Owning hotel apartments can be used for self-occupation, and can be entrusted to obtain profits; enjoy all tax exemptions for individuals, and can also
establish registered offshore companies and enjoy all tax exemptions.

Target market and market advantages of property-type hotel apartments

Antigua hotel apartment is the first choice for investment tax exemption + leisure vacation + health care and senior care + extreme service. The main customer
markets are European countries, American countries, Russia, China, etc. These countries have long winters, cold and humid; Middle East countries, the climate is
hot and dry, the wind and sand are not suitable for living. Antigua is in a unique geographical location in the Caribbean Sea, offering exquisite scenery and
pleasant climate. Its beautiful beach scene is a paradise for swimming and surfing, and ideal for a high-end clientele coming from Europe, North-America and the
Middle-East countries. Aside from leisure tourism, the country holds the potential for the development of medical tourism, including health care and senior
care. Antigua offers a wide range of tourism development opportunities targeting a high-end international multi-generational demand, further backed up with
tax-exempted investments.

Investment tax exemption + leisure vacation + health care and elderly care + extreme service investment tax avoidance-investment owning hotel apartments
have great appreciation potential, and can be used for self-occupation or entrusted by hotel management companies to ensure the preservation and
appreciation of property value. After joining, the owners enjoy all the preferential policies of the ABSEZ, and enjoy the world's offshore tax haven, no global tax,
no gift tax, inheritance tax, foreign income tax, capital gains tax, etc.

The income from investment or investment can be freely transferred to any country account without any tax. Antigua passport in hand, CRS global tax crisis can
be easily resolved!

Leisure Vacation-Owners of owning hotel apartments can enjoy Antigua's soothing beauty and coveted food at any time during their busy hours, and are
extremely free and convenient in their own country.

Health and elderly care-Antigua has beautiful scenery and four seasons like spring. It has unique advantages in climate resources and coastal ecology. This time,
the new coronavirus has spread in all countries around the world. However, there are no cases of local infection in Antigua, which is enough to prove that
Antigua is comfortable. A healthy environment is a treasure that God blesses humanity; international medical and nursing cooperation is combined, and the
medical and health protection systems are complete. Suitable for all-age health care and elderly care, it is a world-class health care and elderly resort.

Extreme ABSEZ owning hotel apartment is different from other property, the owning hotel apartment property in the ABSEZ is serviced and managed by a
trusted hotel management company. Not only the professional butler service is more important, but the owner can enjoy fully equipped and extremely high-
quality hotel-style services.

Owning Hotel Apartment
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Resort concept

Plot of land

Resort concept

We recommend the following resort features:

§ 160 rooms and suites, 40 villas, and 150 owning hotel apartments;

§ 3 restaurants and 4 bars;

§ An adequate space dedicated to events and entertainment;

§ A functional wellness area (most of this space is outdoor and conceived for yoga, personal trainers, activities, open-air sports, team activities, academies).

Based on proposed number of facilities, standard sizing and area planning guidelines the overall built area of the Resort should cover approx. 31,300 sqm.

Approx.
4 hectares

Room ratio

90 sqm / 
room

Room count

350 
units

Overall built surface
(GFA)

Total gross built area: 
Approx.

31,300 sqm

Functions' Areas 
Based on 160 hotel rooms + 40 villas + 150 

apartments 
Units Indoor Gross  

built areas
Room
Ratio

Outdoor
areas

Rooms, Villas & Apartments Inventory 350 23,600 -

F&B Outlets + BOH 7 1,700 1,400 

of which Restaurant 3

of which Bars 4

Pools (main, whirpool) 2

SPA & Pools areas 2,400 2,000 

Event, wellness, other + BOH 3,600 3,000 

TOTAL AREAS sqm 31,300 90 6,400 
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Preliminary opinion on value (1/2)

Sales of owning hotel apartment

Apart from the 200 hotel operation rooms in the Caribbean Experience Resort of the Antigua and Barbuda Special Economic Zone, the remaining 150 owning
hotel apartments are sold directly. According to the current market price, each apartment sells for US $ 321,500, and the total sales revenue of 150 owning
hotel apartments is US $ 48.22 million. The sales commission is calculated based on 10%. The current value of 150 owning hotel apartments in the resort (as of
February 2020) is estimated to be $ 43.4 million.

Initial evaluation

Based on the above analysis, the current estimated value of the 200 rooms operated by the resort is: US $ 90,434,000 (as per Horwath HTL Business Plan), and
the estimated value of the 150 property-owned hotel apartments used for sale is: US $ 43,400,000.

The total value of the current resort ’s 350 rooms (as of February 2020) is estimated to be: 

(total) US $ 133,834,000 

Construction cost

The coastal land price of the Antigua and Barbuda Special Economic Zone is US $ 500,000 / mu. In order to support the development of resorts, the special zone
will reduce the land price of resort hotels from US $ 500,000 / mu to US $ 200,000 / mu. The construction land of the resort is 3.13 hectares, and the total land
cost is 9.39 million US dollars. The total construction cost of the resort's building decoration, equipment, and road greening is estimated to be 67.72 million US
dollars.

The total construction cost of the resort project is estimated to be US $ 76.91 million, which is equivalent to US $ 220,000 per key.
The total investment of the resort construction is estimated as:

§ Construction area 31,300m²;

§ 350 keys;

§ The total investment of the hotel project is estimated to be USD 67.52 million;

§ Estimated main body and exterior decoration of USD 23.25 million (USD 743 per square meter);

§ The interior decoration project of the building is estimated to be US $ 17.48 million;

§ Mechanical and electrical equipment engineering is estimated at 10.55 million USD;

§ Auxiliary facilities project estimated at 6.62 million USD;

§ The greening of municipal roads is estimated at US $ 3.58 million (US $ 114 per square meter);

§ Unforeseen expenses 6.04 million US dollars (193 US dollars / square meter).
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Preliminary opinion on value (2/2)

Profit and investment payback period

Based on the above analysis, the total construction cost of Caribbean Experience resorts in the Antigua and Barbuda Special Economic Zone is estimated at US $
76.91 million, and the current value of the resort (as of February 2020) is estimated at US $ 133.83 million; the estimated investment profit is US $ 56.92 million
with a profit margin of 74%.

Based on this calculation, the investment recovery period of the Antigua and Barbuda Special Economic Zone Caribbean Experience resort project is 6.6 years.

Development Strategy

In the development process, a variety of development strategies should be adopted according to market needs. If rolling development is adopted, it will be
implemented in stages; first develop the saleable part, which is owning hotel apartment, then the
resort hotels, so that after the sale of owning hotel apartments, the investment costs and part of the profits can be recovered, and the recovered funds can be
used to continue the development of hotels. This can not only better ensure the safety of investors, but also quickly withdraw funds, and also promote the
improvement of the efficiency of fund use.

Owners of owning hotel apartments can either live on their own or entrust hotel management companies to operate. The owners and hotel share the profit
during operation, the purchaser is both the owner and the beneficiary of the investment; The hotel operator will charge house maintenance, property
management and other fees from owner of owning hotel apartment.
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5. MICE Resort
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Advantages of owning hotel apartment

§ Immigration program will be included when you purchase owning hotel apartments (within 4 people in the family), obtaining the nationality of the
Commonwealth countries, visa-free in 138 countries around the world;

§ Allow citizens to hold dual nationality;

§ Enjoy exclusive treatment of zero-tax income: exemption from income tax, inheritance tax, property tax, capital gains tax, deed tax, and all current tax types
of Antigua and Barbuda;

§ Parents can enjoy immigration program as accompanying family members, and children can learn and work more conveniently around the world;

§ Owning hotel apartments can be used for self-occupation, and can be entrusted to obtain profits; enjoy all tax exemptions for individuals, and can also
establish registered offshore companies and enjoy all tax exemptions.

Target market and market advantages of property-type hotel apartments

Antigua hotel apartment is the first choice for investment tax exemption + leisure vacation + health care and senior care + extreme service. The main customer
markets are European countries, American countries, Russia, China, etc. These countries have long winters, cold and humid; Middle East countries, the climate is
hot and dry, the wind and sand are not suitable for living. Antigua is in a unique geographical location in the Caribbean Sea, offering exquisite scenery and
pleasant climate. Its beautiful beach scene is a paradise for swimming and surfing, and ideal for a high-end clientele coming from Europe, North-America and the
Middle-East countries. Aside from leisure tourism, the country holds the potential for the development of medical tourism, including health care and senior
care. Antigua offers a wide range of tourism development opportunities targeting a high-end international multi-generational demand, further backed up with
tax-exempted investments.

Investment tax exemption + leisure vacation + health care and elderly care + extreme service investment tax avoidance-investment owning hotel apartments
have great appreciation potential, and can be used for self-occupation or entrusted by hotel management companies to ensure the preservation and
appreciation of property value. After joining, the owners enjoy all the preferential policies of the ABSEZ, and enjoy the world's offshore tax haven, no global tax,
no gift tax, inheritance tax, foreign income tax, capital gains tax, etc.

The income from investment or investment can be freely transferred to any country account without any tax. Antigua passport in hand, CRS global tax crisis can
be easily resolved!

Leisure Vacation-Owners of owning hotel apartments can enjoy Antigua's soothing beauty and coveted food at any time during their busy hours, and are
extremely free and convenient in their own country.

Health and elderly care-Antigua has beautiful scenery and four seasons like spring. It has unique advantages in climate resources and coastal ecology. This time,
the new coronavirus has spread in all countries around the world. However, there are no cases of local infection in Antigua, which is enough to prove that
Antigua is comfortable. A healthy environment is a treasure that God blesses humanity; international medical and nursing cooperation is combined, and the
medical and health protection systems are complete. Suitable for all-age health care and elderly care, it is a world-class health care and elderly resort.

Extreme ABSEZ owning hotel apartment is different from other property, the owning hotel apartment property in the ABSEZ is serviced and managed by a
trusted hotel management company. Not only the professional butler service is more important, but the owner can enjoy fully equipped and extremely high-
quality hotel-style services.

Owning Hotel Apartment
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Resort concept

Plot of land

Resort concept 

We recommend the following resort features:

§ 400 rooms and (approx. 10%) suites and, 300 owning hotel apartments;

§ 7 restaurants and 5 bars; events and meeting spaces for 4,000 sqm indoor and 5,000 sqm available outdoor;

§ A wellness center with SPA, gym and indoor pools and whirlpools, with other indoor water-based amenities, for overall 3,000 sqm;

§ Other outdoor facilities intended to cater for the organization of big events and exhibitions.
Based on proposed number of facilities, standard sizing and area planning guidelines the overall built area of the Hotel will absorb approx. 48,200 sqm. 

Approx.
4 hectares

Room ratio

69 Sqm/room

Room count

700
units

Overall built surface
(GFA)

Total gross built area: 
Approx.

48,200 sqm

Functions' Areas 
Based on 400 hotel rooms + 300 apartments 

Units Indoor Gross  
built areas

Room
Ratio

Outdoor
areas

Rooms & Apartments Inventory 700 36,400 -

F&B Outlets + BOH 12 3,400 2,400 

of which Restaurant 7

of which Bars 5

Pools (main, whirpool) 2

SPA & Pools areas 3,600 2,000 

MICE areas 4,800 5,000 

TOTAL AREAS sqm 48,200 69 9,400 
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Preliminary opinion on value (1/2)

Sales of owning hotel apartment

Apart from the 400 hotel operation rooms in the MICE Resort of the Antigua and Barbuda Special Economic Zone, the remaining 300 owning hotel apartments
are sold directly. According to the current market price, each apartment sells for US $ 321,500, and the total sales revenue of 300 owning hotel apartments is US
$ 96.45 million. The sales commission is calculated based on 10%. The current value of 300 owning hotel apartments in the resort (as of February 2020) is
estimated to be $ 86.81 million.

Initial evaluation

Based on the above analysis, the current estimated value of the 400 rooms operated by the resort is: US $ 90,589,000 (as per Horwath HTL Business Plan), and
the estimated value of the 300 property-owned hotel apartments used for sale is: US $ 86,810,000.

The total value of the current resort ’s 700 rooms (as of February 2020) is estimated to be: 

(total) US $ 177,399,000

Construction cost

The coastal land price of the Antigua and Barbuda Special Economic Zone is US $ 500,000 / mu. In order to support the development of resorts, the special zone
will reduce the land price of resort hotels from US $ 500,000 / mu to US $ 200,000 / mu. The construction land of the resort is 4.02 hectares, and the total land
cost is 12.05 million US dollars. The total construction cost of the resort's building decoration, equipment, and road greening is estimated to be 103.99 million
US dollars.

The total construction cost of the resort project is estimated to be US $ 116.04 million, which is equivalent to US $ 166,000 per key. The total investment of the
resort construction is estimated as:

§ Construction area 48,200m²;

§ 700 keys;

§ The total investment of the hotel project is estimated to be USD 103.99 million;

§ Estimated main body and exterior decoration of USD 35.81 million (USD 743 per square meter);

§ The interior decoration project of the building is estimated to be US $ 26.92 million;

§ Mechanical and electrical equipment engineering is estimated at 16.25 million USD;

§ Auxiliary facilities project estimated at 10.2 million USD;

§ The greening of municipal roads is estimated at US $ 5.51 million (US $ 114 per square meter);

§ Unforeseen expenses 9.3 million US dollars (193 US dollars / square meter).
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Preliminary opinion on value (2/2)

Profit and investment payback period

Based on the above analysis, the total construction cost of MICE hotel in the Antigua and Barbuda Special Economic Zone is estimated at US $ 116.04 million,
and the current value of the resort (as of February 2020) is estimated at US $ 177.4 million; the estimated investment profit is US $ 61.36 million with a profit
margin of 52.9%.

Based on this calculation, the investment recovery period of the Antigua and Barbuda Special Economic Zone MICE resort project is 5.8 years.

Development Strategy

In the development process, a variety of development strategies should be adopted according to market needs. If rolling development is adopted, it will be
implemented in stages; first develop the saleable part, which is owning hotel apartment, then the resort hotels, so that after the sale of owning hotel
apartments, the investment costs and part of the profits can be recovered, and the recovered funds can be used to continue the development of hotels. This
can not only better ensure the safety of investors, but also quickly withdraw funds, and also promote the improvement of the efficiency of fund use.

Owners of owning hotel apartments can either live on their own or entrust hotel management companies to operate. The owners and hotel share the profit
during operation, the purchaser is both the owner and the beneficiary of the investment; The hotel operator will charge house maintenance, property
management and other fees from owner of owning hotel apartment.
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6. Casino Hotel
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Advantages of owning hotel apartment

§ Immigration program will be included when you purchase owning hotel apartments (within 4 people in the family), obtaining the nationality of the
Commonwealth countries, visa-free in 138 countries around the world;

§ Allow citizens to hold dual nationality;

§ Enjoy exclusive treatment of zero-tax income: exemption from income tax, inheritance tax, property tax, capital gains tax, deed tax, and all current tax types
of Antigua and Barbuda;

§ Parents can enjoy immigration program as accompanying family members, and children can learn and work more conveniently around the world;

§ Owning hotel apartments can be used for self-occupation, and can be entrusted to obtain profits; enjoy all tax exemptions for individuals, and can also
establish registered offshore companies and enjoy all tax exemptions.

Target market and market advantages of property-type hotel apartments

Antigua hotel apartment is the first choice for investment tax exemption + leisure vacation + health care and senior care + extreme service. The main customer
markets are European countries, American countries, Russia, China, etc. These countries have long winters, cold and humid; Middle East countries, the climate is
hot and dry, the wind and sand are not suitable for living. Antigua is in a unique geographical location in the Caribbean Sea, offering exquisite scenery and
pleasant climate. Its beautiful beach scene is a paradise for swimming and surfing, and ideal for a high-end clientele coming from Europe, North-America and the
Middle-East countries. Aside from leisure tourism, the country holds the potential for the development of medical tourism, including health care and senior
care. Antigua offers a wide range of tourism development opportunities targeting a high-end international multi-generational demand, further backed up with
tax-exempted investments.

Investment tax exemption + leisure vacation + health care and elderly care + extreme service investment tax avoidance-investment owning hotel apartments
have great appreciation potential, and can be used for self-occupation or entrusted by hotel management companies to ensure the preservation and
appreciation of property value. After joining, the owners enjoy all the preferential policies of the ABSEZ, and enjoy the world's offshore tax haven, no global tax,
no gift tax, inheritance tax, foreign income tax, capital gains tax, etc.

The income from investment or investment can be freely transferred to any country account without any tax. Antigua passport in hand, CRS global tax crisis can
be easily resolved!

Leisure Vacation-Owners of owning hotel apartments can enjoy Antigua's soothing beauty and coveted food at any time during their busy hours, and are
extremely free and convenient in their own country.

Health and elderly care-Antigua has beautiful scenery and four seasons like spring. It has unique advantages in climate resources and coastal ecology. This time,
the new coronavirus has spread in all countries around the world. However, there are no cases of local infection in Antigua, which is enough to prove that
Antigua is comfortable. A healthy environment is a treasure that God blesses humanity; international medical and nursing cooperation is combined, and the
medical and health protection systems are complete. Suitable for all-age health care and elderly care, it is a world-class health care and elderly resort.

Extreme ABSEZ owning hotel apartment is different from other property, the owning hotel apartment property in the ABSEZ is serviced and managed by a
trusted hotel management company. Not only the professional butler service is more important, but the owner can enjoy fully equipped and extremely high-
quality hotel-style services.

Owning Hotel Apartment
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Hotel concept

Plot of land

Hotel concept

We recommend the following hotel features:

§ 350 rooms and (10%) suites; and 200 owning hotel apartments.

§ 5 restaurants and 5 bars;

§ A Casino Areas and Wellness center with SPA, gym and indoor sports facilities, some of which dedicated to children + outdoor sports facilities + 3 Tennis
Courts + 4 main pools (1 whirpool);

§ Conference facilities for 3,000 sqm.

Based on proposed number of facilities, standard sizing and area planning guidelines the overall built area of the Resort should cover approx. 44,800 sqm.

Approx.
5 hecaters

Room ratio

82 sqm / room

Room count

550 
units

Overall built surface 
(GFA)

Total gross built area: 
Approx.

44,800 sqm

Functions' Areas 
Based on 350 hotel rooms + 200 apartments 

Units Indoor Gross  
built areas

Room
Ratio

Outdoor
areas

Rooms & Apartments Inventory 550 32,200 -

F&B Outlets + BOH 10 2,700 2,400 

of which Restaurant 5

of which Bars 5

Pools (main, whirpool, child.) 4

Wellness & Sports & Pools areas 3,000 3,000 

Casino (overall areas) 3,900 

Event, meeting, other + BOH areas 3,000 5,000 

TOTAL AREAS sqm 44,800 82 10,400 
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Preliminary opinion on value (1/2)

Sales of owning hotel apartment

Apart from the 350 hotel operation rooms in the Casino Hotel of the Antigua and Barbuda Special Economic Zone, the remaining 200 owning hotel apartments
are sold directly. According to the current market price, each apartment sells for US $ 321,500, and the total sales revenue of 200 owning hotel apartments is US
$ 64.3 million. The sales commission is calculated based on 10%. The current value of 200 owning hotel apartments in the resort (as of February 2020) is
estimated to be $ 57.87 million.

Initial evaluation

Based on the above analysis, the current estimated value of the 350 rooms operated by the resort is: US $ 217,881,000 (as per Horwath HTL Business Plan), and
the estimated value of the 200 property-owned hotel apartments used for sale is: US $ 57,870,000.

The total value of the current resort ’s 550 rooms (as of February 2020) is estimated to be: 

(total) US $ 275,751,000 

Construction cost

The coastal land price of the Antigua and Barbuda Special Economic Zone is US $ 500,000 / mu. In order to support the development of resorts, the special zone
will reduce the land price of resort hotels from US $ 500,000 / mu to US $ 200,000 / mu. The construction land of the resort is 4.48 hectares, and the total land
cost is 13.44 million US dollars. The total construction cost of the resort's building decoration, equipment, and road greening is estimated to be 106.64 million
US dollars.

The total construction cost of the resort project is estimated to be US $ 120.08 million, which is equivalent to US $ 218,000 per key.

The total investment of the resort construction is estimated as:

§ Construction area 44,800m²;

§ 550 keys;

§ The total investment of the hotel project is estimated to be USD 106.64 million;

§ Estimated main body and exterior decoration of USD 33.28 million (USD 743 per square meter);

§ The interior decoration project of the building is estimated to be US $ 25.02 million;

§ Mechanical and electrical equipment engineering is estimated at 15.1 million USD;

§ Auxiliary facilities project estimated at 19.48 million USD;

§ The greening of municipal roads is estimated at US $ 5.12 million (US $ 114 per square meter);

§ Unforeseen expenses 8.64 million US dollars (193 US dollars / square meter);
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Preliminary opinion on value (2/2)

Profit and investment payback period

Based on the above analysis, the total construction cost of casino hotel in the Antigua and Barbuda Special Economic Zone is estimated at US $ 120.08 million,
and the current value of the resort (as of February 2020) is estimated at US $ 275.75 million; the estimated investment profit is US $ 155.67 million with a profit
margin of 129.6%.

Based on this calculation, the investment recovery period of the Antigua and Barbuda Special Economic Zone casino hotel project is 6.3 years.

Development Strategy

In the development process, a variety of development strategies should be adopted according to market needs. If rolling development is adopted, it will be
implemented in stages; first develop the saleable part, which is owning hotel apartment, then the resort hotels, so that after the sale of owning hotel
apartments, the investment costs and part of the profits can be recovered, and the recovered funds can be used to continue the development of hotels. This
can not only better ensure the safety of investors, but also quickly withdraw funds, and also promote the improvement of the efficiency of fund use.

Owners of owning hotel apartments can either live on their own or entrust hotel management companies to operate. The owners and hotel share the profit
during operation, the purchaser is both the owner and the beneficiary of the investment; The hotel operator will charge house maintenance, property
management and other fees from owner of owning hotel apartment.
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7. Wellness & Golf Resort & Villas
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Please refer to Horwath HTL Wellness & Golf Resort & Villas Business Plan
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8. Boutique SPA Resort
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Advantages of owning hotel apartment

§ Immigration program will be included when you purchase owning hotel apartments (within 4 people in the family), obtaining the nationality of the
Commonwealth countries, visa-free in 138 countries around the world;

§ Allow citizens to hold dual nationality;

§ Enjoy exclusive treatment of zero-tax income: exemption from income tax, inheritance tax, property tax, capital gains tax, deed tax, and all current tax types
of Antigua and Barbuda;

§ Parents can enjoy immigration program as accompanying family members, and children can learn and work more conveniently around the world;

§ Owning hotel apartments can be used for self-occupation, and can be entrusted to obtain profits; enjoy all tax exemptions for individuals, and can also
establish registered offshore companies and enjoy all tax exemptions.

Target market and market advantages of property-type hotel apartments

Antigua hotel apartment is the first choice for investment tax exemption + leisure vacation + health care and senior care + extreme service. The main customer
markets are European countries, American countries, Russia, China, etc. These countries have long winters, cold and humid; Middle East countries, the climate is
hot and dry, the wind and sand are not suitable for living. Antigua is in a unique geographical location in the Caribbean Sea, offering exquisite scenery and
pleasant climate. Its beautiful beach scene is a paradise for swimming and surfing, and ideal for a high-end clientele coming from Europe, North-America and the
Middle-East countries. Aside from leisure tourism, the country holds the potential for the development of medical tourism, including health care and senior
care. Antigua offers a wide range of tourism development opportunities targeting a high-end international multi-generational demand, further backed up with
tax-exempted investments.

Investment tax exemption + leisure vacation + health care and elderly care + extreme service investment tax avoidance-investment owning hotel apartments
have great appreciation potential, and can be used for self-occupation or entrusted by hotel management companies to ensure the preservation and
appreciation of property value. After joining, the owners enjoy all the preferential policies of the ABSEZ, and enjoy the world's offshore tax haven, no global tax,
no gift tax, inheritance tax, foreign income tax, capital gains tax, etc.

The income from investment or investment can be freely transferred to any country account without any tax. Antigua passport in hand, CRS global tax crisis can
be easily resolved!

Leisure Vacation-Owners of owning hotel apartments can enjoy Antigua's soothing beauty and coveted food at any time during their busy hours, and are
extremely free and convenient in their own country.

Health and elderly care-Antigua has beautiful scenery and four seasons like spring. It has unique advantages in climate resources and coastal ecology. This time,
the new coronavirus has spread in all countries around the world. However, there are no cases of local infection in Antigua, which is enough to prove that
Antigua is comfortable. A healthy environment is a treasure that God blesses humanity; international medical and nursing cooperation is combined, and the
medical and health protection systems are complete. Suitable for all-age health care and elderly care, it is a world-class health care and elderly resort.

Extreme ABSEZ owning hotel apartment is different from other property, the owning hotel apartment property in the ABSEZ is serviced and managed by a
trusted hotel management company. Not only the professional butler service is more important, but the owner can enjoy fully equipped and extremely high-
quality hotel-style services.

Owning Hotel Apartment
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Resort concept

Plot of land

Resort concept

We recommend the following resort features:

§ 150 keys, of which 20% suites and 33% Villas and, 100 owning hotel apartments.

§ 3 restaurants and 4 bars;

§ A wellness center with SPA, gym and indoor sports facilities, some of which dedicated to children + outdoor sports facilities + 2 Tennis Courts + 2 main pools
(1 children);

§ Other outdoor facilities intended to cater for the organization of big events and activities in the area of sports, wellness, yoga, etc..

Based on proposed number of facilities, standard sizing and area planning guidelines the overall built area of the Hotel will absorb approx. 26,700 sqm.

Approx.
3 hectares

(Crump Island)

Room ratio

107 sqm / 
room

Room count

250
units

Overall built surface
(GFA)

Total gross built area: 
Approx.

26,700 sqm

Functions' Areas 
Based on 100 hotel rooms + 50 villas + 100 

apartments 
Units Indoor Gross  

built areas
Room
Ratio

Outdoor
areas

Rooms, Villas & Apartments Inventory 250 20,100 -

F&B Outlets + BOH 7 1,600 1,200

of which Restaurant 3

of which Bars 4

Pools (main, whirpool, child.) 2

SPA & Pools areas 4,400 4,500

Event, meeting, other + BOH areas 600 5,000

TOTAL AREAS sqm 26,700 107 10,700
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Preliminary opinion on value (1/2)

Sales income of owning hotel apartments

Apart from the 150 hotel operation rooms in the Boutique SPA Resort of the Antigua and Barbuda Special Economic Zone, the remaining 100 owning hotel
apartments are sold directly. According to the current market price, each apartment sells for US $ 321,500, and the total sales revenue of 100 owning hotel
apartments is US $ 32.15 millions. The sales commission is calculated based on 10%, and the current value of 100 owning hotel apartments in the resort (as of
February 2020) is estimated to be $ 28.94 million.

Total preliminary valuation

Based on the above analysis, the current estimated value of the 150 rooms operated by the resort is US $ 145,679,000 (as per Horwath HTL Business Plan), and
the estimated value of the 100 owning hotel apartments used for sale is US $ 28,940,000.

The total value of the current 250 rooms in the resort (as of February 2020) is estimated as: 

(Total) USD 174,619,000 

Construction cost estimation

The coastal land price of the Antigua and Barbuda Special Economic Zone is US $ 500,000 / mu. In order to support the development of resorts, the Special Zone
will reduce the land price of resort hotels from US $ 500,000 / mu to US $ 200,000 / mu. The total cost of land is US $ 8.01 million for 2.67 hectare.
The total construction cost of the SPA resort building renovation, equipment and facilities, and road greening is estimated to be $ 67.6 million.

The total construction cost of the Antigua and Barbuda Special Economic Zone SPA resort project is estimated to be US $ 75.61 million which is equivalent to US
$ 302,000 per key.

§ Construction area 26700m²;

§ 250 keys;

§ The total investment of the hotel project is estimated to be USD 67.6 million;

§ Estimated main body and exterior decoration of USD 19.84 million (USD 743 per square meter);

§ The interior decoration project of the building is estimated to be US $ 14.91 million;

§ Mechanical and electrical equipment engineering is estimated at 9 million USD;

§ Auxiliary facilities project estimated at 15.65 million USD;

§ The greening of municipal roads is estimated at US $ 3.05 million (US $ 114 per square meter);

§ Unforeseen expenses 5.15 million US dollars (193 US dollars / square meter).
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Preliminary opinion on value (2/2)

Profit and investment payback period

Based on the above analysis, the total construction cost of family resorts in the Antigua and Barbuda Special Economic Zone is estimated at US $ 75.61 million,
and the current value of the resort (as of February 2020) is estimated at US $ 174.62 million; the estimated investment profit is US $ 99.01 million with a profit
margin of 130.9%.

Based on this calculation, the investment recovery period of the Antigua and Barbuda Special Economic Zone SPA resort project is 5.8 years.

Development Strategy

In the development process, a variety of development strategies should be adopted according to market needs. If rolling development is adopted, it will be
implemented in stages; first develop the saleable part, which is owning hotel apartment, then the resort hotels, so that after the sale of owning hotel
apartments, the investment costs and part of the profits can be recovered, and the recovered funds can be used to continue the development of hotels. This
can not only better ensure the safety of investors, but also quickly withdraw funds, and also promote the improvement of the efficiency of fund use.

Owners of owning hotel apartments can either live on their own or entrust hotel management companies to operate. The owners and hotel share the profit
during operation, the purchaser is both the owner and the beneficiary of the investment; The hotel operator will charge house maintenance, property
management and other fees from owner of owning hotel apartment.
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9. Marina Hotel
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Advantages of owning hotel apartment

§ Immigration program will be included when you purchase owning hotel apartments (within 4 people in the family), obtaining the nationality of the
Commonwealth countries, visa-free in 138 countries around the world;

§ Allow citizens to hold dual nationality;

§ Enjoy exclusive treatment of zero-tax income: exemption from income tax, inheritance tax, property tax, capital gains tax, deed tax, and all current tax types
of Antigua and Barbuda;

§ Parents can enjoy immigration program as accompanying family members, and children can learn and work more conveniently around the world;

§ Owning hotel apartments can be used for self-occupation, and can be entrusted to obtain profits; enjoy all tax exemptions for individuals, and can also
establish registered offshore companies and enjoy all tax exemptions.

Target market and market advantages of property-type hotel apartments

Antigua hotel apartment is the first choice for investment tax exemption + leisure vacation + health care and senior care + extreme service. The main customer
markets are European countries, American countries, Russia, China, etc. These countries have long winters, cold and humid; Middle East countries, the climate is
hot and dry, the wind and sand are not suitable for living. Antigua is in a unique geographical location in the Caribbean Sea, offering exquisite scenery and
pleasant climate. Its beautiful beach scene is a paradise for swimming and surfing, and ideal for a high-end clientele coming from Europe, North-America and the
Middle-East countries. Aside from leisure tourism, the country holds the potential for the development of medical tourism, including health care and senior
care. Antigua offers a wide range of tourism development opportunities targeting a high-end international multi-generational demand, further backed up with
tax-exempted investments.

Investment tax exemption + leisure vacation + health care and elderly care + extreme service investment tax avoidance-investment owning hotel apartments
have great appreciation potential, and can be used for self-occupation or entrusted by hotel management companies to ensure the preservation and
appreciation of property value. After joining, the owners enjoy all the preferential policies of the ABSEZ, and enjoy the world's offshore tax haven, no global tax,
no gift tax, inheritance tax, foreign income tax, capital gains tax, etc.

The income from investment or investment can be freely transferred to any country account without any tax. Antigua passport in hand, CRS global tax crisis can
be easily resolved!

Leisure Vacation-Owners of owning hotel apartments can enjoy Antigua's soothing beauty and coveted food at any time during their busy hours, and are
extremely free and convenient in their own country.

Health and elderly care-Antigua has beautiful scenery and four seasons like spring. It has unique advantages in climate resources and coastal ecology. This time,
the new coronavirus has spread in all countries around the world. However, there are no cases of local infection in Antigua, which is enough to prove that
Antigua is comfortable. A healthy environment is a treasure that God blesses humanity; international medical and nursing cooperation is combined, and the
medical and health protection systems are complete. Suitable for all-age health care and elderly care, it is a world-class health care and elderly resort.

Extreme ABSEZ owning hotel apartment is different from other property, the owning hotel apartment property in the ABSEZ is serviced and managed by a
trusted hotel management company. Not only the professional butler service is more important, but the owner can enjoy fully equipped and extremely high-
quality hotel-style services.

Owning Hotel Apartment



DRAFT FOR DISCUSSION
ABSEZ - Antigua Free Zone

Owner’s Hospitality Business Plan

43

Resort concept

Plot of land

Hotel concept

We recommend the following hotel features:

§ 100 rooms and (40%) suites and, 100 owning hotel apartments.

§ 3 restaurants and 3 bars;

§ A wellness center with SPA and gym;

§ Indoor technical areas dedicated to yachting and sea-sports (in additional to marina covered areas and hangars).

Based on proposed number of facilities, standard sizing and area planning guidelines the overall built area of the Hotel will absorb approx. 17,900 sqm.

Approx.
2 hectares

Room ratio

90 sqm / room

Room count

200
units

Overall built surface
(GFA)

Total gross built
area: 

Approx.
17,900 sqm

Functions' Areas 
Based on 100 hotel rooms + 100 apartments 

Units Indoor Gross  
built areas

Room
Ratio

Outdoor
areas

Rooms, Villas & Apartments Inventory 200 12,700 -

F&B Outlets + BOH 6 1,600 1,200

of which Restaurant 3

of which Bars 3

Pools (main, whirpool, child.) 2

SPA & Pools areas 2,400

Event+ Dry dock area + BOH areas 1,200

TOTAL AREAS sqm 17,900 90 1,200
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Preliminary opinion on value (1/2)

Sales of owning hotel apartment

Apart from the 100 hotel operation rooms in the Marina Hotel of the Antigua and Barbuda Special Economic Zone, the remaining 100 owning hotel apartments
are sold directly. According to the current market price, each apartment sells for US $ 321,500, and the total sales revenue of 100 owning hotel apartments is US
$ 32.15 million. The sales commission is calculated based on 10%. The current value of 100 owning hotel apartments in the resort (as of February 2020) is
estimated to be $ 28.94 million.

Initial evaluation

Based on the above analysis, the current estimated value of the 100 rooms operated by the resort is: US $ 49,528,000 (as per Horwath HTL Business Plan), and
the estimated value of the 100 property-owned hotel apartments used for sale is: US $ 28,940,000.

The total value of the current resort ’s 200 rooms (as of February 2020) is estimated to be: 

(total) US $ 78,468,000

Construction cost

The coastal land price of the Antigua and Barbuda Special Economic Zone is US $ 500,000 / mu. In order to support the development of resorts, the special zone
will reduce the land price of resort hotels from US $ 500,000 / mu to US $ 200,000 / mu. The construction land of the resort is 1.49 hectares, and the total land
cost is 4.47 million US dollars. The total construction cost of the resort's building decoration, equipment, and road greening is estimated to be 41.64 million US

dollars.
The total construction cost of the resort project is estimated to be US $ 46.08 million, which is equivalent to US $ 230,000 per key.
The total investment of the resort construction is estimated as:

§ Construction area 17,900m²;

§ 200 keys;

§ The total investment of the hotel project is estimated to be USD 41.61 million;

§ Estimated main body and exterior decoration of USD 13.3 million (USD 743 per square meter);

§ The interior decoration project of the building is estimated to be US $ 10 million;

§ Mechanical and electrical equipment engineering is estimated at 6.03 million USD;

§ Auxiliary facilities project estimated at 6.79 million USD;

§ The greening of municipal roads is estimated at US $ 2.04 million (US $ 114 per square meter);

§ Unforeseen expenses 3.45 million US dollars (193 US dollars / square meter).
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Preliminary opinion on value (2/2)

Profit and investment payback period

Based on the above analysis, the total construction cost of marina resorts in the Antigua and Barbuda Special Economic Zone is estimated at US $ 46.08 million,
and the current value of the resort (as of February 2020) is estimated at US $ 78.47 million; the estimated investment profit is US $ 32.39 million with a profit
margin of 70.3%.

Based on this calculation, the investment recovery period of the Antigua and Barbuda Special Economic Zone marina resort project is 6.4 years.

Development Strategy

In the development process, a variety of development strategies should be adopted according to market needs. If rolling development is adopted, it will be
implemented in stages; first develop the saleable part, which is owning hotel apartment, then the resort hotels, so that after the sale of owning hotel
apartments, the investment costs and part of the profits can be recovered, and the recovered funds can be used to continue the development of hotels. This
can not only better ensure the safety of investors, but also quickly withdraw funds, and also promote the improvement of the efficiency of fund use.

Owners of owning hotel apartments can either live on their own or entrust hotel management companies to operate. The owners and hotel share the profit
during operation, the purchaser is both the owner and the beneficiary of the investment; The hotel operator will charge house maintenance, property
management and other fees from owner of owning hotel apartment.


